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The Financial Situation 


HE financial markets have been less exuberant 
this week after the remarkable recovery which 
occurred last week on the resumption of banking 
activities. In the stock market there has been a 
downward reaction following the sharp rise last 
week. Perhaps this was natural, seeing that con- 
crete results in the way of revival of trade and indus- 
try are not yet discernible, and perhaps also expecta- 
tions as to the immediate benefits to accrue have 
been keyed too high. In any event, the great enthu- 
siasm which spread over the entire community, with 
the President’s heroic action in dealing with the 
country’s banking difficulties, has given way to a 
soberer sense of what can be counted upon for the 
immediate future. At the same time, however, more 
or less concern has been developing as to the out- 
come of the various schemes of legislation, nearly 
all of a radical and extreme type, which are being 
rushed through as emergency measures with such 
great haste under the compelling force of an execu- 
tive who, to his credit be it said, is undertaking to 
grapple with the unusual situation in which the 
country finds itself, with no loss of time. All these 
schemes involve the extending of aid and assistance 
to those in distress, and sadly in need of such aid 
and assistance, which is their warrant and justifica- 
tion, all of which, however, involves the expenditure 
of large sums of money, and a fear is growing up 
as to whether the job may not prove too burdensome 
even for Uncle Sam, with all his superb strength 
and great capacity. 

Anxiety is also beginning to grow up as to how 
some of these schemes, which are novel and untried, 
are going to work in actual practice. The fantastic 
plan, for instance, for raising agricultural prices 
seems to be charged with a great deal of dynamite, 
and the fear is as to the consequences, when the 
inevitable collapse occurs. It does not serve to allay 
anxiety to have the President say with absolute 
frankness that the plan of relief is in the last anal- 
ysis an experiment, and if the experiment fails he 
will be the first to admit failure. The doubt and 
uncertainty remain all the same. Then there is the 
question as to the cost of the experiment, whether 
it fails or succeeds. The lower house of Congress on 
Wednesday rushed through with great speed the Ad- 
ministration plan of farm relief by the overwhelming 
vote of 315 to 98. It is admitted that the measure 
is certain to undergo radical changes in the Senate. 
As it stands now, the processing taxes, which it is 
sought to impose in the effort to raise the value of the 
farm products involved, to pre-war level, are calcu- 
lated, according to even the advocates of the pro- 
posal to add $600,000,000 to $800,000,000 a year to 


the cost to consumers. Is the country in any con- 
dition to bear such a huge burden in times like these, 
on the supposition even that important benefits are 


_ to accrue to the agricultural classes, though the best 


opinion is that this scheme for the relief of the farm- 
ing population would be destined to failure in the 
event it should find its way to the statute book, just 
as the previous plans of relief have failed. 

Then there are misgivings as to the character and 
nature of the various other measures of reform and 
rehabilitation which Mr. Roosevelt and his advisers 
are said to have under consideration. There is the 
case of the railroads, for instance. How are they to 
fare? Some of the accounts say that the rail car- 
riers are to be subjected to very radical treatment— 
weak roads to be eliminated, just as it is the purpose 
of the Emergency Banking Act to eliminate weak 
banks. But there is really no analogy between the 
two, and in our estimation it would be the gravest 
kind of a mistake to undertake to reorganize the 
roads on the basis of the present extremely low level 
of traffic and earnings. The railroads owe their 
predicament entirely to the fact that their tonnage 
has fallen away to virtually nothing. This loss of 
tonnage in turn has followed entirely from the cir- 
cumstance that the ordinary activities of the coun- 
try, in trade and industry, have dwindled away to 
next to nothing, owing to the present unparalleled 
depression in business. When business revives, as 
it surely will revive, the railroads will once more 
be in receipt of their customary tonnage, and then 
the fact will be reflected in a commensurate improve- 
ment in their gross and net revenues. Their present 
low tonnage is abnormal and subnormal, just as 
everything else is, and it would be rank injustice 
to treat the carriers as outcasts. And what is more, 
it will not be possible, in our estimation, for the 
country to have an enduring revival of trade until 
these carriers are once more allowed to get firmly 
on their feet. Such enormous amounts of railroad 
securities are held by savings banks, insurance com- 
panies and other kindred concerns that every effort 
should be made through wise legislation to bring 
back their values to somewhere near their former 
basis—just as a matter of policy. 

In the meantime great satisfaction is to be derived 
from the fact that three constructive measures of 
the highest order have been pushed through Con- 
gress and are now law. The first of these was the 
Emergency Banking Act, which has done so much 
good, and is destined to do still more good, as addi- 
tional banks which have not as yet been licensed to 
open for business are helped to their feet. The 
second of these constructive measures is the Econ- 
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omy Act, by means of which the expenditures of 
the Federal Government are to be shaved down in 
amount of between $500,000,000 and $1,000,000,000 
—an important step in the way of balancing the 
budget—through radical cuts in the compensation 
payments to veterans and by lowering the pay of 
Federal employees. 

The third of the measures referred to is the pass- 
age of the bill authorizing the manufacture and sale 
of beer with an alcoholic content of 3.2% by weight 
and 4% in volume. This last is sure to yield venefits 
in many different ways. It will be a new source of 
revenue, not alone to the Federal Government, but 
to the numerous municipalities throughout the coun- 
try. It will provide a new market for some, at least, 
of the productions of the farm, and it will give em- 
ployment to many persons now idle, not merely those 
directly engaged in the manufacture and dispensing 
of beer, but also for the time being to those em- 
ployed in erecting plants, buildings and various 
other accessories—bottling establishménts for one 
thing. 

Satisfaction is likewise to be derived from the way 
in which the Emergency Banking Act is working. 
One grave apprehension arising out of the enactment 
of that law has been the fear that it would lead to 
extensive and uncontrolled inflation. But nothing 
of the kind is going to happen, if we may judge from 
the Federal Reserve returns issued Thursday night 
for the week ending Wednesday. When the banking 
crisis was in its acute stage, enormous amounts of 
Federal Reserve notes had to be issued, and equally 
- enormous amounts of Reserve credit had to be ex- 
tended. But now that the extreme pressure has been 
removed, Reserve notes are coming back in large 
volume, and large volumes of Reserve credit are like- 
wise finding cancellation because no longer needed. 
At the same time gold reserves are being added to 

on a prodigious scale. 

_ All this is evidence at once that the acute stage 
of the crisis has passed and that our banking system 
is working the way it should work and the way also 
in which it has never been allowed to work before, 
by.a return of note issues and of Reserve credit when 
the need for the same has passed away. During the 
past week the amount of Federal Reserve notes in 
actual circulation has been reduced from $4,292.- 
702,000 to $3,916,342,000, being a contraction of 
$376,360,000. It is worth noting, too, that very 
sparing use is being made of that new device for 
relieving the situation, namely, the issuance of Fed- 
eral Reserve bank notes. Only $9,269,000 of these 
bank notes are in circulation. The volume of Re- 
serve credit outstanding, as measured by the bill 
and security holdings has been curtailed in even 
greater degree. During the week the total of these 
bill and security holdings has fallen from $3,540,- 
310,000 to $2,892,959,000, representing a shrinkage 
of no less than $647,351,000. The member banks 
reduced their borrowing at the Reserve institutions 
from $1,232,316,000 to $670,869,000, being a reduc- 
tion of $561,447,000. At the same time the 12 Re- 
serve banks allowed their holdings of acceptances 
purchased in the open market to fall from $403,- 
316,000 to $352,309,000, while their holdings of 
United States Government securities dropped from 
- $1,899,034,000 to $1,864,387,000. 
All this was concurrent with a further large ad- 


“dition to the gold holdings. Last week these gold - 
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holdings rose from $2,683,539,000 to $3,010,777,000, 
and the present week there has been a further in- 
crease to $3,192,322,000, making the increase for the 
two weeks $508,783,000. As a direct consequence of 
all this, the ratio of total reserves to deposit and 
Federal Reserve note liabilities combined, which had 
risen last week from 45.6% to 49.1%, has increased 
further the present week to 55.5%. Another point 
is worth noting, namely, that the New York Federal 
Reserve Bank, upon which the pressure was 
especially severe, and which two weeks ago had to 
rediscount $210,000,000 of its holdings with other 
Reserve banks, and last week was able to reduce 
these rediscounts to $143,800,000, this week reports 
itself wholly free of such rediscounts. Moreover, 
the New York Federal Reserve Bank, which two 
weeks ago reported its ratio of reserves down to 
41.4%, and last week showed an increase to 43.6%, 
this week reports its ratio up to 50.4%. 

These changes for the better are gratifying, as 
already stated, for the twofold reason that they 
furnish evidence to show that the acute stage of the 
crisis has been safely passed, and that now proper 
contraction in the volume of both Reserve notes and 
of Reserve credit outstanding is allowed to proceed 
in normal fashion, and that the banking system is, 
as a consequence, functioning properly. 

Previously there was steady expansion and never 
any contraction because of the Federal Reserve Sys- 
tem’s easy money policy. In the carrying out of this 
easy money policy the Reserve institutions acquired 
an aggregate of over $1,800,000,000 (roughly) of 
United States Government securities, nearly $1,000,- 
000,000 having been taken over in the spring and 
summer of 1932, and no attempt at substantial re- 
duction of such holdings has ever been made since, 
the volume of Reserve credit used in the purchase of 
such Government issues being allowed to remain 
outstanding. 

Now that the country has surmounted the crisis 
and a speedy return to the normal is under way, the 
truth might as well be proclaimed regarding this 
easy money policy of the Reserve authorities. It 
is this policy which must be held responsible, in 
great part, for the collapse which occurred. As a 
result of this policy such a congestion of funds 
occurred at the financial centers that it became vir- 
tually impossible to find employment for the same. 
Rates of interest dropped lower and still lower, 
until they approached the vanishing point. The 
official call loan rate on the Stock Exchange for 
months ruled at 1% per annum, and outside the 
Stock Exchange demand loans on security collateral 
were often obtainable at 4% of 1% per annum. Most 
important of all, open market rates for bankers’ 
acceptances dropped to unheard-of low figures, the 
asked rate for 90-day bills being only 14 of 1% per 
annum. 

It was the same state of things that enabled the 
United States Treasury to dispose of Treasury bills 
on a discount basis of only nine one hundredths of 
1% per annum. The immediate cause of the break- 
down of the Federal Reserve System, for it did break 
down, was the withdrawal of huge amounts of gold 
for foreign account either for direct export or for 
earmarking. This went on day after day until the 
earmarkings of gold reached such proportions that 
they threatened the complete exhaustion of the gold 
holdings of the entire Federal Reserve System. On 
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March 3, the day before the New York banks were 
put on a moratorium basis, the amount of gold with- 
drawn for earmarking reached the prodigious sum 
of $109,700,000, entirely apart from the amount 
taken directly for export. It was then that a halt 
had to be called. Unquestionably these earmarkings 
and gold exports were induced partly by fears that 
the United States would be forced off the gold stand- 
ard, but it is equally without question that consid- 
erable amounts of such gold would not have been 
exported or earmarked if employment for the funds 
could have been found at decent rates of interest or 
discount. There was no inducement to buy bills on 
a discount basis of only 4%, of 1% per annum, 
especially as the commission charged by the Federal 
Reserve Bank in making purchases for the foreign 
banks had to be taken out of that diminutive return. 
It would have been otherwise if the bills could have 
been bought to yield a larger rate of return—and 
not necessarily even a high rate. 

Illustrations of the truth of this statement ap- 
peared very quickly, too. After the close of business 
on March 3, the day when, as already stated, ear- 
markings of gold for foreign account aggregated 
$109,700,000, no less than $39,754,500 of this amount 
was released from earmark after 3 o’clock in the 
afternoon. What induced. this release has never 


transpired, and very likely the Reserve authorities. 


themselves never learnt the cause of the release, but 
it is easy to see what may have brought it about. 
Interest rates were now rising rapidly. Open mar- 
ket rates for 90-day acceptances, which early in 
February were quoted at only 3% of 1% bid and 4 of 
1% asked, now rose with great rapidity, and on 
March 8 were advanced to 314% bid and 334% asked. 
The New York Reserve Bank was itself an extensive 
purchaser of bills, and on that day jumped its buy- 
ing rate up to 344%. Call money on the Stock Ex- 
change then rose to 4%, and in the outside market 
commanded 5%. There was now a chance of em- 
ploying balances on a lucrative basis, and it would 
not be surprising if some of the gold previously ear- 
marked had on that account been released, not for 
immediate investment, but to leave on deposit with 
the banks, to earn interest. As bearing on that 
point, it should not escape notice that the New York 
Clearing House held a meeting on March 3 and then 
gave notice that it had been determined to raise 
the rate of interest allowed on demand deposits from 
14 of 1% per annum to 1% per annum, and the rate 
of interest on time deposits to 114%. 

A direct connection appeared the present week 
between the release of gold from earmark and the 
purchase of bills for foreign account. The gold 
statement of the New York Federal Reserve Bank 
showed $13,086,000 of gold released from earmark 
during the week, of which $8,507,000 represented 
gold which had been earmarked for account of Italy 
and which was now actually put on board ship to be 
exported. It also happens that foreign central banks 
are again acquiring acceptances in this market. 
This week the acceptances held for foreign banks 
increased from $27,478,000 to $42,505,000. Open 
market rates for acceptances, which had, as noted, 
risen to 334% asked on March 3, declined thereafter, 
but yesterday were still quoted at 214% bid and 
2% asked. The conclusion therefor would seem safe 
that if money rates here in New York had not 
dropped to absurdly low figures, because of the easy 
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money policy of the Federal Reserve banks, rates 
here would have remained sufficiently attractive to 
foreign banks to lead them to leave their balances 
here instead of converting them into gold for actual 
export or for holding under earmark. Accordingly, 
it may be affirmed that the easy money policy of 
the Reserve System contributed to its own undoing 


when the crisis came. 
—o—- 


T THIS juncture there comes the remarkable 
piece of news that a member of President 
Roosevelt’s Cabinet, no less a personage than Secre- 
tary of Agriculture Wallace, in an interview pub- 
lished in the current issue of Collier’s has made a 
plea for inflation of the currency through a reduc- 
tion of the gold content of the dollar as:a measure 
of farm relief. If Mr. Wallace is correctly quoted 
he would reduce the number of grains of gold in the 
dollar from 23.8 grains to 15 or 16 grains. The argu- 
ment in support of the contention appears lame, and 
we place the interview on record here, without com- 
ment, because it is an emanation from such an im- 
portant source: 


“Secretary Wallace pictures the present attitude 
of the farmers as the culmination of a 12-year 
struggle to find a way out of their difficulties in 
the face of determined resistance on the part of the 
city dwellers, particularly bankers. 

“The bankers, Mr. Wallace says, are invoking the 
shades of 1896 in their battle against inflation, but 
the farmers are conducting their money fight dif- 
ferently from the way they conducted it in the ’30s, 
"70s and ’90s of the last century. To-day they are 
better led and have on their side promment manu- 
facturers and members of the Chamber of Commerce 
of the United States, he says, as well as some insur- 
ance company executives ‘who are contemplating 
what will happen to them if farm mortgages are 
cut down and railroad rates are cut, while at the 
same time they are compelled to pay their policy- 
holders in full.’ 

“<T don’t like the word inflation,’ Mr. Wallace is 
quoted as saying. ‘Why not speak of restoration of 
values by the sound use of credit and currency? To 
be sound, inflation must be controlled. You must 
keep it from running wild. I agree with the farm 
organizations that one of the most honest ways of 
doing this is to allow the price of gold to rise from 
$20.67 an ounce to $30. 

“This isn’t any new thing. It has been done be- 
fore. In England, when gold become scarce, they 
allowed the price to rise from 93 shillings an ounce 
to 124 shillings. We’ve seen it done in many coun- 
tries. But we’ve sat on thelid. In the United States 
alone of all the great nations the price of gold has 
been held down in spite of the scarcity. 

“Most of the farm organizations believe that 
the most honest direct method of controlled infla- 
tion is to increase the price of gold from $20.67 to $30 
an ounce, or, in other words, reduce the number of 
grains of gold behind the dollar from 23 grains to 
15 or 16 grains. They believe that doing this would 
do no injustice to the creditors because the vast bulk 
of debt was contracted at a price level 50% higher 
than that which exists to-day.’ 

“Addressing himself to the ‘average city man,’ 
Mr. Wallace asserts that no one group can profiteer 
long at the expense of another gronp. It is to the 
advantage of all, he says, that there should be a 
balanced relationship between agriculture, industry 
and labor. 

“ “Tf the United States discovers her true relation- 
ship to the other nations of the world, now that she 
is a creditor nation, and acts accordingly, and if the 
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different classes inside of the United States treat 
one another fairly,’ he concludes, ‘we can have a 


prosperity twice as great as that which we had 
in 1929,’” 


osama 
HE distinctive feature of the condition state- 
ments of the Federal Reserve banks the present 
week is again the all-around improvement disclosed, 
indicating that the grave crisis through which the 
country has been passing has been surmounted and 
that now a quite rapid return to the normal is taking 
place. Member banks of the Reserve System have 
been sharply curtailing their borrowings at the Fed- 
eral Reserve institutions; the volume of Reserve 
credit outstanding is being reduced in prodigious 
fashion, and the amount of Federal Reserve notes in 
circulation is in like manner undergoing very de- 
cided contraction. At the same time the gold hold- 
ings of the Reserve System are being added to in 
unmistakable fashion, and the different statistics 
afford striking testimony to the great change for 
the better which is going on in the condition of the 
Federal Reserve banks and of the member banks 
alike. The gold holdings of the System began their 
upward climb the previous week, when the total of 
the holdings rose from $2,683,539,000 March 8 to 
$3,010,777,000 March 15, and the present week there 
has been a further increase to $3,192,322,000, making 
the gain for the two weeks $508,783,000. Federal 
Reserve note circulation, after the large expansion 
in previous weeks, shows a reduction the present 
week from $4,292,702,000 to $3,916,342,000, making 
a contraction in amount of $376,360,000. Resort to 
the new devise, namely, Federal Reserve bank notes, 
thus far has been extremely limited, the amount out- 
standing on March 22 of this new form of note issue 
being no more than $9,269,000. 

The most notable change of all is found in the 
huge reduction that has taken place in the volume of 
Reserve credit in use, as measured by the total of 
the bill and security holdings. These holdings have 
been reduced during the week in the huge sum of 
$647,351,000, the amount having dropped from 
$3,540,310,000 March 15 to $2,892,959,000 March 22. 
The reduction has been mainly in the item of member 
bank borrowing, the discounts for account of the 
member banks having dropped during the week from 
$1,232,316,000 to only $670,869,000, indicating a very 
marked improvement in the condition of these mem- 
ber institutions. The improvement, too, extends to 
all the different Federal Reserve banks. At the New 
York Reserve Bank the volume of Reserve notes in 
circulation was reduced $96,975,000; at the Chicago 
Reserve Bank, $72,518,000; at San Francisco, $50,- 
661,000; at Cleveland, $37,437,000; at Boston, $13,- 
481,000; at Philadelphia, $22,668,000; at Richmond, 
$18,684,000; at Atlanta, $14,862,000; at St. Louis, 
$11,336,000; at Minneapolis, $10,365,000; at Kansas 
City, $17,321,000, and at Dallas, $10,052,000. 

The reduction in the discounts for member banks 
also extends to all the different Reserve Districts. 
At New York the discounts have dropped from $614,- 
222,000 to $248,523,000, showing a contraction in 
the big sum of $365,699,000. In a period of great 
crisis the stress is always most severe at New York, 
and the prodigious falling off the past week in the 
discounts affords proof that the stress is now over. 
One result has been that whereas two weeks ago the 
New York Reserve institution had to rediscount 
$210,000,000 of its discounts with other Reserve 
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banks, and even last week was still rediscounting. 
$143,800,000 of its bills, the present week it is entirely 
free from the rediscounting process, and is itself 
carrying all its discounts. At the Federal Reserve 
Bank of Cleveland the discounts have been reduced 
in amount of $54,054,000; at Philadelphia, $33,- 
094,000; at Boston, $12,033,000; at Richmond, $22,- 
812,000; at Atlanta, $19,389,000; at Chicago, $24,- 
478,000; at. St. Louis, $6,361,000; at Minneapolis, 
$2,668,000; at Kansas City, $10,631,000; at Dallas, 
$1,050,000, and at San Francisco, $9,178,000. 

As a result of the gain in the gold holdings, with 
the concurrent decrease in the amount of Federal 
Reserve notes in circulation, the ratio of total re- 
serves to deposit and Federal Reserve note liabilities 
combined, which last week increased from 45.6% to 
49.1%, has further increased to 55.5%. The gain 
in ratio the present week would have been yet larger 
except that deposit liabilities increased from $2,123,- 
739,000 to $2,154,849,000. The increase here, how- 
ever, was largely in the Government deposits, mem- 
ber bank reserve deposits having dropped during the 
week from $1,963,976,000 to $1,917,618,000, reflect- 
ing the diminution in member bank borrowing. The 
amount of United States Government securities held 
as part collateral for Federal Reserve notes outstand- 
ing has diminished during the week from $1,009,- 
300,000 to $1,000,700,000. A feature this week is 
that the holdings of acceptances for account of for- 
eign central banks has increased from $27,478,000 to 
$42,505,000, due, doubtless, to the fact that it is 
possible now to get a much larger return from invest- 
ments in bankers’ bills than the purely nominal rate 
that could be obtained before the banking crisis 
developed. 


—— 


HE foreign trade of the United States for the 
month of February, both in the case of exports 
and imports, declined again to a still lower level. 
The exports amounted to only $100,000,000 against 
$120,593,000 for January and $153,972,000 for Feb- 
ruary 1932. The value for February this year 
represented the smallest month’s export shipments 
abroad for any month since August 1904. Merchan- 
dise imports last month were valued at $83,000,000 
compared with $96,009,000 in January and $130,- 
999,000 in February a year ago. The excess value 
of exports last month was $17,000,000. In January 
it was $24,584,000 and in February of last year 
$22,973,000. 

For the eight months of the current fiscal year 
both exports and imports of merchandise have been 
very low. Exports amounted to $992,217,000 and 
imports to $754,996,000, the excess of exports being 
$237,221,000. For the same period in the preceding 
year exports were $1,412,316,000 and imports $1,250,- 
003,000, exports exceeding imports by $162,313,000. 
Some variation has occurred from month to month 
in the 1932-33 record, but the tendency quite gen- 
erally has been downward, especially in exports. 
Some increase in exports occurred in the last four 
months of last year over the months immediately 
preceding, but this was due mainly to the larger 
export movement of cotton. 

The decline in exports last month was quite 
largely due to the reduction in cotton shipments 
abroad. The fact is that in large part the increase 
or decrease in merchandise exports, during the past 
year especially, has reflected a larger or smaller 
movement of cotton. Exports of the latter in Febru- 
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ary were 568,700 bales, much the smallest movement 
abroad of cotton since August of last year. In 
February 1932 cotton exports were 980,600 bales. 
This difference affected the total value of merchan- 
dise shipments very materially. Cotton exports 
last month represented $20,560,566, compared with 
$37,347,800 in February 1932, a loss this year of 
$16,787,300, or 45%. Exports other than cotton last 
month amounted to $79,439,000 against $116,624,000 
a year ago, the loss this year being 31.9%. 

On account of the recent severe disturbance in 
money conditions in the United States the specie 
movement abroad, especially in gold, underwent a 
reversal in February. Gold exports in that month 
jumped to $21,521,000. In January gold exports 
had amounted to only $14,000, and for the four 
months, September to December 1932, the total had 
been only $150,000. In February a year ago gold 
exports were also large, amounting to $128,211,000. 
Gold imports last month dropped to $30,381,000 
from $128,479,000 in January, and in comparison 
with $37,544,000 in February 1932. For the eight 
months of the current fiscal year, July 1932 to 
February 1933, inclusive, gold exports have 
amounted to $63,224,000 against $374,326,000 of gold 
imports for the same period, the excess of gold im- 
ports being $311,102,000. For the eight months, 
July 1931 to February 1932, gold exports amounted 
to $702,080,000, and gold imports to $444,735,000, 
the excess of exports for that time being $257,- 
345,000. These are very heavy totals. Silver ex- 
ports last month were only $194,000, while imports 
were $857,000. In both instances these figures are 
very low, compared with the rather restricted move- 
ment of silver to and from foreign countries in the 
past year or two. 

—o— 

HE New York stock market this week suffered 

a reaction after last week’s sharp rise. Trad- 

ers appeared to think that a decline was due, and 
there was apparently not a little short selling based 
on that idea. There were also, however, some de- 
velopments not to the liking of financial interests. 
Some concern was felt with respect to the legislation 
that is being hastened through Congress and some 
of which appears of a radical type, or at least of a 
kind concerning the working of which there must be 
more or less uncertainty for some time to come. 
American Tel. & Tel. was one of the weak features, 
and the public utilities were nearly all under pres- 
sure as a result of a special message sent by Gov- 
ernor Lehman to the New York Legislature on Tues- 
day urging enactment of a series of bills to provide 
for stricter regulations of public utilities. Assert- 
ing that serious abuses in the operation of utilities 
had developed, the Governor put forward a program 
for carrying out in the main recommendations made 
by the Public Service Commission for more drastic 
supervision of holding companies and otherwise 
strengthening existing laws. The Governor’s mes- 
sage was followed almost immediately by the intro- 
duction in the Senate of a series of bills designed to 
effect the changes suggested. Public utilities were 
further unfavorably affected by the announcement 
of the Public Service Corporation of New Jersey that 
the dividend rate on the common stock would be 
reduced from 80c. a share to 70c. a share, or from a 
yearly basis of $3.20 to $2.80. The company’s state- 
ment, which came on March 22, was to the effect 
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that “because of reduced earnings due to existing 
economic conditions, coupled with the fact that 
cuts were made in both electric and gas rates at the 
beginning of the year, the directors have decided to 
make a further reduction in wages and salaries and 
in the rates of dividends to be paid on the common 
stock.” This latter, however, was not to affect the 
dividend already declared and payable March 31. 
It happened, also, that on March 21 the Detroit 
Edison Co. reduced the dividend on the capital stock 
from $1.50 a share to $1 a share, after having on 
Oct. 15 1932 reduced it from $2 a share to $1.50 
a share. The Northern States Power Co. also re- 
duced the quarterly dividend on class A common 
from $1.50 a share to $1 a share, and the American 
Power & Light Co. declared a dividend of 37\4c. a 
share on the $6 cumul. pref. stock and a dividend of 
31144c. a share on the $5 cumul. pref. stock, both 
payable April1. Three months previously the quar- 
terly dividend on the $6 pref. stock was reduced to 
7dce. a share from $1.50 a share, and the quarterly 
dividend on the $5 pref. stock to 6214c. a share from 
$1.25 a share. The Wisconsin Telephone Co., which 
is owned by the American Telephone & Telegraph 
Co., reduced its quarterly dividend on the common 
stock from $2 a share to $1.50 a share. The Ar- 
kansas Power & Light Co. decreased the quarterly 
dividends on the $7 cumul. pref. stock from $1.75 a 
share to 58c. a share, and on the $6 cumul. pref. 
stock from $1.50 a share to 50c. a share. The Moun- 
tain States Power Co., which is controlled by the 
Standard Gas & Electric Co., deferred the quarterly 
dividend of 134%, due April 20, on the 7% cumul. 
pref. stock. The Carolina Power & Light Co. de- 
creased the quarterly dividends on the $7 cumul pref. 
stock from $1.75 a share to 88c. a share, and on the $6 
pref. stock from $1.50 a share to 75c. a share. The 
American Home Products Corp. also reduced its 
monthly dividend on the common stock payable 
May 1 from 35c. a share to 25c.a share. A. M. Byers 
Co. reduced the quarterly dividend on the 7% cumul. 
pref. stock from $1.75 a share to 50c. a share. 
Stock prices declined rather sharply the early part 
of the week, but recovered part of the losses on 
Thursday, and moved somewhat erratically on Fri- 
day. The course of the commercial markets did not 
appear to influence stock speculation to any extent, 
and, as a matter of fact, the price variations were 
not of any great consequence, though wheat reacted 
after the rise last week. The May option for wheat 
at Chicago closed yesterday at 52c. per bushel 
against 531c. the close on Friday of last week, and 
spot cotton here in New York was quoted yesterday 
at 6.50c. against 6.55c. on Friday of last week. 
Steel production dropped lower, the “Iron Age” re- 
porting operations at the rate of 14% of capacity, 
representing a slight further contraction compared 
with the previous week. The “Age” reported that 
while the steel business was still feeling the effects 
of the recent banking crisis, the demand for pig iron 
and for scrap steel had shown a sharp increase; also 
that the steel industry looked for visible gains begin- 
ning this week or next, despite the fact two of its 
principal outlets, namely, building construction and 
the railroads, do not offer immediate prospects for 
important tonnage. The bond market shared in the 
weakness in stocks, United States Government issues 
also showed a sagging tendency. Bank stocks in 
dealings over the counter on the outside moved 
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lower, some reductions in dividends on the shares 
of leading banks in addition to those previously an- 
nounced having contributed to that end. Of the 
stocks on the New York Stock Exchange, 100 touched 
new low levels for the year and 71 advanced to new 
high levels, while on the New York Curb Exchange 
the record was 48 new highs and 162 new lows. Call 
loans on the New York Stock Exchange ruled at 3% 
throughout the whole week. 

Trading has been on a reduced basis. On the 
New York Stock Exchange the sales at the half-day 
session on Saturday last were 575,850 shares; on 
Monday they were 778,708 shares; on Tuesday, 
1,208,530 shares; on Wednesday, 990,810 shares; on 
Thursday, 979,506 shares, and on Friday, 642,870 
shares. On the New York Curb Exchange the sales 
on Saturday were 58,005 shares; on Monday, 101,025 
shares; on Tuesday, 168,035 shares; on Wednesday, 
124,160 shares; on Thursday, 114,390 shares, and 
on Friday, 93,950 shares. 

As compared with the close last Friday, prices 
show quite general losses. General electric closed 
yesterday at 137%, against 1454 on Friday of last 
week; Brooklyn Union Gas, at 68 bid against 71; 
North American, at 1834 against 2214; Standard Gas 
& Electric, at 734 bid against 914; Consolidated Gas 
of New York, at 437% against 49; Pacific Gas & 
Electric, at 24 against 25; Columbia Gas & Electric, 
at 1034 against 1214; Electric Power & Light, at 
414 against 514; Public Service of New Jersey, at 
371% against 4114; International Harvester, at 227% 
against 2234; J. I. Case Threshing Machine, at 4614 
against 4734; Sears, Roebuck & Co., at 1754 against 
1974; Montgomery Ward & Co., at 133% against 135; 
Woolworth, at 29 against 3114; Safeway Stores, at 
33 against 35; Western Union Telegraph, at 205% 
against 2334; American Tel. & Tel., at 937% against 
10334; International Tel. & Tel., at 61% against 714; 
American Can, at 5634 against 5954; United States 
Industrial Alcohol, at 2014 against 2014; Commercial 
Solvents, at 1214 against 1234; Shattuck & Co., at 714 
‘against 8, and Corn Products, at 5414 against 5714. 

Allied Chemical & Dye closed yesterday at 7834 
against 8414 on Friday of last week; Associated Dry 
Goods at 4 bid against 4144; E. I. du Pont de Nemours 
at 38 against 40; National Cash Register ‘‘A” at 74% 
bid against 734; International Nickel at 83¢ against 
854; Timken Roller Bearing at 165% bid against 1614; 
Johns-Manville at 1614 against 17; Gillette Safety 
Razor at 14% against 1534; National Dairy Products 
at 137% against 1454; Texas Gulf Sulphur at 1734 
against 1914; American & Foreign Power at 514 
against 6; Freeport-Texas at 214% against 21%; 
United Gas Improvement at 155 against 173%; 
National Biscuit at 38 against 39; Coca-Cola at 84 
against 8414; Continental Can at 43 against 435; 
Eastman Kodak at 561% against 5914; Gold Dust 
Corp. at 15 against 155g; Standard Brands at 1634 
against 1634; Paramount Publix Corp. at % against 
14; Westinghouse Elec. & Mfg. at 2514 against 27; 
Drug Inc. at 34 against-34144; Columbian Carbon at 
301% against 31144; Reynolds Tobacco class B at 3014 
against 3134; Lorillard at 127% against 1314; Liggett 
& Myers class B at 58 against 5934, and Yellow 
Truck & Coach at 3 bid against 3%. 

The steel shares have followed the general market. 
United States Steel closed yesterday at 287% against 
301% on Friday of last week; United States Steel pref. 
at 6034 against 64; Bethlehem Steel at 131% against 
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1424; and Vanadium at 11 bid against 1234. In the 
auto group Auburn Auto closed yesterday at 33% 
against 3714 on Friday of last week; General Motors 
at 12 against 13%; Chrysler at 954 against 103; 
Nash Motors at 131% against 14; Packard Motors at 
134 against 254; Hupp Motors at 2 against 23%, and 
Hudson Motor Car at 31% against 414. In the rubber 
group Goodyear Tire & Rubber closed yesterday at 
141% against 1514 on Friday of last week; B. F. 
Goodrich at 434 against 5144, and United States 
Rubber at 31% bid against 4%. 

The railroad shares have held up well. Pennsyl- 
vania R.R. closed yesterday at 18 against 1814 on 
Friday of last week; Atchison Topeka & Santa Fe at 
4334 against 4414; Atlantic Coast Line at 22% 
against 22; Chicago Rock Island & Pacific at 37% bid 
against 444; New York Central at 20 against 1954; 
Baltimore & Ohio at 1114 against 1114; New Haven 
at 1514 against 1454; Union Pacific at 7234 against 
7714; Missouri Pacific at 25 bid against 314; South- 
ern Pacific at 161% against 163g; Missouri-Kansas- 
Texas at 8 against 8; Southern Railway at 634 
against 724; Chesapeake & Ohio at 287% against 2914; 
Northern Pacific at 15144 against 1434, and Great 
Northern at 834 against 914. 

The oil shares have not. varied much. Standard 
Oil of N. J. closed yesterday at 261% against 2614 on 
Friday of last week; Standard Oil of Calif. at 2314 
against 2334; Atlantic Refining at 151% against 1534, 
and Texas Corp. at 1234 against 1354. In the copper 
group Anaconda Copper closed yesterday at 7144 
against 7% on Friday of last week; Kennecott Copper 
at 934 against 104%; American Smelting & Refining 
at 1474 against 16; Phelps Dodge at 614 against 634; 
Cerro de Pasco Copper at 8) against 834, and Calu- 
met & Hecla at 214 bid against 234. 


oiemeae 
RICE trends on stock exchanges in the leading 
European financial centers were generally 
favorable this week. A little irregularity was re- 
ported at London, Paris and Berlin, but the pre- 
ponderance of cheerful sessions occasioned net gains 
in all markets. The chief stimulating factor in 
London was the rapid improvement in the United 
States, which gave rise to the belief that betterment 
may be anticipated in other countries as well. Chan- 
cellor of the Exchequer Neville Chamberlain pre- 
dicted in the House of Commons, Wednesday, that 
the world situation is likely to improve in the next 
few months. “A sense of hope and anticipation of 
the future is coming back to the American people, 
and that confidence is being reflected over here in 
the City of London and in the stock and financial 
markets,” the Chancellor said. The change in the 
United States during the last few weeks “might 
almost be called miraculous,” he added. The Paris 
Bourse was influenced less by American develop- 
ments than the surmounting of political difficulties 
with the national budget. Settlement of this question 
and the belief that the European atmosphere will be 
cleared to a degree as a result of current inter- 
national conversations occasioned a mild advance 
in French securities. The Berlin Boerse was firm in 
most sessions on the prospect of political stability 
in the Reich. A favorable view also was taken of a 
speech last Saturday by Dr. Hjalmar Schacht, the 
new President of the Reichsbank, in which he in- 
veighed against currency inflation and promised the 
full payment of all foreign commercial indebted- 
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ness of the Reich. Trade and industrial reports 
from the leading European countries reflect no 
change of any importance. 

All sections of the London Stock Exchange were 
firm in the initial session of this week. British 
funds improved sharply on announcement of a new 
plan to reduce the floating debt of the Treasury by 
means of a 214% conversion loan due in 9 to 16 years, 
to be allotted in small amounts every week on the 
tender system. Many good features were reported 
among the industrial stocks, and most international 
issues also improved. The advance was continued, 
Tuesday, with British funds again in the lead. 
Home industrial stocks were in demand, and a num- 
ber of foreign issues also made gains. Overnight 
reports of an unfavorable trend at New York un- 
settled the Anglo-American trading favorites. The 
tone was cheerful Wednesday, notwithstanding 
irregularity in some sections. British funds receded 
at first on reports from Washington that the June 
debt payment will not be deferred, but a recovery 
followed and net gains were reported. Most indus- 
trial stocks were better, but international issues 
reflected uncertainty. Trading Thursday was on a 
narrower scale, but the trend as a whole was again 
good. British funds advanced a little, while indus- 
trial stocks held steady. International securities 
were a bit better. The trend yesterday was toward 
slightly lower levels, both British funds and indus- 
trial stocks dropping. 

Business on the Paris Bourse was in very moderate 
volume, Monday, but most securities improved. 
There was a tendency to await developments in 
Europe and America, both the public and profes- 
sional operators preferring to remain aloof. Most 
French securities showed small gains, while the in- 
ternational list was irregular. Tuesday’s session on 
the Bourse was again very quiet, and prices were not 
affected to any appreciable degree. Gold mining 
stocks were quite firm, but other sections displayed 
slight irregularity. The tendency Wednesday was 
downward in most departments, although gold 
mining issues again improved. Trading was dull, 
and a majority of securities drifted slowly down- 
ward, with closing quotations the lowest of the day. 
After a weak opening, Thursday, prices improved 
on the Bourse and a number of issues showed small 
net gains for the day. Changes were small in all 
departments, with trading still on a small scale. 
After a firm opening yesterday, prices eased a little, 
and net changes were unimportant. 

The rise on the Berlin Boerse, which began after 
the Nazi victory at the polls early this month, was 
continued as trading was resumed Monday. There 
was a general advance, bonds as well as stocks rising 
sharply. The declaration by Dr. Schacht for a 
sound currency was considered the chief stimulating 
factor, with the statements in Rome for treaty re- 
vision also important. Shipping stocks were 
especially in demand, and brewery stocks showed 
almost equal gains. The Berlin market was closed 
Tuesday, in observance of the national holiday de- 
clared by the new Fascist Government to celebrate 
the convening of the Reichstag. The opening 
Wednesday was again buoyant, but realizing sales 
by professionals caused a drop later in the session, 
and net advances were modest in most sections. A 
few of the more easily affected speculative issues 
showed small losses. An irregular session followed. 
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Thursday. The start was uncertain, some issues 
declining several points, but a buying movement de- 
veloped thereafter, and most stocks closed at about 
previous levels. Fixed-interest issues improved. 
The tone was firm yesterday, but a recession toward 
the close carried prices off from the best levels of 
the day. 


——— 9 


RIME MINISTER RAMSAY MacDONALD of 
Great Britain engaged this week in one of the 
most interesting of his many spectacular endeavors 
to prevent European animosities from mounting 
further and perhaps breaking out into another gen- 
eral war. After presenting an elaborate disarma- 
ment plan at Geneva last week, and thus resuscitat- 
ing for a moment the rapidly expiring General Dis- 
armament Conference, Mr. MacDonald dashed off 
to Rome for a week-end conference with Premier 
‘Mussolini on the European situation. Reports of 
the Rome conversations last Saturday, Sunday and 
Monday differ widely, and the interpretations 
placed on them are still more at variance. Accord- 
ing to the official announcements, the Italian dic- 
tator placed before Mr. MacDonald a plan for the 
collaboration of the four great Western European 
Powers—Great Britain, France, Germany and Italy 
—in order to assure a long period of peace for 
Europe and the world. The British Prime Minister, 
who was accompanied on his journey by Foreign 
Secretary Sir John Simon, hurried from Rome to 
Paris on Tuesday, and there laid before Premier 
Edouard Daladier and Foreign Minister Joseph 
Paul-Boncour the new Anglo-Italian plan for Euro- 
pean collaboration. Beyond the usual polite and 
diplomatic expressions of interest, it is not yet clear 
what reception the French accorded the suggestions, 
or what modifications were requested. Mr. Mac- 
Donald returned to London on Wednesday, and im- 
mediately conferred with the entire Cabinet regard- 
Under cover of the great 
interest aroused by the movements of the Prime Min- 
ister, an attempt was made to obtain adjournment 
of the General Disarmament Conference, but this 
plan miscarried. The Conference has been in prog- 
ress since Feb. 2 1932, without a single noteworthy 
achievement. .- 

The elaborate disarmament plan of the British 
Prime Minister was given some study by other Pow- 
ers, but it is clear that the project is no more likely 
to obtain general approval than the equally compli- 
cated schemes put forward in the name of disarma- 
ment on previous occasions by France, Japan, Italy 
and other nations. The British plan, which calls 
for reduction of European armies by 1,000,000 men, 
revision of the arms provisions of the Versailles 
Treaty and inclusion of France and Italy in the 
London Naval Treaty, was scanned with interest in 
Washington, but no official comments were made. 
It was reported on the best authority that the United 
States will not offer an “American plan” to the 
Geneva conference. Paris also maintained official 
silence on the British proposal, but in the French 
press not a little scorn was heaped on the sugges- 
tions and it was candidly asserted that the chances 
of acceptance by France and her allies is slim indeed. 
Italy was said in Rome reports to view the plan 
sympathetically as an honest effort to conciliate the 
conflicting viewpoints of the Disarmament Confer- 
ence, In Berlin the plan was subjected to a good 
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deal of unofficial criticism. It was considered in 
Germany a “basis for progress” and for future 
negotiations. Japanese military authorities made 
no secret of their serious objections to the British 
plan’s naval provisions. In Geneva last Sunday, 
more than 1,000 blind, crippled and gassed war vet- 
erans, representing 8,000,000 veterans of 85 national 
associations, filed into the Disarmament Conference 
chamber to demand action toward universal dis- 
armament. Edouard Benes of Czechoslovakia, the 
appointed rapporteur, was the sole Disarmament 
Conference delegate in the Chamber to receive them. 
When the Conference resumed, Thursday, discus- 
sion centered on methods for further adjournment. 

On his arrival in Rome, last Saturday, Prime Min- 
ister MacDonald immediately made it plain that his 
concern was not exclusively with disarmament but 
also with general European problems. “England 
and Italy are two of the strongest governments in 
Europe,” he pointed out to press representatives. 
“Their chiefs must put their heads together to find 
some means whereby peace can be rendered secure.” 
It was remarked in a Rome dispatch to the New 
York “Times” that Mr. MacDonald aimed less at a 
hard and fast agreement with Italy than at a general 
discussion, and an announcement that the two coun- 
tries see eye-to-eye on a great many European ques- 
tions. The first conference last Saturday was rela- 
tively brief, but a more protracted meeting took 
place Sunday. At its conclusion an official an- 
nouncement was issued, which stated that a definite 
plan had been put forward by Premier Mussolini 
“for an understanding on larger political questions, 
with the object of securing the collaboration of the 
four Western Powers in an effort to promote in the 
spirit of the Kellogg-Briand pact and a no-force 
declaration a long period of peace for Europe and 
the world.” 

The plan of the Italian Premier was not further 
defined in the communication, but press correspond- 
ents apparently were given some idea of its outlines. 
A dispatch to the New York “Times” remarked that 
it calls for strengthening the machinery of arbitra- 
tion and for juridical settlement of international dis- 
putes, for a pledge by the four Powers to enforce 
peace. and to revise those clauses of existing treaties 
which experience shows have been particularly re- 
sented by the nations defeated in the World War, 
and for a conference of the Premiers of Great 
Britain, France, Germany and Italy. Details of the 
plan promptly were communicated to the French 
and German Ambassadors in Rome, a dispatch to 
the New York “Herald Tribune” said. Premier 
Mussolini’s project can be ranked, this report added, 
as a plan for such reorientation of European policy 
as has not been attempted since before the World 
War. After a further conference between the two 
leaders, Monday, an official announcement was 
issued stating that the project for collaboration of 
the four Western European Powers had received 
additional examination. 

Prime Minister MacDonald spoke informally to 
press representatives in Rome, late Monday, and he 
assured them that no treaty was concluded, nor any- 
thing like a treaty. Contrary to some reports, there 
was also no decision for an armaments truce, he 
said. “Our whole idea has been to open up the possi- 
bility of an enlightened agreement between all coun- 
tries of Europe,” he continued. ‘We are not pro- 
ceeding on the idea of making an agreement between 
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four nations and then imposing it on the others. 
On the contrary, all the nations must participate 
in the elaboration of whatever agreement is reached 
and everything must be done in such a way that they 
will be satisfied with the results. What we have in 
mind is to create conditions necessary for real peace. 
This is, necessarily, an evolutionary process. What 
we are aiming at is not an imposed peace but a 
negotiated peace, arising from the satisfaction of 
all countries that are in a position to disturb the 
peace. The fundamental problem is to create a 
group of minds working for the common good and 
peace.” Mr. MacDonald also used many phrases 
about the necessity for human, personal relations 
between nations, the removal of suspicions and the 
creation of a better atmosphere, which were quite 
impressive when he first began to pronounce them 
some years ago. He confirmed that the French and 
German Governments were fully informed, and also 
added that the United States Government will be 
kept advised of all steps. Economic questions 
entered into the discussions, he admitted, as the plan 
“will have important repercussions in the economic 
field.” 

Prime Minister MacDonald and Foreign Secre- 
tary Sir John Simon reached Paris, Tuesday, and 
conferred for six hours with Premier Daladier and 
his associates on the four-Power project and the dis- 
armament plan put forward last week by the British 


-at Geneva, but the effort to enlist French support 


was not followed by any enthusiastic statements. 
Not much was disclosed regarding the meeting, but 
an official communication issued late in the day 
was viewed generally as rather negative. The nature 
of the Rome conversations was discussed, the state- 
ment said, and the British and French had a pro- 
longed exchange of views. “The French Ministers 
thanked their colleagues for the information they 
furnished, which will enable them to proceed to a 
closer study of the proposals put before them,” the 
announcement continued. “They will communicate 
further with each other without delay. The French 
Ministers affirmed their desire to see established in 
the interest of peace within the framework and in 
the spirit of the League of Nations loyal co-operation 
between the four European Powers who are perma- 
nent members of the Council of the League.” 

At the conclusion of the Paris conference, Mr. 
MacDonald again received newspaper men, but he 
informed them that their was very little to add to 
the formal communication. “We have found that 
every government is very anxious to get something 
done,” a Paris dispatch to the New York “Times” 
quoted the Prime Minister as saying. “We are all 
fully aware of the dangers into which we may drift 
if we do not do something together to devise some 
way of making European countries more neighborly 
in spirit.” Mr. MacDonald, the correspondent 
added, seemed, if not discouraged, at least aware 
that the method of persuasion which he has tried is 
not going to yield great results. In a report to the 
New York “Herald Tribune” it was indicated that a 
number of objections to the Mussolini plan were 
placed before the British Ministers by Premier Dala- 
dier and his colleagues. These are, first, that the 
pact threatened to create a “Big Four” superstruc- 
ture in Europe which might endanger the League’s 
existence and prestige; second, that it opened the 
door for treaty revision to the four defeated Central 
European Powers without consulting Poland and 
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the Little Entente, and third, that by putting 
equality of rights into practice it would pose the 
problem of the re-armament of Germany. 
onsiiareiias 
HILE these conferences were in progress, and 
after their conclusion, numerous informative 
comments appeared in the periodicals of all the 
countries concerned. Great Britain was frankly 
puzzled by the journey of its Prime Minister and 
some of his maneuvers, London dispatches indicated. 
The apparent acceptance by Mr. MacDonald of the 
Italian plan on Sunday caused much concern at 
first, but this was tempered on the following day by 
the assurances that other nations will be consulted. 
There is much conjecture, a London dispatch to the 
New York “Times” said, as to how Mr. MacDonald 
found himself adhering to the Mussolini plan on 
Sunday and backing away from it on Monday. 
“When Mr. MacDonald left Geneva it was under- 
stood he was going to Rome for the purpose of get- 
ting Mussolini to support the British arms plan 
and to co-operate with Great Britain and France,” 
the dispatch continued. “There was a double object 
in that scheme. It was hoped it would pry Mussolini 
away from Adolf Hitler in Germany and at the same 
time improve F'ranco-Italian relations. Apparently, 
however, the Italian Premier was more than ready 
for his guest. Mussolini had learned previously 
from Dino Grandi exactly what sort of European 
peace provisions would appeal to Mr. MacDonald, 
and he had apparently incorporated them in his 
Rome plan, but instead of stopping there he added 
a startling new feature, the four-Power pact, as his 
own contribution. Hence the sudden week-end 
changing of the label from the MacDonald plan to 
the Mussolini plan.” 

In France an attempt was made to view the series 
of conferences in the best possible light. The assur- 
ances that the Rome conversations did not mean that 
Great Britain and Italy desired to impose their 
views on other nations were accepted, and it was 
admitted that the two Premiers at least committed 
no mistakes in presenting their ideas. “There re- 
mains, however, a tremendously difficult task,” a 
Paris dispatch of Monday to the New York “Times” 
said, “for it is proposed to replace the French con- 
ception of how peace should be maintained with a 
new system of collaboration among the four great 
European nations. This is a great deal to ask, 
especially now with the Hitler Government installed 
in Germany. It involves a partial abandonment by 
France of the system of alliances which she has 
built up. It involves a recognition of full equality 
among France, Germany and Italy. It makes a four- 
Power partnership in which two nations are asking 
nothing, unless it be peace, and the others ask what 
seems a great deal in French opinion in the name of 
peace.” A Paris report of Wednesday to the New 
York “Evening Post” remarked, however, that there 
was also a good deal of satisfaction in France re- 
garding the series of conferences held by Mr. Mac- 
Donald. They caused the war clouds to lift at least 
momentarily, it was suggested, as Mussolini and Hit- 
ler appear less likely to conclude an alliance. 

French policy with regard to the development was 
outlined at some length by Premier Daladier and 
Foreign Minister Paul-Boncour, Wednesday, before 
the Foreign Affairs Commission of the Senate. The 
discussion showed, a dispatch to the New York 
“Times” said, that the present Government is pre- 
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pared to follow the path of international co-opera- 
tion with such prudence as opinion at home and 
events in Germany demand. M. Paul-Boncour was 
said to have given assurances to France’s Eastern 
European allies that they and their interests will 
not be forgotten by France while the British sug- 
gestion for “neighborliness” is under examination. 
Reports that the international conversations had 
virtually reached an end were vigorously denied, 
according to an official statement issued after the 
close of the meeting. The Ministers expressed con- 
fidence that the new conversations would be useful 
for producing a better spirit in Europe and prevent- 
ing the formation of rival international blocs. 
Rumors were prevalent in Paris for a time that Pre- 
mier Daladier would go to Italy for a direct dis- 
cussion with Signor Mussolini on the new proposal, 
but it was stated Wednesday that no such plans have 
been made. Warsaw dispatches indicated that some 
attempt might be made to form a close alliance of 
Poland and the Little Entente countries of Czecho- 
slovakia, Rumania and Yugoslavia, in the thought 
that this group, with a population of 75,000,000, 
might constitute a fifth partner in the concert of 
Powers. 

Views entertained on the situation by Prime Min- 
ister MacDonald, and presumably by his colleagues 
of the National Cabinet, were outlined by the Prime 
Minister in the House of Commons, Thursday. The 
four-Power plan for preserving peace in Europe 
should be carried out within the framework of the 
League of Nations, and the smaller Powers should 
be consulted, he declared. The visit to Geneva, he 
disclosed, was undertaken at the request of the Cabi- 
net, because it was felt in London that the General 
Disarmament Conference was in imminent danger 
of complete collapse. The subsequent journey to 
Rome, however, was on the invitation of Premier 
Mussolini. “The conversations in Rome amounted 
to this,” he said, “that now, while it is perfectly 
plain to everybody that national life is being revital- 
ized in Europe, the four Powers should meet before 
they might be driven apart, and try to remove by 
negotiations the dangers which would have to be 
met eventually anyhow. I express no opinion on 
that, but I have strong hopes of the results. If the 
four Powers came together, if a way can be devised 
for joining with their views those of the smaller 
nationalities concerned, and if on examination the 
causes of fear which lead now to unwillingness to 
disarm should disappear, who would deny that the 
only effective work done for peace since the armistice 
would be accomplished ?” 

Co-operation along broad lines was urged by Mr. 
MacDonald as he continued his exposition. This 
could quite rightly be begun in Europe, he remarked, 
but would not necessarily end there, as “it might 
well draw to it the sympathy and aid of our great 
friends beyond the Atlantic.” In Rome, the Prime 
Minister said, he was presented with the short plan 
of Signor Mussolini which links the maintenance 
of peace with the revision of treaties. Germany, he 
pointed out, already has been accorded arms equality 
in principle by the Powers. Both he and Premier 
Mussolini felt, he indicated, that Article XIX of the 
League Covenant, regarding reconsideration of 
treaties, was not meant to become dormant. “Every 
treaty is holy, but no treaty is eternal,” Mr. Mac- 
Donald remarked. “The time has gone by when by 
a combination of any European Powers any Euro- 
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pean people can be kept bound by obligations which 
it regards as being inconsistent with self-respect and 
with its honor.” Rumors that the Prime Minister 
had offered to give up Tanganyika in a general re- 
vision of the Versailles treaty and return the former 
German part of that territory to the Reich were vig- 
orously denied by Mr. MacDonald. Tanganika was 
not even mentioned in the Rome conversations, he 
declared. 

Plans for a lengthy adjournment of the General 
Disarmament Conference went awry as the delegates 
gathered at Geneva, Thursday. Arthur Henderson, 
President of the Conference, asked for suggestions 
on adjournment as the session opened, but no reply 
was made. After a pause, Nicholas Titulescu, of 
Rumania, moved to proceed with the discussion of 
the British proposals and a unanimously favorable 
vote followed. It was noted in press dispatches, 
however, that the assent of the British, Italian and 
German delegates seemed to be very reluctant. The 
move for continuing was interpreted, therefore, as 
a counterstroke of France and the smaller Powers 
to the Anglo-Italian plan for a concert of the major 
European Powers. 

ialpiiitin 
ONSIDERATION of the intergovernmental debt 
problem has been resumed in Washington, with 


the method of approach for a formal review appar- : 


ently still a matter of much uncertainty. Only a 
little progress seems to have been made toward the 
negotiations with the debtor countries, which neces- 
sarily were postponed when the banking crisis de- 
veloped. It was rumored early this week that Presi- 
dent Roosevelt would seek power to act on the debt 
problem under the unusual expedient of a joint “ad- 
visory” resolution of Congress, to be framed by the 
Executive. Such suggestions were promptly repudi- 
ated, however, and it was intimated that specific 
recommendations concerning treatment of the prin- 
cipal debtor nations probably will be made by the 
President. It is worthy of note, meanwhile, that 
plans for reducing the payments may take some time 
to develop. “It was stated at the White House that 
the President expects the June 15 payments to be 
made,” a Washington dispatch of Tuesday to the 
New York “Herald Tribune” said. 

The default by France on the Dec. 15 instalment 
of $19,261,000 continues to cause some concern in 
Paris, but not enough to remedy the default and 
effect payment. An attempt 'to bring the question 
forward for parliamentary consideration was made 
by Deputy Rene Richard, who introduced last week 
a resolution inviting the French Government to 
place a $20,000,000 credit at the disposal of the 
United States Government. This resolution was 
quietly pigeon-holed by the Finance Commission of 
the Chamber, after the Cabinet decided at a meeting, 
Monday, to avoid making the matter a political 
issue. Premier Daladier believes, a Paris dispatch 
of Thursday to the New York “Times” said, that he 
must have President Roosevelt’s opinion on the ques- 
tion before any useful discussion of France’s war 
debt to the United States can be taken up by the 
Chamber of Deputies. 

Lipiieheecs 
RGANIZATION of the Third, or Fascist, Reich, 
was completed in Germany this week, and 
the nation placed formally under the four-year dic- 
tatorial rule of Chancellor Adolf Hitler and his 
associates of the National-Socialist and Nationalist 
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parties. It is a curious commentary that this action 
was taken in due parliamentary order, by represen- 
tatives of the people who were elected under the 
regulation of the Weimar Constitution. The forms 
required by that document were carefully preserved, 
even though the present leaders of Germany are 
opposed to the German republicanism of the last 14 
years and demand a return to the monarchical spirit 
represented by Potsdam, the former residence of the 
Kaisers, outside Berlin. In this way the innate Ger- 
man love of order and propriety appears to be assert- 
ing itself even in these days of rapid change in the 
Reich. There is ground for hope that some good 
features of republicanism will be retained in the 
experiment in government now beginning in the 
Reich. 

The preponderantly Fascist Reichstag elected by 
the German people early this month was convened 
for the first time at Potsdam, Tuesday, in the old 
Garrison Church, near the grave of Frederick the 
Great. A manifesto was issued declaring the occa- 
sion a national holiday. President Paul von Hinden- 
burg, in the full regalia of a Field Marshal, welcomed 
the Deputies. “The place where we are assembled 
to-day admonishes us,” he declared, “to look back 
to the old Prussia, which in fear of God attained 
greatness through faithful labor, never-failing cour- 
age, and devoted patriotism, and on this foundation 
united the German peoples. May the old spirit of 
this glory-hallowed site also imbue the present gen 
eration! May it free us from self-seeking and party 
dissension and join us in national solidarity and 
spiritual regeneration for the benediction of a free 
and proud Germany, united within itself!” Chan- 
cellor Hitler spoke thereafter, and briefly urged the 
restoration of the unity, spirit and will of the Ger- 
man people. In place of the vacillation of the last 
14 years, the Fascists wish to provide a set govern- 
ment which will unite the people and give them un- 
shakable authority, he declared. Not all of the Dep- 
uties attended the ceremony, as the Communist 
members are in jail, while the Social-Democrats pre- 
ferred to stay away. Visible everywhere on the occa- 
sion was the new flag of Germany, composed of the 
old imperial black, white and red banner with the 
swastika emblem of the Fascists imposed on a white 
field. The Reichstag held a second meeting for 
organization purposes late Tuesday in the Kroll 
opera house in Berlin, the place being chosen because 
the inside of the Reichstag building was destroyed 
in an incendiary fire. 

In its first ordinary session, Thursday, the Reichs- 
tag was asked by Herr Hitler to grant him dicta- 
torial powers for four years in the guise of a “law 
for the elimination of distress from people and 
country.” This bill, which radically alters the Con- 
stitution, required a two-thirds vote for passage. It 
was accepted by a vote of 441 to 94, only the Social- 
Democrats objecting, and the Reichstag then ad- 
journed, subject to the call of the chair. It will be 
reassembled from time to time, only to hear the 
decisions of the Government and stamp them with 
its approval. Otto Wels, spokesman for the Social- 
ists, argued vigorously that the bill would not be 
required if the Nazis really desired reconstruction, 
but he was cut short by the Chancellor, who shouted 
that the Social-Democrats no longer were needed 
in molding the fate of the nation. Debate was shut 
off after Hermann Goering, the Nazi President of 
the Reichstag, made a speech in which he denied that 
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persecution of Jews and other disorders in the Reich 
were at all commensurate with the impressions con- 
veyed by reports circulated outside Germany. 

In the course of the session, Chancellor Hitler 
outlined the general policies of his regime. The revo- 
lution now completed in Germany is the most blood- 
less and disciplined in history, and it will be kept so, 
the Chancellor declared. Much of the address was 
devoted to a repudiation of foreign criticism of his 
regime. The Chancellor relegated the issue of the 
monarchy to the background, but he emphasized 
again the need for destroying German Communism. 
Early convocation of the proposed World Economic 
Conference was favored by Herr Hitler, who inti- 
mated that the Reich delegation would press for a 
downward revision of interest rates on private 
loans. The German railways must be returned to 
State ownership, he asserted, and relief for German 
peasants from their present economic plight was 
promised. No experiments are to be made with the 
currency, the Chancellor said, and efforts will be 
made to augment foreign trade. Turning to foreign 
affairs, Chancellor Hitler said the Fascist Govern- 
ment is ready to stretch out a hand to every people 
in honest friendship, provided there is a willingness 
to forget the sad past. Thanks were expressed to 
Prime Minister MacDonald for the proposal of a 
concrete disarmament plan, and the Chancellor also 
welcomed the proposal of Premier Mussolini of Italy 
for a concert of the four Western European Powers. 
The address was considered moderate by most 
observers. 

There were many accounts from Germany this 
week, both directly and indirectly, of “atrocities” 
at the hands of the Nazis directed mainly against 
persons of the Jewish faith. It is hardly to be 
doubted that there have been many unwise and un- 
warranted persecutions of Jews in Germany of late, 
as the Chancellor’s known personal aversion for 
this great people has been adopted by the National- 
Socialist party as a whole. But the truth of the 
matter probably lies somewhere between the more 
violent “atrocity” stories and the denials issued by 
the Fascist leaders. The apprehensions in this coun- 
try over the plight of Jews in Germany certainly are 
justified, as it has been reported officially, through 
consular agencies, that at least six American Jews 
residing in Germany were subjected to assaults and 
indignities. Numerous protests by leaders of all 
faiths were made to Washington, this week, and Sec- 
retary of State Cordell Hull announced Tuesday 
that the United States Embassy at Berlin had been 
requested to make a complete investigation of the 
matter. The outcome of this investigation will be 


awaited with keen interest. 
—— 


EPRESENTATIONS made by the London Gov- 
ernment to Soviet Russia for the release of 

four British engineers arrested on charges of 
sabotage in electrical construction work have been 
unavailing, and the engineers apparently will be 
tried publicly early next month. The international 
flurry occasioned by this “incident” is diminishing, 
and further developments probably will hinge on 
the course of the trial and its results. Foreign Com- 
missar Maxim Litvinoff replied tardily, late last 
week, to the British representations. He pointed 


out, however, that the request for release of 
the arrested employees of Metropolitan-Vickers 
amounted to an attempt to remove from Soviet juris- 
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diction all British subjects residing in Russia, and 
this, of course, could not be countenanced. An- 
nouncement was made in the House of Commons, in 
London, Monday, that the British Government had 
halted negotiations with the Soviet regime for a new 
trade treaty because of the arrests. This statement 
was made by Captain Anthony Eden, Under-Secre- 
tary for Foreign Affairs, who denounced the arrests 
as unjustifiable but admitted that the precise nature 
of the charges had not been determined. George 
Lansbury, leader of the Parliamentary Laborites, 
asked how Captain Eden could know that the 
charges were unjustifiable if he did not know just 
what they were. No answer was made. A statement 
was issued in Moscow, Thursday, by Soviet. Pro- 
curator A. Vishinsky, to the effect that the prelimi- 
nary inquiries were nearly completed and that three 
of the engineers would be released on bail pending 
trial. Josef Stalin, Secretary of the Communist 
party in Russia, gave personal assurances to the 
Moscow correspondent of the New York “Herald 
Tribune,” Tuesday, that “there is not the slightest 
ground” for fears regarding the security of Amer- 
ican citizens in Russia. 
———9————— 
HE League of Nations moved somewhat tardily 
this week for peaceful adjustment of the dis- 
pute between Colombia and Peru regarding the 
small Amazon River port of Leticia, which Peruvian 
nationals tried to wrest from Colombia last autumn. 
Efforts by the American republics to conciliate this 
conflict have been unsuccessful, and the League of 
Nations Council began a pointed study of the prob- 
lem at the request of Colombia early this month. 
A committee of three was appointed March 8, under 
the chairmanship of Sean Lester, of the Irish Free 
State, to prepare a report. This document was con- 
cluded March 17, and promptly published. It held 
that Peru is responsible for the “invasion” of Colom- 
bian soil and recommended complete withdrawal, to 
be followed by negotiations with the help of the 
Council’s good offices. The Council adopted the 
report on the following day, and thus passed judg- 
ment on Peru, much in the sense that judgment was 
passed on Japan in the Manchurian dispute. 

An advisory committee was appointed to concert 
the action of League member States, and the United 
States and Brazil were invited to participate. The 
committee will consist of Council members, and dele- 
gates from the two invited non-member nations. 
The precedent established by Japan in the Man- 
churian inquiry was followed by Francisco Garcia 
Calderon, the Peruvian representative, who walked 
out of the Council meeting when his country was 
condemned. The State Department in Washington 
announced Monday that the United States will par- 
ticipate in exactly the same way it is participating 
in the Manchurian matter, that is, through an ob- 
server who will have no right to vote. Hugh R. 
Wilson, American Minister to Switzerland, was 
appointed our representative. Brazil has also indi- 
cated that it will accept the invitation to participate. 
It is understood, Geneva dispatches state, that the 
Leticia Advisory Committee will consult the vari- 
ous governments of the world as to whether they are 
prepared to accept the principle of an arms embargo 
against Peru, if that country opposes by military 
force the execution of the recommendations for 
withdrawal of her troops from the territory seized 
from Colombia. 
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N March 23, the Austrian Bank reduced its 
discount rate 1% to 5%. Present rates at the 
leading centers are shown in the following table: 





DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 






































Rate in Pre- Rate tn Pre- 
Country. |A/ar24 Date otous Country. | Effect Date ctous 
Effect | Estabitshed. | Rate. AMar24| Estaritshed. | Rate. 
Austria._...| # |Mar. 23 1933) 6 Huliand_.-| 2% |Apr. 18 1932); 3 
Belgium...| 3% |Jan. 14 1942] 2% |/Hungary.--| 4% [Oct. 17 1932] 5 
Bulgaria... 8% |May 17 1932] 9% |jindla------ 3% |Feb 1: 193% 4 
|” See 4% |Auxg. 23 1932) 545 |jireland...-| 3 June 30 1932] 3% 
Colombia 5 Sept. 19 1932) 6 Sa 4 Jan. 91933) 5 
Czechoslo- Jagan. =. 4.38)Augz. 18 19%2) 6.11 
vakia._._.| 3% jJan. 25 1933) 4% ||! ithuanla..| 7 May 51932] 7% 
Danzig....| 4 July 121932) 56 Norway ..- 4 Sept. 11932) 4% 
Denmark..| 3% |Uct. 121932) 4 Poland _..- 6 Oct. 20 1932) 7% 
Engiaud_..| 2 June 30 1932} 2% |)Portuzal_.._| 6% |Apr. 41932| 7 
Estonia_...| 5% |Jan. 29 1932] 6% |/Rumanta..| 7 Mar. 3 1932] 8 
Finland...-| 6 Jan. 31 1933) 7 Soutb Africa; 4 Feb. 21 1433) 5& 
France_...| 2% jOct. 9 1931] 2 Spain.....- 6 Oct. 22 1942] 6% 
Germany._| 4 Sept. 21 1932 Sweden. __- 2% jSept. 11932) 4 
Greece __. 9 Dee, 3 1932! 10 Switzerland’ 2 Jan. 221921! 2% 





In London open market discounts for short bills on 
Friday were 14%, as against 9-16@54% on Friday 
of last week, and %% for three months’ bills, as 
against 9-16@54% on Friday of last week. Money 
on call in London on Friday was 34%. At Paris the 
open market rate remains at 1%, and in Switzer- 
land at 144%. 


illite 
HE Bank of England statement for the week 
ended March 22 again reveals a sizeable gain 
in gold holdings, amounting on this occasion to 
£3 ,239,917. This brings the total up to £170,374,908, 
the highest it has been since Sept. 26 1928, when it 
amounted to £173,204,657. The present figure 
represents an increase of no less than £49,807,975 
since Jan. 4 1933 and compares with only £121,409,- 
913 at March 23 1932. Circulation also increased 
but only £514,000, and so reserves rose £2,726,000. 
The reserve ratio rose sharply to 54.68% from 
48.55% a week ago; at Jan. 4 the ratio was as low 
as 18.22%. At March 23 last year the percentage 
was 32.15%. Public deposits rose £7,759,000, while 
other deposits decreased £20,869,429. The latter 
consists of bankers’ accounts which fell off £21,201,- 
081 and other accounts which increased £331,652. 
Loans on Government securities contracted £16,- 
192,000 while loans on other securities rose £354,787. 
Of the latter amount, £7,802 was to discounts and 
advances and £346,985 was to securities. The rate 
of discount is still at 2%. Below we show a com- 
parison of the different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























March 22 | March 23 | March 25 | March 26 | March 27 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

Circulation - . ....- a)364,330 .000/ 358.835 .523/348,807 .950|352,303,815/361.786,016 
Public deposits... -.- 29,026,000} 10,439,004} 9.500.016) 18,786,773) 19,704,899 
Other deposits ----..- 119,162,381) 106,418,111} 91,414,896) 90,791,013) 94,595,042 

Bankers accounts.| 84.944.825| 73,448,534] 57.703,654| 54,874,277] 58,240,243 

Other accounts.__| 34.217.556) 32,969.577| 33,.711.242| 35,916,736] 36,354,799 
Government securs._| 55,718,258) 37.615,906| 27,694,684} 44,766,909) 50,586.855 
Other securities. .._- 29,665.925| 59,916,525) 35.783,.922) 19,411,418) 30,069,062 
& Disct. & advances_| 11.786,694| 11,272,884 11,362,456) 6,110,557} 13,003,543 

Securities. _....-.- 17,879,241| 48,643,641] 24,421,466) 13.300,861| 17,065,519 
Reserve notes & coin! 81,044,000) 37,574,390} 55,710,551) 63,692.754| 51,947,535 
Coin and bullion. _--|170,374,908) 121,409,913) 144,518,501)155,996 ,569/ 153,733,551 
Proportion of reserve 

to liabilities... _-- 54.68% 32.15% 55.20% 58.12% 45.44% 
Bank rate........-. 2% 3% % 3% 3%% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

—_o-——_ 


HE Bank of France in its statement for the week 
ended March 17 records a decrease in gold 
holdings of 35,423,752 francs. The Bank’s gold now 
stands at 80,787,797,507 francs, in comparison with 
76,508 641,637 francs last year and 56,102,881,810 
francs the previous year. A decline is shown in credit 
balances abroad of 57,000,000 franes while bills 
bought abroad gained 54,000,000 francs. Notes in 
circulation reveal a reduction of 681,000,000 francs, 
bringing the total of notes outstanding down to 
84,818,041,890 francs. Total circulation last year 


81,929,466,175 francs and the year before it was 
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77 ,370,176,720 francs. French commercial bills dis- 
counted and creditor current accounts register in- 
creases of 100,000,000 francs and 535,000,000 francs, 
while advances against securities decreased 48,000,000 
francs. The proportion of gold on hand to sight 
liabilities is up this week to 78.85%, as compared 
with 69.81% the same time a year ago. Below we 
furnish a comparison of the various items for three 
years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes 
for Week. Mar. 17 1933.| Mar. 18 1932.) Mar. 20 1931, 
Francs. Francs. Francs. Francs. 
Gold holdings_--_--- Dec. 35,423.752|80.787,797.507|76,508,641,637/56, 102,881,810 
Credit bals. abroad-| Dec. 57,000,000) 2,451,340,877| 3,923,096,705) 6,911,860,385 
aFrench commercial 
bills discounted _ -|Ine.100,000.000) 3,.758.851.010| 4,329,.620.486| 6.083,163.914 


bBills bought abroad|Inc. 54,000.000) 1,922.451,781| 8,804.857.344/19,364,212,058 
Adv. against securs.|Dec. 48.000.000} 2,716.848,145| 2.771,489,.402) 2,881.579.520 
Note circulation_ _._|Dec681,000.000 84,818 .041,890) 81 929.466, 175177.370, 176,720 
Credit current accts.| Inc .535,000,000; 20,307 093,586 27 ,659,565,590)23,741,091,191 
Proportion of gold 

on hand to sight 

















liabilities_.__.___ Ine. 2.07%! 78.85% 69.81% 55.49% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—_—~o—— 


ATES for accommodation in the New York 
money market continued this week to reflect 
the relaxation from the effects of the bank crisis 
which began immediately after the banks reopened. 
The various departments of the market were brought 
into approximately normal relations to each other, 
taking due account of the official open market policy. 
The declining tendency of rates was fairly precipitate 
Monday, when yield rates on bankers’ acceptances 
were cut 7%% all round by dealers. The buying 
rate of the New York Federal Reserve Bank was 
lowered the same day from 3 to 2%, for bills due in 
1 to 90 days, no quotation being available on later 
maturities. Commercial paper rates also receded. 

Call money on the New York Stock Exchange re- 
newed at 344% Monday but new loans were lowered 
to 3%. All subsequent official transactions in call 
loans were at 3% this week. In the unofficial street 
market call loans were quoted at all times at a con- 
cession of 4% from the official level. An issue of 
$100,000,000 in 91-day Treasury bills was awarded 
Monday at an average discount of 1.83%, as com- 
pared to the 4.26% rate on the last previous issue, 
awarded during the banking crisis. 

After omitting its brokers loan tabulation for two 
weeks, figures again were supplied Thursday by the 
Federal Reserve Bank of New York. They revealed 
an increase of $20,000,000 for the period of three 
weeks ended March 22, just half the increase occur- 
ring in the final week. The statement of gold im- 
ports, exports and earmarkings for the week to 
Wednesday night showed an increase of $5,985,000 
in the gold stocks of the country. 


—_e—- 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, on Monday 

after renewals had been made at 344% the rate for 
new loans was marked down to 3%, which was the 
ruling quotation for the rest of the week for both new 
loans and renewals. The time money market has 
been at an absolute standstill the present week as no 
transactions have been reported in this section of the 
money market. Rates are quoted nominally at 
214% for 30 to 90 days and at 3% for four to six 
months. The market for commercial paper has 
shown only a limited amount of activity this week. 
The demand has been weak and paper extremely 
scarce. Rates are quoted at 3% for all classes of 


paper. 
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E demand for prime bankers’ acceptances has 
4 been light this week and the offerings have been 
extremely limited. Rates were dropped on Monday 
¥% of 1% for all maturities in both the bid and asked 
columns. The quotations of the American Acceptance 
Council for bills up to and including three-months’ 
bills are 214% bid and 2% asked; for four months, 
234% bid and 214% asked; for five and six months, 
254% bid and 24%% asked. The bill buying rate of 
the New York Reserve Bank was lowered on Monday 
from 3% to 2% for bills running from 1 to 90 days. 
No rates were quoted for bills of longer maturities. 
The Federal Reserve banks’ holdings of acceptances 
have dropped during the week from $403,316,000 to 
$352,309,000. Their holdings of acceptances for 
foreign correspondents, however, increased during the 


week, from $27,478,000 to $42,505,000. Open 
market rates for acceptances are as follows: 
SPOT DELIVERY. 
— 180 Days— -——150 Days— -——120 Days— 
Bia. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills. .......... 2% 2% 2% 2% 2% 2% 
——90 Days— -——60 Days——- -——30 Doys— 
Btd. Asked. Bid. Asked, Bid. Asked. 
Prime eligible bills. .........- 2% 2 2% 2 2% 2 
FOR DELIVERY WITHIN THIRTY DAYS. 
Me IIT IN on a we om eacem aunnseee aon 2%% bid 
Eligible non-member banks. .......--..---.--...-.------.-----..---- 2%% bid 
———_q-_— 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
March 24 Established. Rate. 
ee eae oes, Te ee 3% Oct. 17 1931 2% 
EE EE cvcsinancaenencunincunaeia 3% Mar. 3 1933 2% 
Ee ee 3% Oct. 22 1931 3 
TEE 4a casei was hems cp ieiisis bh nioa 3% Oct. 24 1931 3 
SS SEE EE 3% Jan. 25 1932 4 
IE. aes atpeces gscendinconian sinha 3% Nov. 14 1931 3 
rece csincg:hientnnelies amenin abel 3% Mar. 4 1933 2% 
ty RS Re Sa a ee Re Sa, 3% Oct. 22 1931 2% 
Minneapolis--~..........--.-- 3% Sept. 12 1930 4 
Manusns City ......0ci..52..0- 3% Oct. 23 1931 3 
B08). sedndaieonnthtidntt ond 3% Jan. 28 1932 4 
San Francisco. ---....-.-_---- 3% Oct. 21 1931 2% 
—_@e——_ 


TERLING exchange receded from the high points 
touched last week and fluctuations have been 
much narrower. Nevertheless the undertone of 
sterling must be considered firm, although the flow 
of funds to London has eased somewhat since Friday 
of last week. This was due largely to the fact that 
the London market is already glutted with foreign 
funds and seems to offer progressively less oppor- 
tunity for their profitable employment. There was 
so little interest in sterling exchange this week in 
Paris or any other foreign market that the Exchange 
Equalization Account seems not to have been em- 
ployed as the sterling rate was on a downward course, 
a circumstance regarded as highly convenient to the 
London authorities. In New York except on a few 
occasions the market was listless and at the most 
highly nominal. The entire interest of foreign ex- 
change circles everywhere is centered on the dollar, 
which moved up sharply and was in active demand 
in nearly all European centers, so that practically all 
foreign exchange quotations have fallen sharply with 
respect to the dollar and are now about where they 
were before the Michigan bank holiday was declared. 
The range for sterling this week has been between 
3.4114 and 3.4614 for bankers’ sight bills, compared 
with a range of from 3.3854 to 3.4714 last week. 
The range for cable transfers has been between 3.4614 
and 3.4114, compared with a range of between 3.39 
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and 3.47144 a week ago. The dollar was in sharp: 
demand on Monday when foreign currencies were’ 
freely offered in New York, but found no takers, and 
trading was practically at a standstill so far as Améri- 
can traders were concerned. Perhaps one reason for 
the sharp upturn of the dollar with respect to the 
pound and the chief Continental currencies was: the 
withdrawal by the Bank of Italy of $8,507,500 gold 
on Saturday last from its earmarked stock with the 
Federal Reserve Bank of New York. This gave proof 
positive to all the world that the embargo placed on 
gold by President Roosevelt’s action of Mar. 4 did 
not apply to foreign central bank gold already ear- 
marked here, a total believed to be not far from 
$400,000,000. This gold was earmarked of course 
prior to the banking holiday and had already been 
sold and consequently was no longer counted as part 
of the gold stock of this country. Under present 
regulations it is necessary to obtain a permit for the 
shipment of earmarked gold out of the country, but 
inasmuch as such gold is no longer American property 
the necessary permission is understood to be merely 
a formality. 

The trade balance is greatly in favor of the United 
States and at the present time and for many months 
past foreign balances in New York have been drawn 
down to impracticably low levels. On anything like 
a normal return of international trading there is 
hardly a country but will have to build up its balances 
on this side to a very great extent in order to ac- 
complish the normal functioning of its international 
business requirements. The action of the foreign 
exchange market on Tuesday would almost indicate 
that a movement of funds in this direction has almost 
begun, or is ready to begin, as soon as the foreign 
exchange regulations here are sufficiently relaxed to 
permit the normal functioning of exchange. In Tues- 
day’s trading sterling cable transfers were quoted 
3.41%, off 57% cents from Mar. 15. French francs 
dropped to 3.921%, compared with 3.96 on Mar. 15. 
The par of the Swiss franc is 19.30. The unit dropped 
on Tuesday to 19.27 from an average of 19.50 a week 
earlier. Antwerp belgas, the par of which is 13.90, 
dropped on Mar. 21 to 13.95, compared with 14.06 
a week earlier. Holland guilders, the par of which is 
40.20, dropped on Mar. 21 to 40.25, from 40.55 a 
week earlier and has not ruled this week much above 
dollar parity. 

While trading has been most inactive, the sharp 
upswing in the dollar gives strong indication of the 
return of European confidence in the American situ- 
ation. The swing of European interests from sterling 
to the dollar must not be regarded as in the least a 
sign of lack of confidence in sterling. Foreign funds 
are abundant in London and bill dealers there find it 
impossible to hold up the rates. Call money against 
bills in Lombard Street is offered at 4% down to 
14%, two-months’ bills at 344% to 4%, three-months’ 
bills at 14%, four-months’ bills at 4% to 9-16%, 
and six-months’ at 54% to 34%. Banking interest 
everywhere is largely centered on the steady acquisi- 
tion of gold by the Bank of England. The accumu- 
lation of gold has given rise to rumors that England 
is preparing to return to the gold standard. It is 


thought that because of the strong position of the 
Bank of England it may be possible to cancel the 
permission for the £15,000,000 increase in the fidu- 
ciary issue for which authority expires on Mar. 31. 
The fiduciary issue was enlarged from £260,000,000 
to £275,000,000 in Aug. 1931 in order to ease the 
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strain on the reserve position of the Bank of England 
incidental to the gold drain at that time. On Monday 
the Bank of England bought £10,932 in gold bars; 
on Tuesday £150,528, and yesterday £950,000. This 
gold was acquired from the Exchange Equalization 
Fund. All the gold coming into the open market was 
taken for shipment abroad. The Bank of England 
statement for the week ended March 22 shows an 
increase in gold holdings of £3,239,917, the total 
standing at £170,374,908; which compares with 
£121 ,409,913 on March 23 1932 and with the mini- 
mum of £150,000,000 recommended by the Cunliffe 
committee. The record gold holdings of the 
Bank of England were £176,500,000 on Sept. 12 
1928. The reserves of the banking department 
are now at £81,044,000, compared with £37,574,000 
a year ago. The reserves are now at the record high 
in the Bank’s history. 

At the Port of New York the gold movement for 
the week ended March 22, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$783,000, of which $647,000 came from India, 
$127,000 from Peru, and $9,000 chiefly from other 
Latin-American countries. Exports totaled $8,- 
507,000 to Italy. The Reserve Bank reported a de- 
crease of $13,086,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended March 22, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 16-MARCH 22, INCL. 


Imports. 
$647,000 from India 
127,000 from Peru 
9,000 chiefly from Latin- 
American countries 


Exports. 
$8,507 ,000 to Italy 








$783,000 total $8,507,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $13,086,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports or 
exports or change in gold held earmarked for foreign 
account. Yesterday there were no imports but 
$601,900 of gold was exported to Portugal. Gold 
held earmarked for foreign account decreased 
$700,400. For the week ended Wednesday evening, 
approximately $623,000 of gold was received at San 
Francisco from China. On Thursday $117,000 of 
gold was received at the same port from China and 
on Friday $217,000 more arrived at San Francisco 
from China. 

Canadian exchange continues at a severe discount. 
On Saturday last, Canadian dollars were at a dis- 
count of 16%, on Monday at 1614%, on Tuesday at 
1654%, on Wednesday at 16 15-16%, on Thursday 
at 1674%, and on Friday at 1634%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was easy in a lifeless market. Bankers’ 
sight was 3.4534@3.46\4; cable transfers 3.457%.@ 
3.4614. On Monday sterling was under pressure; the 
New York market was dull. The range was 3.4354@ 
3.45 for bankers’ sight and 3.4334@3.451% for cable 
transfers. On Tuesday the market was more active 
but sterling eased off. Bankers’ sight was 3.414@ 
3.4254; cable transfers 3.4114@3.4234. On Wed- 
nesday the market was steadier and the undertone 
of sterling improved. The range was 3.42@3.4314 
for bankers’ sight and 3.42144@3.433< for cable 
transfers. On Thursday the market was quiet and 
sterling relatively steady. Bankers’ sight'was 3.4214 
@3.43 1; cable transfers 3.4214@3.4344. On Friday 
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sterling was firmer again; the range was 3.43144@3.44 
for bankers’ sight and 3.43144@3.44% for cable 
transfers. Closing quotations on Friday were 3.435% 
for demand and 3.4334 for cable transfers. Com- 
mercial sight bills finished at 3.43; 60-day bills at 
3.4234; 90-day bills at 3.4214; documents for payment 
(60 days) at 3.4214, and seven-day grain bills at 
3.43. Cotton and grain for payment closed at 3.43. 


ere aed 
XCHANGE on the Continental countries is much 
easier than last week. All units have receded 
noticeably from the high points reached around 
Mar. 3. Italian lire seem to be the firmest of the 
Continentals with respect to the dollar. On Saturday 
last the Bank of Italy withdrew $8,507,500 gold from 
its earmarked stock in New York. As noted above 
in the story on sterling exchange, this withdrawal 
had much to do with giving firmness to dollar 
exchange as measured by the European currencies, 
as it was clearly an evidence that foreign central 
banks would experience no difficulty in withdrawing 
their earmarked gold from this side were they inclined 
to do so. This factor is of importance to all foreign 
bankers. The gold withdrawn by the Bank of Italy 
was acquired some time ago through conversion of 
its foreign balances into gold. Italy is on the gold 
exchange standard and her reserves are held in the 
form of both actual gold and gold exchange. Ever 
since Great Britain abandoned the gold standard in 
1931 there has been a growing tendency on the part 
of central banks to build up their reserves in actual 
gold rather than in gold exchange. The Bank of 
Italy has been gradually converting its foreign 
exchange holdings into gold. From Feb. 10 to 
March 10 the foreign balances of the Bank dropped 
390,000,000 lire to 913,000,000 lire. During the 
same period the gold reserves increased 360,000,000 
lire to 6,225,000,000 lire. The present gold holdings 
of the Bank of Italy are the highest in its history and 
compare with 5,626,000,000 lire on March 10 1932. 
During the same period circulation has dropped from 
13,836,000 ,000 lire to 12,913,000,000 lire. The ratio 
of gold to notes in circulation during the year has 
increased from 40.66% to 48.20%. 

French francs have been ruling during the week just 
slightly above dollar parity. Par of the franc is 3.92. 
On Saturday last the frane was quoted 3.9414, but in 
Tuesday’s trading dropped to 3.92% and rulled there- 
after at not higher than 3.9334. These figures com- 
pare with 3.9614 on Friday, March 3, and with 
3.9414 on Friday of last week. Foreign exchange 
circles are inclined to believe that the dollar will gain 
steadily with respect to the franc in the immediate 
weeks. The Franco-American trade balance is 
greatly in favor of the United States and in addition 
it is thought that French banking interests will be 
compélled shortly to build up their balances here 
which are at present unduly low. The Bank of 
France continues to lose gold, chiefly to Great 
Britain. The bank’s statement for the week ended 
March 17 shows total gold holdings of 80,787 ,797 ,507 
francs, a decrease for the week of 35,423,752 francs. 
Present holdings compare with 76,508 641,637 francs 
a year ago. 

German marks are nominally quoted and exchange 
transactions are practically at a standstill, due largely 
to the unsettled political and economic condition of 
Germany and to the fact that for the present at least 

' markets can have no certainty as to just what policies 
the new Reichsbank president, Dr. Hjalmar Schacht, 
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may adopt. The nominal quotations for the mark 
ranged this week from 23.79 to 23.93%. Itis thought 
fairly certain that no currency experiments are to be 
made by the German government and the foreign 
exchange market has confidence in Dr. Schacht. It 
is believed that he will resist any pressure that might 
be brought to lower the value of the mark or to engage 
in currency inflation. Nevertheless the Reichsbank 
reserves have been endangered for some time by the 
unsatisfactory foreign trade returns. Hitler has de- 
clared on many occasions that Germany must meet 
her private foreign obligations, but there is a growing 
doubt as to the ability of the country to do so in full. 
The reserves of the Reichsbank have been declining 
steadily. It is thought that the new government 
may press for some new arrangement on the service 
of foreign obligations in order to relieve the strain on 
the Reichsbank. There is some talk in foreign 
financial circles what the attempt will be made to 
reduce the measure of independence now enjoyed by 
the Reichsbank with respect to the Reich. At 
present the entire German financial situation is 
lacking in clarity. 

The London check rate on Paris closed on Friday 
at 87.25 against 87.83 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 3.9354, against 3.94 on Friday of last 
week; cable transfers at 3.9334, against 3.9414, 
and commercial sight bills at 3.9314, against 3.94. 
Antwerp belgas finished at 13.9614 for bankers’ sight 
bills and at 13.97 for cable transfers, against 14.02 
and 14.0214. Final quotations for Berlin marks were 
23.9314 for bankers’ sight bills and 23.94 for cable 
transfers, in comparison with 23.90% and 23.91. 
Italian lire closed at 5.1334 for bankers’ sight bills 
and at 5.14 for cable transfers, against 5.1534 and 
5.16. Austrian schillings closed at 14.11, against 
14.11; exchange on Czechoslovakia at 2.9814, 
against 3.0014; on Bucharest at 0.6114, against 
0.6014; on Poland at 11.24%, against 11.24%, and 
on Finland at 1.534%, against 1.5544. Greek ex- 
change closed at 0.561% for bankers’ sight bills and 
at 0.56°¢ for cable transfers, against 0.574 amd 
0.5714. 

atiastidiaads 

XCHANGE on the countries neutral during the 
war follows the course of sterling and the leading 
Continentals in displaying weakness with respect to 
the dollar. The Scandinavian currencies are easier 
as they follow the fluctuations of the pound, with 
which they are allied. In Tuesday’s trading Swiss 
francs dipped to new lows in terms of the dollar, 
continuing the movement which developed in the 
latter part of last week. Hitherto the Swiss franc 
has been the strongest of the European gold curren- 
cies. The present trend reflects nothing other than 
the return of confidence in the dollar on the part of 
European bankers. On March 3 Swiss cable transfers 
went as high as 19.70. During the greater part of 
this week the unit was quoted just under par of 19.30. 
Holland guilders are also easier for the same reasons 
which have dominated all the European currencies. 
In addition, however, it is believed that there is a 
small movement of Dutch funds to the New York 
market which will become more conspicuous when the 
market here becomes fully normal. There is a super- 
abundance of funds in Amsterdam which cannot be 
profitably employed in Antwerp, Paris, or London, 
and these funds are bound to seek the New York 

security markets. 
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Bankers’ sight on Amsterdam finished on Friday 
at 40.32, against 40.41 on Friday of last week; cable 
transfers at 40.33, against 40.42, and commercial 
sight bills at 40.27, against 40.42. Swiss francs 
closed at 19.3214 for checks and at 19.33 for cable 
transfers, against 19.4044 and 19.41. Copenhagen 
checks finished at 15.3414 and cable transfers at 
15.35, against 15.44% and 15.45. Checks on Sweden 
closed at 18.2114 and cable transfers at 18.22, against 
18.3434 and 18.35; while checks on Norway finished 
at 17.614 and cable transfers at 17.62, against 
17.7414 and 17.75. Spanish pesetas closed at 8.46 for 
bankers’ sight bills and at 8.461% for cable transfers, 
against 8.49 and 8.491%. 


—~e——. 


XCHANGE on the South American countries 
presents no new features of importance. All 
these units are nominally quoted. There is no free 
exchange market in any of the South American 
countries as all are governed by exchange control 
boards. Buenos Aires dispatches on Monday stated 
that the unexpected strength in the dollar featured 
the previous week’s market activity there, shifting 
news interest from the grain market to exchange 
transactions. The Government’s urgent require- 
ments for dollars on Monday, March 13, to meet 
debt payments in New York and the necessity for 
buying dollars in Paris because of the scarcity of 
Buenos Aires offerings was largely responsible for the 
rise in the dollar rate in Buenos Aires. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50 Chilean exchange is nominally 
quoted 6%, against 64%. Peru is nominal at 17.00, 
against 17.00. 

idilshailibdles 

XCHANGE on the Far Eastern countries presents 
no new features of importance. The Indian 
rupee is ruling lower this week because of the lower 
quotation for sterling exchange, to which the rupee 
is attached at the rate of 1s. 6d. per rupee. The 
Chinese units are fairly steady, but fractionally lower 
as they are governed largely by silver prices. On 
Monday and Tuesday silver in New York were 
quoted at 273%c. per fine ounce, but moved down on 
Wednesday to 27144c. Japanese yen are steady but 
ruling not far from low figures. The Government en- 
deavors to hold the yen as close as possible to 20.00. 
Tokio press dispatches on Saturday last stated that 
gold purchases with the American dollar as a basis 
were resumed on that day by the Bank of Japan. A 
drastic foreign exchange bill empowering the govern- 
ment to declare an embargo on remittances of money 
to foreign countries in emergencies was passed by the 

House of Peers. 

Closing quotations for yen checks yesterday were 
21 7-16 against 22.00 on Friday of last week. Hong 
Kong closed at 2274@23 1-16, against 2354@23 13-16; 
Shanghai at 2914@2934, against 3014; Manila at 
4974, against 49.75; Singapore at 3974, against 40.15; 
Bombay at 257%, against 2614; and Calcutta at 257%, 
against 2614. 


Ss plates 
URSUANT to the requirements of Section 522 
“of the Tariff Act of 1922, the Federal Reserve’ 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
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different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 18 1933 TO MARCH 24 1933, INCLUSIVE. 


























Noon Buying Rate for Cable Transfers in New York, 
Country — Value tn Untted States Money. 
Mar. 18. | Mar.20.| Mar.21.; Mar. 22.{| Mar.23. Mar. 24. 
EUROPE— | oe $ Pig ee 
Austria, schilling....- -139940 | .139940 | .140120 | .140120 | .140120 | .140220 
Belgium, belga_..--.- -140019 | .140019 | .139408 | .139342 | .139219 | .139426 
Bulgaria, iev_.....-- -.007200 | .007200 | .007200 007200 | .007200 | .007200 
Crechosiovakia, krone’ .029812 | .029788 | .029777 029758 .029761 | .029763 
Denmark, krone_-_.-- -154300 153446 | .152846 152841 | .152753 | .153230 
England, pound | 
ce 3. 461083 3.440916 3.425000 |3.427833 3- 423625 3.432083 | 
Finland, markka-..--- 015175 | .015208 | .015233 | .015150 | .015158 | .015175 | 
France, frare. eed °039459 | .039370 | 1039233 | 039285 | 1039284 | 039347 | 
Germany. retchsmark -238817 238675 | .237764 238336 | -238435 | .239003 | 
Greece, drachma..--- .005698 005676 | .005697 005672 | .005675 | .005655 | 
Holland, gulider....-. | -404214 | .404046 | 402767 | .402675  .402775 403150 | 
Hungary, pengo..---\ . 174500 | .174250 | .174250 | .174250 | .174250 | 174466 
eae 051589 ; .051573 | .051535 , .051473 | .051421 | .051362 
Norway. krone... .-- .177261 176253 | .175515 | .175323 | .175333 | .175950 
Poland, sloty......-- -111810 111710 | .111810 | .111810 | .111810 | .111810, 
Portugal, escudo.---- 031480 | .031440 | .031400 | .031340 | .031380 | .031400 | 
Rumania, leu_.....-- .005970 | .005979 005962 005954 | .005987 | .005983 | 
pain, peseta__.....- 084857 | .084775 084600 | .084517 | .084525 | .084578 | 
Sweden, krona.....-.- -183207 | .182246 181438 181523 | .181419 | .181807 , 
Switzerland, frane_._| .194082 | .193528 | .192839 | .192914 | .192853 .193089 | 
=e dinar..-.-| .013733 | .013787 | .013812 .013800 | .013650 | .013600 
China— 
Chefoo tael_.....- .305833 | .298750 | .300000 .304375 | .201250 
Hankow tael__._-- -302083 | .295000 | .297083 | .297083 | .201458 | .298333 
Shanghai tael__-_-- -291562 | .287500 | .289687 | -289375 | .293906 | .290625 
Tientsin tael_...--| .311250 | 304583 | .306250 | .306458 | .311041 | .307500 
Hong Kong dollar_.| .230312 225625 | .225625 | -224375 227812 | .226562 
Mexican dollar. ---| .208750 | .205312 | .206875 | .206562 | .208750 | .206875 
Tientsin or Pelyang 
Be Fee -208750 | .205416 | .205833 | .205833 | .207916 | .206250 
Yuan dollar. -..---- .208333 5000 | .206250 | .206250 | .208333 | .206666 
India, rupee. -_-....-.- 259650 | .257725 | .257150 | .257950 | .257725 | .257750 
Japan, ees -216250 | .212500 ' .213500 | .213500 | .213125 | .213625 
Bingapore (S.8.) dollar) .399375 | .397500 ; .395000 | .395625 | .395000 | .396250 
NORTH AMER,.— } | 
Canada, dollar... -- 840312 | .839583 | .833177 | .831770 | .830833 | .832604 
Cuba, peso. ........- 1.000195 |1.000195 |1.000195 |1.000195 1.000195 (1.000195 
Mexico, peso (silver) _| .281212 | .282791 | .284683 | .285008 | .282958 | .281650 
Newfoundland, dollar) .838250 | .837500 | .830625 | .829250 | .828500 | .830250 
BOUTH AMER. _ j 
Argentina, peso (gold), .582348 | .582182 | .582182 .582182 | .582049 | .582049 
Brazil, milréis_.....-. 076300 | .076350 | .076350 | .076350 | .076350 | .076300 
Chile, peso. _-......- -060250 | .060250 | .060250 | .060250 | .060250 | .060250 
Uruguay, peso_..---- 473333 | .473333 | .473333 | 473333 | .473333 | .473333 
ge lila -862100 | .862100 | .862100 | .862100 | .862100 | .862100 
Australia, pound_.---- 2.746666 2.732916 |2.721666 2.724166 2.720833 |2.727500 
New Zealand, pound. |2.754166 |2.740416 2.729166 i2. -731666 |2.728333 |2.735000 
South Africa, pound. -_'3.426875 |3,411250 |3,391250 |3,393125 3.389843 ‘3.403125 

















saodehdaihie 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Mar. 23 1933, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1933. 1932. 1931. 1930. 1929. = 
£ £ £ £ £ 

England.--| 170,374,908] 121,409,913] 144,518,501] 155,996,569] 153,733,551 
Francea-_-| 646,302,380) 612,069,133!. 448,823,054] 340,414,785] 272,970,847 
Germanyb- 34,426,500} 43,940,500} 103,924,250] 117,100,050} 128,066,000 
Spain. --.-- 90,360,000} 89,962,000] 96,691,000 98,708,000} 102,381,000 
Italy ___._- 64,236,000} 70,975,000} 57,331,000) 56,130,000} 54,711,000 
Netherlands| 70,063,000] 72,972,000] 37,169,000 36,415,000} 30,627,000 
Nat.Belg’m| 75,786,000} 71,692,000} 40,838,000] 33,730,000] 25,932,000 
Switzerland} 88,805,000} 65,436,000] 25,717,000] 22,439,000 19,253,000 
Sweden __- 12,143,000 11,440,000 13,342,000 13,545,000} 13,071,000 
Denmark - - 7,399,000 8,032,000 9,547,000 9,574,000 9,593,000 
Norway - - - 8,075,000 6,559,000 8,134,000 8,145,000 8,158,000 
Total week] 1,276,970,788|1,174,487,546] 986,034,805] 892,197,404] 818,496,398 
Prev. week!1,278,705,261!1,158,174,0001 983,897,712! 890,135,6611 816,867,143 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,313,950. 








Can Europe Keep the Peace?—Italy and 
Germany in New Roles. 

The overshadowing events in Europe during the 
past week have been the announcement of an agree- 
ment of some kind between Prime Minister Ramsay 
MacDonald and Premier Mussolini regarding a 
peace plan which Premier Mussolini is reported to 
have been mainly responsible for outlining, and the 
inauguration of the Hitler Government in Germany. 
The two events, while formally separate, are in fact 
closely related, for a European peace without a 
satisfied Germany is now generally conceded to be 
out of the question, while at the same time the 
character and aims of the new German Government 
are in several quarters viewed with open suspicion. 

Until the text of the MacDonald-Mussolini agree- 
ment, if there is a formal official text, is made 


public, the nature of the understanding which is 
said to have been arrived at must be gathered from 
a few brief official communiques, an interview with 
Mr: MacDonald at Rome which did not go far 


March 25 1933 


beyond generalities, Mr. MacDonald’s comments in. 
the House of Commons on Thursday, and such in- 
formation as newspaper correspondents have been 
able to obtain from official or semi-official sources. 
The most detailed forecast, stated to have been ob- 
tained at Paris “from a most reliable authority,” 
is the one that was given by the Paris correspondent 
of the New York “Herald Tribune” on Monday. Ac- 
cording to this correspondent, the convention which 
Mr. MacDonald and Signor Mussolini approved con- 
templates a treaty between Italy, France, Germany 
and Great Britain under which those Powers “would 
pledge the maintenance of peace in Europe for the 
next ten years,” the basis of agreement at this point 
being the Kellogg-Briand anti-war pact. The four 
Powers would also “devote themselves jointly to 
European co-operation and international solidarity,” 
and would welcome the adhesion of other European 
nations. The four signatories further affirm, it is 
stated, “that, in conformity with the provisions of 
the League of Nations Covenant, revision of the 
peace treaties can be envisaged under certain condi- 
tions,” and declare “their common recognition of 
the principle of equality of rights for Germany” and 
agree upon “putting such equality into effect.” 
Germany, in turn, is to “reform her military forces 
by decrees in a manner designed to transform the 
Reichswehr (army) from a long-term standing army 
into a short-term conscript army.” Equality of 
rights is to be extended also to Austria, Ilungary 
and Bulgaria. Finally, the four Powers agree to 
“a common line of conduct on all European ques- 
tions, including their colonial policies outside 
Europe.” The agreement requires parliamentary 
ratification by each of the signatory Powers. 

The far-reaching scope of the principles and poli- 
cies which inhere in this agreement can be best con- 
sidered in connection with the criticisms to which 
its announcement has given rise. The justification 
for Anglo-Italian initiative at the present juncture 
is to be found in the fact that Great Britain and 
Italy, by the Locarno treaties, are made the guaran- 
tors of the non-aggression agreement which Ger- 
many made in regard to Belgium and France. The 
co-operation of the two Powers, however, throws 
Italy to the front as the Continental leader in the 
new policy, and thereby challenges the hegemony 
which France has claimed and exercised in European 
affairs ever since the World War. Unless, accord- 
ingly, France joins heartily in the arrangement, the 
proposal of the agreement, instead of contributing 
to the maintenance of European peace, will only 
sharpen the political antagonism between France 
and Italy which is already a disturbing factor of 
much importance in Central and Eastern Europe 
and the Mediterranean. 

It is not surprising, therefore, to learn that 
France, instead of accepting the agreement “in 


principle,” as was at first announced, has as yet 


gone no farther than to indicate to Mr. MacDonald 
its willingness to study the proposal. Neither Mr. 
MacDonald nor Premier Mussolini could have had 
much doubt as to what the French objections would 
be. The four-Power agreement, if concluded, would 
doubtless end the fear of an alliance between Fascist 
Italy and Fascist Germany, with or without the 
addition of Austria and Hungary, and thereby 
remove the peril of an alliance whose territory 
stretched like a broad band across Central Europe 
from the Baltic to the Mediterranean. But it would 
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also put an end to the importance of the Little 
Entente, whose existence has no other special reason 
than that of aiding France to keep Germany in sub- 
jection, preventing a union of Germany and Austria, 
and continuing the territorial and political arrange- 
ments which were made by the peace treaties at 
the expense of Germany and Austria-Hungary, and 
it would bring nearer the time when the anomalous 
and irritating Polish Corridor would disappear from 
the map. The political influence which France, 
through alliances and loans, has systematically 
built up in Central and Eastern Europe would be 
seriously impaired if not entirely neutralized, but 
without necessarily diminishing the influence which 
Italy, without either alliances or loans, has also 
been systematically cultivating. 

Most important of all, however, would be the com- 
mitment of the Powers to a revision of the peace 
treaties. To whatever extent such revision might 
go, it conjures to the French mind an armed Ger- 
many, Austria, Hungary and Bulgaria, a working 
if not a legal union of Germany and Austria, the 
destruction of the military power of the Little En- 
tente, the restoration of territorial union between 
Fast Prussia and the rest of the Reich, now pre- 
vented by the Polish Corridor, and the return to a 
political situation similar in some respects to what 
was found when the Austro-Hungarian Empire 
existed. The reference, in the forecasts of the terms 
of the agreement, to common policies in colonial mat- 
ters envisages, to the French mind, the restoration 
of some or all of the German colonies, although Mr. 
MacDonald, in his speech in the House of Commons 
on Thursday, declared emphatically that a transfer 
of any of the former German colonies now in the 
hands of Great Britain was not mentioned in his 
conference with Mussolini. 

Whether, assuming that the main provisions of 
the agreement have been correctly reported, the 
changes which it contemplates can be accomplished 
through the agency of the League of Nations is a 
question which a number of the Powers, at least, are 
likely to regard as important. French opinion, it 
is reported, is insistent that whatever is done shall 
be done “within the provisions” of the Covenant, 
and the unexpected refusal of the Disarmament Con- 
ference on Thursday to postpone until after Easter 
consideration of the latest British disarmament pro- 
posal has been hailed as an intimation that Mac- 
Donald and Mussolini, if they wish to inaugurate 
a new peace regime, must do so through the mach- 
inery of the League. Mr. MacDonald, on the other 
hand, in his Thursday speech, took the position 
that what had been proposed was in harmony with 
the Covenant, and cited Article XIX as specifically 
providing for treaty revision. When the two Powers 
invoke the League, however, it is for different 
reasons. With Great Britain, anxious to keep it- 
self as clear as possible of Continental entangle- 
ments, the League is hardly more than a useful 
avenue of approach to a problem which in itself is 
likely to arouse strong opposition, while to France 
the League is an instrument through which France, 
with the aid of its allies, can maintain its dominat- 
ing position in Europe. 

If the Anglo-Italian plan, assuming that France 
and Germany accept it, is to be in fact limited to an 
agreement for common action among the four 
Powers, it is hard to see in it much more than a form 
of alliance through which, in the name of peace, the 
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other States of Europe are to be coerced into good 
conduct. The reactions to the plan which have been 
reported from the States of the Little Entente in- 
dicate that only very ‘substantial inducements aré 
likely to bring approval for the plan in that quarter, 
and the forecasts of the plan do not indicate what 
concessions, if any, may be offered. On the other 
hand, if the four Powers are able to win other 
Powers to their side, what is known of the plan 
suggests the possibility of considerable usefulness. 
It aims, apparently, to substitute co-operation for 
hostility and suspicion, and common policy for ex- 
treme nationalistic courses. It proposes to lift the 
stigma of inequality from the four States which 
were defeated in the World War. The difficulties 
in accomplishing either of these things are enormous, 
but one may at least see in the recognition of their 
necessity, and in the proposal of joint action regard- 
ing them, the possibility of hope for a better day. 

The outlook at the moment for German co-opera- 
tion may well seem clouded to even the most im- 
partial observer. The spectacular opening of the 
Reichstag on Tuesday, followed on Thursday by a 
vote in which, by 441 to 94 with no abstentions, 
dictatorial powers for four years were accorded to 
the Hitler Government, marks for all practical pur- 
poses the end of the constitutional regime. A new 
Germany has emerged from a revolution, and hence- 
forth government is to be by fiat. The reports of 
outrages are, perhaps, to be discounted, but it seems 
indisputable that the new Government has made its 
conquest with the aid of violence, and that for a 
time, at least, dissent in whatever quarter will be 
rigorously repressed. To the extent that the change 
represents the revolt of a people against a dis- 
tasteful past, the movement is natural, and there is 
nothing to do but accept it as such and hope that 
the German people may profit by the change. 
Whether, on the other hand, a Fascist Germany, 
inspired by an enthusiastic and flamboyant national- 
ism, will lend itself readily to co-operation for the 
preservation of European peace, and the redress of 
such injustices and inequalities as the peace treaties 
still impose, is a question which only time can an- 
swer. Formally, at least, the declarations of Chan- 
cellor Hitler are pacific, but the peace which he 
professes to desire is conditioned upon the recovery 
of German rights, and the temper in which recovery 
is undertaken may well determine whether the 
future is to hold peace or war. 

In one important respect the position of Germany 
regarding any scheme of European co-operation is 
identical with that of all the other Powers. It has 
been pointed out that the Disarmament Conference 
has been attempting to achieve disarmament among 
nations whose psychology was obviously that of war, 
and that without a change of national temper the 
effort was foredoomed to failure. If France, Italy 
and the Little Entente have stood out as embodi- 
ments of the idea of force, so also in Germany, since 
the Hitler movement gathered headway, has the 
idea of force more and more predominated. It is 
this national psychology that the Anglo-Italian 
agreement apparently hopes to alter by substituting 
international co-operation and common policies. It 
will be possible to overlook a good many things in 
the violence of the Hitler revolution if the new Ger- 
many shows itself disposed to meet, in a concilia- 
tory mood, the problems of political readjustment 
which Italy and Great Britain appear willing and 
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ready to discuss. The call of the moment is less 
for a continued insistance upon rights than for a 
statesmanlike treatment of the problems which the 
attainment of rights involves. 





=== 





Foreign Tariffs and Commercial Policies— 
General Characterization of the Past Year. 
In a very comprehensive study of foreign tariffs 

and commercial policies during 1932, Henry Chal- 
mers, of the United States Department of Com- 
merce, particularly emphasizes that during the 
present period of disturbance in conditions of inter- 
national trading it is important to have a clear 
understanding of the current developments and 
trends in tariffs and other trade-control measures 
of foreign countries. 

He points out that with the continuation and 
deepening of the world depression, unusual motives 
and methods marked the tariffs and other measures 
of control of foreign trade taken by the various for- 
eign countries during 1932. And aside from the 
restrictions on commerce arising from exchange 
controls, he says, the year saw trade barriers in- 
creased by various means in over half of the 65 com- 
mercially important countries, with a general down- 
ward tendency in: tariffs observed in only a very 
few areas. 

DOMINANCE OF FINANCIAL AND TRADE BALANCE MOTIVES. 

To a degree seldom seen have the developments in 
this field during 1932, he asserts, been dominated 
in many countries by urgent monetary and financial 
considerations, and by the pressure upon govern- 
ments to maintain or regain something like a bal- 
ance in their international payments, in the face of 
further reduction in the value and volume of goods 
that reduced purchasing power and increasing trade 
barriers abroad allowed them to sell. It is stated 
that the necessity of meeting the interest or other 
payments on a volume of debt, public and private, 
the burden of which had increased by the decline in 
prices, trade and general economic activity, con- 
tributed to governmental difficulties in balancing 
payments and receipts. 

OUTSTANDING TRADE CONTROL MEASURES OF THE YEAR. 

Of a specific and immediate nature, the striking 
trade control measures of the past year, he declares, 
have been increases in tariffs primarily for revenue 
or import curtailment rather than for protection, 
the widespread European recourse to quotas and 
other methods of imports restriction, and the very 
wide resort in Europe and elsewhere to exchange 
controls. Of a long-term character, the year’s out- 
standing developments in this field have been: 
England’s abandonment of its traditional position 
and the adoption of a general tariff; the subsequent 
Imperial Economic Conference at Ottawa, which 
resulted in considerable extension of the system of 
tariff and other trade preferences among the areas 
constituting the British Empire; and the various 
efforts or projects for regional tariff arrangements 
or multilateral agreements, particularly in Europe, 
but also in Latin America. 

QUESTIONING OF MOST-FAVORED-NATION PRINCIPLE. 

According to ‘Mr. Chalmers, the factors of con- 
siderable significance for the course of commercial 
policy during the period ahead are the increased 
chafing under the obligation of the strict most- 
favored-nation principle, and the many expressions 
of desire to abandon or limit the scope of that prin- 
ciple. which now obligates a country party to such 
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treaties to extend automatically to all her treaty 
countries any reduced duties or other trade advan- 
tages extended to any third country. The various 
Danubian plans proposed, the so-called Ouchy Con- 
vention, and, in fact, most of the regional or multi- 
lateral agreements so much discussed during 1982, 
particularly in various sections of Europe, he states, 
involve the establishment of tariff preferences or 
other trade advantages that are to be limited to the 
participating countries, and which the other nations 
are to be asked not to insist on having extended to 
them, on the ground that these would be special and 
justifiable exceptions from the most-favored-nation 
or tariff-equality principle. 
EFFORTS TO EQUALIZE IMPORTS WITH EXPORTS. 

With circumstances apparently not yet favorable 
—or the practical methods not yet clear—for inter- 
national co-operation to resolve the basic economic 
problems weighing more or less upon all nations, he 
claims that most of the measures taken in the con- 
trol of foreign trade during 1932 had the immediate 
national interest of each country primarily in mind. 
Since the volume of exports to other countries could 
seldom be increased, he says, the object of such meas- 
ures was usually further to reduce the volume of 
imports, so as to improve the country’s merchandise 
trade balance, and often also to reduce the pressure 
upon the local market of even the reduced volume of 
imports of foreign goods that were coming in. The 
fact that so many of the countries commonly re- 
garded as debtor countries, whether on private or 
public account, have managed to improve their trade 
balance during the past year or so by curtailing the 
volume of imports into their territories more than 
their exports to other countries had been reduced, 
seems to suggest that import restrictions plus 
lowered purchasing power are painfully helping to 
reinforce the efforts of these debtor countries to 
redress their balance of international payments, 
although on a lower level of trade exchanges. 

CURRENT HOPES REST UPON WORLD ECONOMIC CONFERENCE. 

Mr. Chalmers declares that with the factors of 
price drops, trade declines, debt burdens, depreci- 
ated currencies, disorganized finances, and excessive 
trade barriers acting and reacting upon each other, 
and with the tariff and other trade control measures 
of the earlier years of the depression likewise domi- 
nated by the considerations of nationalism, and in 
the absence of any measures promising early relief, 
the feeling appears to have grown that solution of 
the problem of trade barriers and related economic 
problems can come only through international con- 
sultations and concerted action on the part of the 
principal countries. While the actual measures of 
the year have been, with few exceptions, distinctly 
restrictive of international trade, and by devices 
often apparently as difficult to administer as they 
were to contend with, he asserts that the thought of 
governments and commercial communities in many 
countries at the close of the year looked hopefully 
to the prospective World Economic Conference 
planned for the late spring or summer of 1933. 





Why Wealthy Men Should Have Established 
Domiciles. 

Protracted litigation which involves the large 
estate of the late John T. Dorrance, who was head. 
of the Campbell Soup Co., of Camden, N. J., involves 
principles which ought not to go unheeded by per- 
sons who have accumulated wealth and have pro- 
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vided themselves with homes in two or more States. 
The controversy arises out of liability for payment 
of estate taxes, the point at issue being the place of 
legal residence or domicile of Dr. Dorrance. 

The successful business man died in New Jersey 
on Sept. 21 1930. At the time of his death he was 
the owner of three homes. One home, the place of 
his death, was at Cinnaminson Township, Burling- 
ton County, N. J., within easy distance of his place 
of business. A second home for summer purposes 
was at Bar Harbor, Me., and the third place was at 
Radnor, Delaware County, Pa., a suburb of Phila- 
delphia. Radnor is a social center, being populated 
chiefly by aristocratic people doing business in 
Philadelphia. 

Following the death, New Jersey made a claim of 
$16,768,477 inheritance taxes against the estate, and 
Pennsylvania quite as promptly put in a claim for 
the same purpose amounting to $17,000,000. The 
estate is valued at $114,000,000. 

The county Orphans’ Court of Pennsylvania held 
that the domicile of Dr. Dorrance was in New Jer- 
sey, and therefore denied the claim of the State of 
Pennsylvania, whereupon the Commonwealth at 
once appealed to the Pennsylvania State Supreme 
Court, which by a majority decision reversed the 
lower court and upheld Pennsylvania’s claim for 
$17,000,000. 

Thereupon the case was appealed to the United 
States Supreme Court, and in due time the decision 
of the Supreme Court of Pennsylvania was ap- 
proved. This week an agreement was made between 
the executors of the Dorrance estate and the State 
of Pennsylvania to pay to the State the sum of 
$14,500,000, subject to some adjustments on final 
settlement, thus bringing the long controversy one 
step nearer conclusion. 

Executors of the estate have not taken an active 
interest in the legal proceedings, save in one in- 
stance. In addition to the claims of the States the 
tax of the Federal Government is estimated at 
$4,000,000. The question of double taxation will 
enter into final settlement, and when this point is 
reached the executors will endeavor to protect the 
estate from paying too many claimants. 

The lesson to be drawn from the controversy, 
which prevents settlement of the estate, is that a 
wealthy citizen having a number of homes should 
establish one of them as his domicile. This he might 
easily do by voting always at the polls of the division 
or political precinct in which the home which he 
selects as his domicile is located. 

The United States has such a wide range of lati- 
tude that the climate varies greatly in different sec- 
tions, with warm winters in the South, cool summers 
in New England, and a pleasantly mild temperature 
in the intervening States during the spring and fall 
months. Swayed by comfort and social considera- 
tions, thousands of families who can afford to 
migrate as their pleasure and comfort may dictate 
thus remove from one State to another and back 
again almost yearly. 

Town houses and country homes also are very 
common, the splendid train services and the con- 
venience of automobiles making commuting very 
popular. Similar conditions in Eastern cities en- 
courage the ownership of summer cottages at sea- 
shore points for occupancy during summer months, 
while the town houses are better adapted to provide 
comfort during the winter months. 
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Thus it oceurs that the question of establishing 
a domicile will appeal strongly to many persons if 
they will give consideration to members of their 
families who may survive them. Not only may 
annoying and costly litigation be avoided by remov- 
ing uncertainty, but the possibility of excessive 
taxation may be reduced. The larger the fortune 
the greater is the duty of forethought and proper 
action. As State laws vary, counsel should be con- 
sulted in order that all technicalities may be com- 
plied with and uncertainties removed beyond doubt. 

The same good judgment which enables a man to 
accumulate a large fortune should guide him in its 
disposition, and thus serve to protect his dependents 
and beneficiaries. 











Motor Vehicles in Public Service. 

At the last meeting of the Executive Committee 
of the National Association of Railroad and Utilities 
Commissioners, it was decided to give the subject 
of motor vehicle transportation an important place 
in the deliberations. A report on the subject was 
therefore prepared touching upon the most vital 
features of motor vehicle operations by those en- 
gaged in the public service. 

This report revealed that the development of 
motor vehicle transportation for compensation has 
been meteoric in its nature. To a great extent it 
has been coincident with the road building programs 
of the nation and the States during the past 10 or 
15 years. 

It has been of inestimable benefit to communities 
inadequately served or not served at all by the rail- 
roads. To the extent that pick-up and store-door 
delivery has been adopted, it has almost revolution- 
ized transportation practices. 

On short hauls in particular, it has resulted in 
superior service and material economy of time. It 
has forced rate adjustments by rail lines which have 
removed discriminations that apparently could not 
be otherwise reached. It has created additional buy- 
ing demands for the products of the automobile fac- 
tories. It has furnished employment to a large num- 
ber of men. It has been said that there are 100,000 
employees solely in the passenger traffic of the lines 
engaged in the public service. 

In short, it is stated that its achievements con- 
stitute a large chapter in the history of commercial 
transportation, and no right-thinking person would 
desire or attempt to detract from the credit and 
glory of these accomplishments, provided the work 
can be carried forward in a constructive way and 
under such restrictions as will insure the perpetuity 
and financial integrity of the rail lines. If that 
cannot be done, and if it is not done, then the public 
is going to choose the lesser of two evils and tax the 
motor carriers off the highways. The report indi- 
cates that the shadow of this action is already dis- 
cernible on the legislative horizon of Texas. 

In spite of all that may be said in commendation 
of the attainments in behalf of motor vehicle trans- 
portation in the public service, it is pointed out that 
the time has definitely arrived when effective regu- 
lation of these activities in inter-State commerce 
must be established. The responsible passenger 


operators, particularly the bus men, have long 
visioned this necessity, and have been helpful in 
their co-operation towards. its consummation, (It, is 
thought that the larger and more dependable of the 
truck operators are also coming to a realization of 
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this necessity, and it is hoped that at an early date 
they will join in the movement which is now appar- 
ently gaining momentum. 

It is claimed that unbridled and unrestricted 
operations of inter-State carriers and failure of 
State authority, principally legislative, to exercise 
jurisdiction and make and enforce reasonable rules 
and regulations have brought upon the industry evils 
which promise to engulf it. 

It is implied that there is no one so much to blame 
for this condition as the truck operators and auto- 
mobile manufacturers, whose efforts to thwart regu- 
lation apparently have paralyzed the hands of Con- 
gress and smothered the commendable attempts of 
others to remedy the situation. 

As the American agriculturist has been brought 
to the point of starvation by over-production of farm 
crops, just so surely will the operators engaged in 
motor vehicle service for compensation be brought 
to the verge of bankruptcy by the continuance of a 
policy which permits 10 times the number to engage 
in the service which the traffic requires. This policy 
has resulted in the establishment of rates in many 
instances which unquestionably do not meet the 
actual out-of-pocket costs. It is spilling the life- 
blood of the industry and undermining the integrity 
of every allied and kindred business, including the 
railroads, insurance companies and savings banks. 

In its reports for the past three years, the Associa- 
tion has urged the need for Federal legislation which 
will adequately protect and safeguard rail and motor 
vehicle transportation, and in the face of the pre- 
carious condition in which the railroads were then 
and now are, a tragedy has almost resulted from the 
fact that Congress has persisted in fiddling while 
Rome burned, and left the carriers without relief 
and almost without hope. 

The Chamber of Commerce of the United States 
recently discussed the question of whether or not 
there is over-regulation of the railroads. It is con- 
ceded by everybody that a certain measure of regula- 
tion is essential, and since that is true, it must be 
sufficient to meet all of the problems arising out 
of the whole transportation subject. The final de- 
cision must, therefore, rest upon the character of 
the regulation and not the extent thereof. 

It has been said that motor vehicle transportation 
is “too new to be placed in a straight-jacket of regu- 
lation which might hamper development.” This 
argument is hardly sound. While the industry is 
young in years, it is a giant in stature, and it has 
already reached a point where the blighting effect 
of unrestricted competition is commencing to under- 
mine its own foundation. It would do little good to 
lock the door after the horse has been stolen. 

One of the strongest arguments against regulation 
of the motor vehicle is that it would preclude the 
application of low rates. It is asserted, however, 
that the great majority of ratepayers will be satis- 
fied with reasonable rates, and that in the long run 
they will realize that it is not in the public interest 
to maintain a policy which will result in actual loss 
to transportation operatives. 

LONG AND SHORT HAULS. 

The question as to what really constitutes long 
and short hauls is a very difficult one to answer. 
In its answer might be found the solution of the 
proper limitations to be placed upon the transfer 
companies operating under a “vicinity” or other 
kindredly described permits. It is said that in 
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England a haul of more than 50 miles is called a long 
haul. Manifestly, that would not be true in this 
country. 

It is stated that investigations of various cases 
have revealed that a considerable volume of traffic 
is moving over excessively long distances. The Asso- 
ciation implies that the real necessity of the shipping 
public could in almost all instances be satisfied by 
motor vehicle movements under 500 miles, and that 
in all probability anything in excess of 1,000 miles 
would constitute wasteful transportation. In other 
words, it believes that beyond the limit of 500 miles 
the traffic in a large measure rightfully belongs to 
and should be handled by the carriers. 

There is a great deal of discussion these days on 
the subject of taxation in all of its many branches. 
The railroads justly complain about the great sums 
which they pay to the tax collector. The motor 
vehicles respond by alleging that their total tax pay- 
ments exceed those of the railroads by a large vol- 
ume. It is loosely asserted by many speakers and 
writers that neither the railroads nor the motor 
vehicles are paying as much as they should in this 
way. The fact seems to be lost sight of that all of 
these taxes are paid by the ultimate consumer, and 
that it availeth little to collect from an apparent 
indirect source if we must ourselves contribute the 
fund out of which the payments must be made. 

It is asserted that the gasoline tax has become 
such a habit that it might with propriety be called 
a hobby. It has, indeed, reached alarming propor- 
tions. It now obtains in every commonwealth and 
in one State has reached the astounding sum of 11c. 
per gallon. When it reaches this figure it becomes 
oppressive, and the burden rests in a large measure 
upon the masses who are unable to bear it, because 
in the aggregate it is this class which owns the 
greater percentage of the motor vehicles. 

The Association does not believe that the solution 
of our automobile problems as they relate to the 
public service is to be found through the medium of 
taxation. On the contrary, it believes that there 
must be regulation which will permit a proper 
division and allocation of traffic at rates just to the 
public, reasonable to the operators, and which will 
bear proper differentials to insure the maintenance 
and integrity of both systems of transportation. 


The Course of the Bond Market. 

The general trend of the bond market was downward this 
week. The averages almost reached the levels at the close 
on March 15, the first trading day after the bank holiday. 
All classes of bonds were similarly affected. While the 
banking situation is stronger with the weaker banks closed, 
these closed banks must either re-organize or liquidate, and 
their influence will be indirectly felt in the bond market 
pending the adjustments which must be made sooner or later. 
Money rates eased off a little further this week, call money 
remaining at 3% and acceptances going down to 2.33%, 
with other rates varying between these two. An average of 
all short term rates at New York is now 2.67% compared 
to the recent peak of 4.15% on March 16, and the artificially 
low rate of 0.80% shortly before the crisis. Moody’s price 
index of 120 domestic bonds stood at 77.88 on Friday, which 
compares with 79.11 a week ago. 

United States government bond prices fell and then re- 
covered some lost ground this week. Moody’s average price 
is within three points of its 1932-33 high, reached in February 
of this year. The market appears to be under the influence 
of two opposing forces at this time. The strong stand taken 








by the new Admini:tration in endeavoring to balance the 
budget as well as lack of liquidation at present would tend 
toward causing better prices, while at the same time there 
are also prospects for an increase in debt due to unemploy- 
ment and mortgage relief promised by the new Administra- 
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tion. The average price of eight long term government 
issues was at 101.03 on Friday as compared with 102.40 a 
week ago. 

Following the activity and strength in railroad bonds of all 
classes last week, the price trend during the first part of this 
week was downward, particularly in the more speculative 
group. Sharp advances occurred in Thursday’s trading, 
however, and most of the bonds recovered to about the closing 
prices of last week. The more actively traded high grade 
bonds showed little change from last week’s closing. Second 
grade bonds were irregular. Baltimore & Ohio 4%s, 1960, 
closed at 3034 on Friday as compared with 304% a week ago. 
Missouri Pacific 5s, 1980, ended the week at 261% as compared 
with 26 the week before; New York Central 5s. 2013, closed 
at 471% this week and 454 a week ago. Southern Pacifie 
44s, 1969, sold at 44 compared with 43; and Southern Rail- 
way 64s, 1956, at 271% compared with 2874. The average 
of 40 rails stood at 73.65 on Friday and was 74.57 a week ago. 

Utility bonds for the most part were weak although some 
recovery was registered on Thursday. New York tractions 
were active and in some demand owing to anticipation of 
unification. Changes of only a point or so occurred in high 
grade utility bonds, but larger losses were made in the more 
speculative issues. Indianapolis Power & Light 5s, 1957, 
lost 83% points this week, dropping from 91 to 8254; Texas 
Power & Light 5s, 1956, lost 714 points, from 84 to 761%; and 
Florida Power & Light 5s, 1954, lost 644 points, from 6114 


to 55. The price average of 40 utility bonds closed this week 
at 78.10, comparing with 80.49 a week ago. 


After the uprush of last week, industrial bonds acted 
erratically in common with industrial stocks and also re- 
flected special unfavorable developments and reports. The 
Studebaker receivership saw a 10-point drop in the 6s of 1942. 
Loew’s, Inc. deb. 6s, 1941, were acutely weak on light 
volume, losing some 14 points to a price of 524% on Friday, 
from 661% the week before. Reasonably good resistance 
was shown by steel bonds, while rubbers displayed fair 
strength on hopes of commodity price improvement. To- 
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bacco issues, possibly on the better cigarette consumption 
figures for February, were in demand at higher prices. After 
their break last week to 35 on the omission of S. S. Kresge 
dividends, Kresge Foundation 6s, 1936, recovered to 49 on 
Tuesday. Oils were lower, Texas Corp. 5s, 1944, losing 234 
points to 824% from 85 a week ago, while Shell Union 5s, 
1947, were 5% points lower to 6754 from 73. No definite 
trend was evidenced in the divergent movements of the week, 
which outside highest class issues were brought about by 
specific individual causes. The price average for 40 in- 
dustrial bonds closed the week on Friday at 82.14 compared 
with 82.74 the previous week. 

The foreign bond market remained relatively stationary 
during the past week. Japanese and Australian issues moved 
slightly upward and an advance of a few points took place in 
prices for Argentine and Buenos Aires issues. Chilean, 
Danish and Polish bonds declined somewhat and German 
issues closed irregularly lower. Others were not changed to 
any extent. One of the most pronounced declines took place 
in the Leonhardt Tietz (Germany) ext. 714s, 1946, which 
sold off some 7% points from 58% last week to 51 this 
Friday. The average yield on 40 foreign bonds was 10.76% 
this Friday compared with 10.73% a week ago. 

The municipal market has been slow to resume activity 
since the bank holiday. Most of the trading has been in the 
more important issues. Offering prices have been reduced 
throughout the list, but bids are scarce. New York City 
bonds declined 3 to 5% points for long term issues. Banking 
difficulties continue to delay payment on the bond interest 
coupons of a number of important communities. The 
Arkansas legislature has acted on a plan to refund outstanding 
state highway and toll bridge bonds and highway district 
bonds with a 3%-25-year issue. The Governor has stated 
his intention of signing this legislation, declaring that the 
plan is not repudiation but is the best the State is able to do 
for bondholders. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 




































































All @ 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Daily Domes Daily Domes- For- 
Averages. tic. Aaa, Aa, A. Baa. RR. P. U. \indus. Averayes.| tic. Aaa. Aa. A. Baa. RR. P. U. | Indus. | etgns. 

Mar. 24 salaries 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 |] Mar. 24__| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
Sees 77.88 |101.64 | 87.69 | 76.03 | 57.37 | 73.85 | 78.44 | 81.90 23..| 6.40 4.65 5.59 6.57 8.77 6.78 6.35 6.05 | 10.70 
| Se 77.66 |101.81 | 87.69 | 75.92 | 56.84 | 73.25 | 78.55 | 81.66 22_.| 6.42 4.64 5.59 6.58 8.85 6.84 6.34 6.07 | 10.67 
EA SH 78.10 |101.97 | 87.96 | 76.35 | 57.43 | 73.95 | 79.11 | 81.66 21_-} 6.38 4.63 5.57 6.54 8.76 6.77 6.29 6.07 | 10.62 
ae 78.88 |102.14 | 88.63 | 77.44 | 58.04 | 74.57 | 79.91 | 82.50 --| 6.31 4.62 §.52 6.44 8.67 6.71 6.22 6.00 | 10.62 
RRR 79.34 |102.47 | 89.04 | 77.66 | 58.66 | 74.77 | 80.60 | 82.74 18..| 6.27 4.60 5.49 6.42 8.58 6.69 6.16 5.98 | 10.74 
EP wtenciaconmal 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
| at 78.77 |101.97 | 88.77 | 76.78 | 58.38 | 74.25 | 80.03 | 82.50 16_.| 6.32 4.63 5.51 6.50 8.62 6.74 6.21 6 00 | 10.79 
_ SE 77.22 |100.81 | 87.69 | 74.88 | 56.71 | 72.75 | 78.21 | 81.07 15_-| 6.46 4.70 5.59 6.68 8.87 6.89 6.37 6.12 | 10.98 
pS | RS: Stock | Excha|nge Clojsed 4-14__ ; Stock | Excha/nge Clojsed 

Leia ptiantanlenattel 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 

a Se: 75.19 | 99.36 | 85.87 | 72.85 | 54.49 | 69.96 | 77.11 | 78.88 2..| 6.65 4.79 5.73 6.88 9.22 7.18 6.47 6.31 | 11.18 

one ae 76.35 |100.65 | 86.64 | 74.15 | 55.61 | 71.00 | 78.44 | 80.14 1..]| 6.54 4.71 5.67 6.75 9.04 7.07 6.35 6.20 | 11.14 
kly— Weeki, ; 

SS a 78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24 A 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
RR a: 81.30 |104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | $4.97 7...) O30 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
nh ETS. 83.23 {105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 §.23 6.08 8.06 6.41 5.72 5.70 | 10.05 

SEE 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3_.| 6.81 443 | 5.24 6.17 8.21 6.55 5.72 5.76 | 10.20 

; =). eS 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27__| 5.95 4.42 6.25 6.11 8.00 6.55 5.60 5.69 9.88 

a aad 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20..| 5.96 4.45 §.29 6.12 7.98 6.66 5.55 5.67 9.85 
SRE. 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
«Ee 22 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 

High 1933_...._- 83.97 |106.07 | 92.97 | 81.90 | 64.55 | 77.99 | 89.31 | 87.69 || Low 1933] 65.88 4.39 §.21 6.05 7.80 6.39 5.47 5.59 9.60 

Low 1933 Eee: 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 || High 1933] 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 

High 1932 niece pea 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932] 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 

vs ype 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
- Yr. Ago- 

sg yt mpm 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24'32] 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 

2 Yrs.Ago 
Mar. 25 1931_..-| 92.82 ]106.25 '101.14 |! 91.25 ' 77.11 | 92.68 | 96.85 | 89.45 |] Mar.25°31] 5.22 4.38 4.68 5.33 6.47 §.23 4.95 5.46 6.60 








*Nole.—These prices are computed from average yield on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 


the average level or the average movement of actual price quotations. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averuges, the latter being the truer picture of the bond market. 


x The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Jan. 14 1933, page 222. For Moody's index of bond prices 


by months back to 1928, refer to the “Chronicie” of Feb. 6 1932, page 907. 








Adolph S. Ochs, of New York “Times,” Sees 
Bright Prospects Ahead. 


America is “recovering from a wild debauch of frenzied 
finance, crazy speculation and insensate greed,” but “never 
has the country had brighter prospects ahead than at 
present,” Adolph §S. Ochs, publisher of the New York 
“Times,” said at West Palm Beach, Fla., on March 11, on 
the eve of his 75th birthday anniversary, according to ad- 
vices from the Associated Press. 

Mr. Ochs, also the owner of the Chattanooga “Times” and 
for 30 years a member of the board of directors of the 
Associated Press, paused, it is stated, in anticipation of a 
quiet observance of the day with his wife and Mrs. Arthur 
Hays Sulzberger, his daughter, to review economic con- 
ditions which have gripped the nation. 

“I am in full sympathy with President Roosevelt's pro- 
gram that only the Federal Reserve banks issue currency, 
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and that, based on liquid assets of the banks, mobilize the 
gold of the country and maintain the gold standard,” said 
the dean of American newspaper men. 

“There is no need of gold currency in this country, and 
what we have, as we have plenty, should be held to preserve 
our credit throughout the world, 

“Never in its history was the United States so rich, so 
strong, so powerful and with brighter prospects ahead than 
it is at present. We have barely scraped the soil of our 
opportunities, our illimitable resources, our industries and 
inventive genius, 

“We are for the present recovering from a wild debauch 
of frenzied finance, crazy speculation and insensate greed. 
Everybody seems to have lost his sense of the responsibility 
of wealth, and a get-rich-quick epidemic has swept the 
country. 

“I think the situation is now well understood, and we 
are sobering up and painfully getting our house in order. 
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The tragic experience we are having will result in educating 
the people that care, caution and conservatism are as neces- 
sary in economics as in physical health. 

“The Ten Commandments and the Sermon on the Mount 
cannot be ignored or forgotten, and should be our guide 
and philosophy of life. 

“Spontaneity and idealism, so dormant, will be awakened 
for the peace and comfort of our children, and if so, it will 
be full compensation for our tribulations.” 

Declaring that he had lived through other periods of eco- 
nomic depression and then had seen the country “chastened 
and better for the experience,’ Mr. Ochs said that healthy- 
minded and industrious men of to-day would gain knowledge 
and experience that they could capitalize to their “everlast- 
ing advantage.” 

“The world is on the eve of astonishing developments in 
science and industry,” he went on. “The inventions and 
developments of the past 75 years will be far surpassed 
within the next score or more of years. 

“During my lifetime there have been introduced and 
placed in practical operation (to mention only some of the 
most important) the Atlantic cable, electric power and 
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light, the telephone, automobiles, radio, wireless, airplanes, 
television, manufacture of steel, water-gas, paper made of 
wood, the web printing press, the linotype, stereotyping, re- 
inforced concrete, concrete roads. 

“All these and other important developments in science, 
surgery and medicine were unknown when I was born. All 
will be further developed in the next few years. 

“I do not believe our trouble lies in over-production, but 
rather in under-consumption and maldistribution. We shall 
cast aside and scrap much that is now in use to be replaced 
by new and more perfect implements for the convenience 
and comfort of mankind and for his remunerative and 
enlarged employment. So, you see, I am an optimist on my 
75th birthday.” 

Mr. Ochs was born at Cincinnati, Ohio, March 12 1858. 
Besides being his 75th birthday anniversary, to-day also 
was the 12th birthday anniversary of one of his four grand- 
Children, Ruth Sulzberger. 

In excellent health, active and alert, Mr. Ochs keeps in 
close touch with his two newspapers and the Associated 
Press. He and Mrs. Ochs celebrated their 50th wedding 
anniversary 12 days ago. 








Text of Economy Bill Signed by President Roosevelt—Confers Powers to 
Effect Reductions in Federal Expenditures. 


The economy bill (H. R. 2820) ‘‘to maintain the credit of 
the United States Government’’ by empowering the President 
to effect reductions in outlays for veterans’ benefits and to 
reduce salaries in the Government, which as we indicated in 
our issue of March 18, (page 1810) was passed by Congress, 
was signed by President Roosevelt on March 20. The 
following is the text of the newly enacted bill: 


[PUBLIC—NO. 2—73d CONGRESS] 
{H. R. 2820) 


AN ACT 
To maintain the credit of the United States Government. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE I. 
Veterans. 


Section 1. That subject to such requirements and limitations as shall be 
contained in regulations to be issued by the President. and within the limits 
of appropriations made by Congress, the following classes of persons may 
be paid a pension: 

(a) Any person who served in the active military or naval service and 
who is disabled as a result of disease or injury or aggravation of a pre- 
existing disease or injury incurred in line of duty in such service. 

(b) Any person who served in the active military or naval service during 
the Spanish-American War, including the Boxer Rebellion and the Philippine 
Insurrection, or the World War, and who is permanently disabled as a 
result of injury or disease: Provided, That nothing contained in this title 
shall deny a pension to a Spanish-American War- veteran past the age of 
62 years entitled to a pension under existing law, but the President may 
reduce the rate of pension as he may deem proper. 

(c) The widow, child, or children, dependent mother or father, of any 
Person who dies as a result of disease or injury incurred or aggravated in 
line of duty in the active military or naval service. 

(d) The widow and (or) child of any deceased person who served in the 
active military or naval service during the Spanish-American War, in- 
cluding the Boxer Rebellion and the Philippine Insurrection. 

(e) For the purpose of subparagraph (b) of this section, the World War 
shall be deemed to have ended Nov 11 1918. 

Section 2. The minimum and maximum monthly rate of pension which 
may be paid for disability or death shall be as follows: For disability, from 
$6 to $275; for death, from $12 to $75. 

Section 3. For each class of persons specified in subparagraphs (a) and 
(b) of Section 1 of this title the President is hereby authorized to prescribe 
by regulation the minimum degrees of disability and such higher degrees of 
disability, ifany as in his judgment should be recognized and prescribe the 
rate of pension payable for each such degree of disability. In fixing rates of 
pensions for disability or death the President shall prescribe by regulation 
such differentiation as he may deem just and equitable, in the rates to be 
paid to veterans of different wars and (or) their dependents and to be 
paid for 

(a) Disabilities and deaths resulting from disease or injury incurred or 
aggravated in line of duty in war-time service; 

(b) Disabilities and deaths resulting from disease or injury incurred or 
aggravated in line of duty in peace-time service; 

(c) Disabilities and deaths not incurred in service. 

Section 4. The President shall prescribe by regulation (subject to the 
provisions of Section 1 (e) of this title) the date of the beginning and of the 
termination of the period in each war subsequent to the Civil War. including 
the Boxer Rebellion and the Philippine Insurrection, service within which 
shall for the purposes of this Act be deemed war-time service. The President 
shall further prescribe by regulation the required number of days of war or 
peace time service for each class of veterans, the time limit on filing of 
claims for each class of veterans and their dependents, the nature and extent 
of proofs and presumptions for such different classes, and any other req ire- 
ments as to entitlement as he shall deem equitable and just. The President 
in establishing conditions precedent may prescribe different requirements or 
conditions for the veterans of different wars and their dependents and 
may further subdivide the classes of persons as outlined in Section 1 of this 
title and apply different requirements or conditions to such subdivisions. 


Section 5. All decisions rendered by the Administrator of Veterans’ 
Affairs under the provisions of this title. or the regulations issued pursuant 
thereto, shal] be final and conclusive on all questions of law and fact, and 
no other official or court of the United States shal! have jurisdiction to 
review by mandamus or otherwise any such decision. 

Section 6. In addition to the pensions provided in this title, the Ad- 
ministrator of Veterans’ Affairs is hereby authorized under such limitations 
as may be prescribed by the President, and within the limits of existing 
Veterans’ Administration facilities, to furnish to veterans of any war, 
including the Boxer Rebellion and the Philippine Insurrection. domiciliary 
care where they are suffering with permanent disabilities, tuberculosis or 
neuropsychiatric ailments and medical and hospital treatment for diseases 
or injuries. 

Section 7. The Administrator of Veterans’ Affairs subject to the general 
direction of the President and in accordance with regulations to be issued 
by the President shall administer, execute, and enforce the provisions of 
this title and for such purpose shall have the same authority and powers as 
are provided in Sections 425, 430, 431, 432, 433, 434, 440. 442, 443, 444, 
447, 450, 451, 453, 455, 457. 458, 459, 459a, 459c, 459d, 459e, 459f, Title 
38, U. 8S. C., and such other sections of Title 38, U. 8. C., as relate to the 
administration of the laws granting pensions. 

Section 8. The Administrator of Veterans’ Affairs is hereby authorized 
in carrying out the provisions of Title I of this Act or any other Pension 
Act to delegate authority to render decisions to such person or persons as 
he may find necessary. Within the limitations of such delegations, any 
decisions rendered by such person or persons shall have the same force and 
effect as though rendered by the Administrator of Veterans’ Affairs. The 
President shall personally approve all regulations issued under the pro- 
visions of this title. 

Section 9. Claims for benefits under this title shall be filed with the 
Veterans’ Administration under such regulations, including provisions for 
hearing, determination, and administrative review, as the President may 
approve, and payments shall not be made for any period prior to date of 
application. When a claim shall be finally disallowed under this title and 
the regulations issued thereunder, it may not thereafter be re-opened or 
allowed. No person who is entitled to any benefits under this title shall 
participate in any determination or decision with respect to any claim for 
benefits under this title. 

Section 10. Notwithstanding the provisions of Section 2 of this title, 
any person who served as an officer of the Army, Navy, or Marine Corps 
of the United States during the World War, other than as an officer of the 
Regular Army, Navy, or Marine Corps during the World War, who made 
valid application for retirement under the provisions of Public No. 506, 
70th Congress, enacted May 24 1928, Sections 581 and 582, Title 38, 
United States Code, and who prior to the passage of this Act has been 
granted retirement with pay, shall be entitled to continue to receive retire- 
ment pay at the monthly rate now being paid him if the disability for which 
he has been retired resulted from disease or injury or aggravation of a 
pre-existing disease or injury incurred in line of duty during such service: 
Provided, That such person entered active service between April 6 1917, 
and Nov. 11 1918: Provided, That the disease or injury or aggravation of 
the disease or injury directly resulted from the performance of military or 
naval duty, and that such person otherwise meets the requirements of the 
regulations which may be issued under the provisions of this Act. 

Section 11. All offenses committed and all penalties or forfeiture in- 
curred under the Acts repealed by Sectiou 17 of this title may he prosecured 
and punished in the same manner and with the same effect as if said repeal 
had not been made and any person who forfeited rights to benefits under 
any such Acts shall not be entitled to any benefits under this title. 

Section 12. That whoever in any claim for benefits under this title 
or by regulations issued pursuant to this title, makes any sworn statement 
of a material fact knowing it to be false, shall be guilty of perjury and shall 
be punished by a fine of not more than $5,000 or by imprisonment for not 
more than two years. or both. 

Section 13. That if any person entitled to payment of pension under 
this title, whose right to such payment under this title or under any regu- 
lation issued under this title, ceases ugn the happening of any contingency, 
thereafter fraudulently accepts any such payment, he shal] be punished by a 
fine of not more than $2.000 or by imprisonment for not more than one 
year, or both 

Section 14. That whoever shall obtain or receive any money, check, 
or pension under this title, or regulations issued under this title, without 
being entitled to the same, and with intent to defraud the United States 
or any beneficiary of the United States, shall be punished by a fine of not 
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more than $2,000, or by imprisonment for not more than one year, or both. 

Section 15. Any person who shall knowingly make or cause to be made, 
or conspire, combine, aid, or assist in, agree to, arrange for, or in any wise 
procure the making or presentation of a false or fraudulent affidavit, de- 
claration, certificate, statement, voucher, or paper, or writing purporting 
to be such, concerning any claim for benefits under this title, shall forfeit 
all rights, claims, and benefits under this title, and, in addition to any and 
all other penalties imposed by law, shall be guilty of a misdemeanor and 
upon conviction thereof shall be punished by a fine of not more than $1,000 
or imprisonment for not more than one year, or both. 

Section 16. Every guardian, curator, conservator, committee, or person 
legally vested with the responsibility or care of a claimant or his estate, 
having charge and custody in a fiduciary capacity of money paid, under the 
provisions of this title, for the benefit of any minor or incompetent claimant, 
who shall embezzle the same in violation of his trust, or convert the same 
to his own use, shall be punished by a fine not exceeding $2,000 or imprison- 
ment at hard labor for a term not exceeding five years, or both. 

Section 17. All public laws granting medical or hospital treatment, 
domiciliary care, compensation and other allowances, pension, disability 
allowance, or retirement pay to veterans and the dependents of veterans 
of the Spanish-American War,-including the Boxer Rebellion and the 
Philippine Insurrection, and the World War, or to former members of the 
military or naval service for injury or disease incurred or aggravated in the 
line of duty in the military or naval service (except so far as they relate to 
persons who served prior to the Spanish-American War and to the de- 
pendents of such persons, and the retirement of officers and enlisted men 
of the Regular Army, Navy, Marine Corps, or Coast Guard) are hereby 
repealed, and all laws granting or pertaining to yearly renewable term insur- 
ance are hereby repealed, but payments in accordance with such laws 
shall continue to the last day of the third calendar month following the 
montk during which this Act is enacted. The Administrator of Veterans’ 
Affairs under the general direction of the President shall immediately cause 
to be reviewed all allowed claims under the above referred to laws and 
where a person is found entitled under this Act, authorize payment or 
allowance of benefits in accordance with the provisions of this Act com- 
mencing with the first day of the fourth calendar month following the 
month during which this Act is enacted and notwithstanding the provisions 
of Section 9 of this Act, no further claim in such cases shall be required: 
Provided, That nothing contained in this section shall interfere with pay- 
ments heretofore made or hereafter to be made under contracts of yearly 
renewable term insurance which have matured prior to the date of enact- 
ment of this Act and under which payments have been commenced, or on 
any judgment heretofore rendered in a court of competent jurisdiction in 
any suit on a contract of yearly renewable term insurance, or which may 
hereafter be rendered in any such suit now pending: Provided further, That 
subject to such regulations as the President may prescribe, allowances may 
be granted for burial and funeral expenses and transportation of the bodies 
(including preparation of the bodies) of deceased veterans of any war to the 

’ places of buria! thereof in a sum not to exceed $107 in any one case. 

The provisions of this title shall not apply to compensation or pension 
(except as to rates, time of entry into active service and special statutory 
allowances), being paid to veterans disabled, or dependents of veterans who 
died, as the result of disease or injury directly connected with active military 
or naval service (without benefit of statutory or regulatory presumtpion of 
service connection) pursuant to the provisions of the laws in effect on the 
date of enactment of this Act. The term ‘‘compensation or pension’’ as 
used in this paragraph shall not be construed to include emergency officers’ 
retired pay referred to in Section 10 of this title. . 

Section 18. For the fiscal years ending June 30 1934, any pension, 
and (or) any other monetary gratuity, payable to former members of the 
military or naval service in wars prior.to the Spanish-American War, and 
their dependents, for service, age, disease, or injury, except retired pay of 
officers and enlisted men of the Regular Army, Navy, Marine Corps, or 
Coast Guard, shall be reduced by 10% of the amount payable. ‘ 

Section 19. The regulations issued by the President under this title 
which are in effect at the expiration of two years after the date of enact- 
ment of this Act shall continue in effect without further change or modi- 
fication until the Congress by law shall otherwise provide. 

Section 20. The President shall transmit to the Congress, as soon as 
practicable after the date of their issue, copies of all regulations issued 
pursuant to this title. 

TITLE II, 


Officers and Employees. 


Section 1. When used in this title— 

(a) The terms ‘‘officer’’ and ‘‘employee’’ mean any person rendering 
services in or under any branch or service of the United States Government 
or the government of the District of Columbia, but do not include (1) 
officers whose compensation may not, under the Constitution, be diminished 
during their continuance in office; (2) the Vice-President, the Speaker of 
the House of Representatives, Senators, Representatives in Congress, 
Delegates and Resident Commissioners; (3) officers and employees on the 
rolls of the Senate and House of Representatives; (4) any person in respect 
of any office, position, or emp.oyment the amount of compensation of which 
is expressly fixed by international agreement; and (5) any person in respect 
of any office, position, or employment the compensation of which is paid 
under the terms of any contract in effect on the date of the enactment of 
this title, if such compensation may not lawfully be reduced. 

(b) The term ‘‘compensation’’ means any salary, pay, wage, allowance 
(except allowances for travel) , or other emolument paid for services rendered 
in any civilian or non-civilian office, position, or employment; and includes 
the retired pay of judges (except judges whose compensation, prior to retire- 
ment or resignation, could not, under the Constitution, have been di- 
minished). and the retired pay of all commissioned and other personne! of 
the Coast and Geodetic Survey, the Lighthouse Service, and the Public 
Health Service, and the retired pay of all commissioned and other personnel 
of the Army, Navy, Marine Corps, and Coast Guard: but does not include 
payments out of any retirement. disability, or relief fund made up wholly 
or in part of contributions of employees. 

Section 2. For that portion of the fiscal year 1933 beginning with the 
first day of the calendar month following the month during which This Act 
is enacted, and for the fiscal year ending June 30 1934, the compensation 
of every officer or employee shall be determined as follows: — 

(a) The compensation which such officer or employee would receive 
under the provisions of any existing law, schedule. regulation, Executive 
order, or departmental order shall] first be determined as though this title 
(except Section 4) had not been enacted. 

(b) The compensation as determined under subparagraph (a) of this 
section shall be reduced by the percentage, if any, determined in accordance 
with Section 3 of this title. 


Section 3. (a) The President is authorized to investigate through 


established agencies of the Government the facts relating to the cost of 
living in the United States during the six months period ending June 30 
1928, to be known as the base period, and upon the basis of such facts and 
the application thereto of such principles as he may find proper, determine 
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an index figure of the cost of living during such peried. The President is 
further authorized to make a similar investigation and determination of an 
index figure of the cost of living during the six months period ending Dec. 31 
1932, and each six months period thereafter. 

(b) The President shall announce by Executive order the index figure 
for the base period and for each subsequent period determined by him under 
paragraph (a) of this section. The percentage. if any, by which the cost of 
living index for any six months’ period, as provided in paragraph (a) of 
this section, is lower than such index for the base periods shall be the 
percentage of reduction applicable under Section 2 (b) of this title in deter- 
mining compensation to be paid during the following six months’ period, 
or such portion thereof during which this title is in effect: Provided, That 
such percentage of reduction (including reductions made under any existing 
law, regulation, or Executive order, in the case of subsistence and rental 
allowances for the services mentioned in the Pay Act of June 10 1922) shall 
not exceed 15%. “ 

Section 4. (a) Section 4 of An Act Making Appropriations for the 
Treasury and Post Office Departments for the fiscal year ending June 30 
1934, and for other purposes, approved March 3 1933. is hereby amended 
to read as follows: 

“Section 4. (a) The provisions of the following sections of Part II of the 
Legislative Appropriation Act, fiscal year 1933, are hereby continued in full 
force and effect during the fiscal year ending June 30 1934, namely Sections 
105 (except subsections (d) and (e) thereof), 107 (except paragraph (5) of 
subsection (a) thereof and subsection (b) thereof), 201, 203° 206 (except 
subsection (a) thereof), 214, 216, 304, 315, 317, 318, and 323, and for the 
purpose of continuing such sections, in the application of such sections with 
respect to the fiscal year ending June 30 1934, the figures ‘1933’ shall be 
read as ‘1934’; the figures ‘1934’ as ‘1935’; and the figures ‘1935’ as ‘1936’; 
and, in the case of Section 203, the figures ‘1932’ shall be read as ‘1933’; 
except that in the application of such sections with respect to the fiscal 
year ending June 30 1934 (but not with respect to the fiscal year ending 
June 30 1933), the following amendments shall apply: 

**(1) Section 216 is amended by striking out the period at the end thereof 
and inserting in lieu thereof a colon and the following: ‘Provided further, 
That no employee under the classified civil service shall be furloughed under 
the provisions of this section for a total of more than 90 days during the fiscal 
year 1934, except after full and complete compliance with all the provisions 
of the civil-service laws and regulations relating to reductions in personnel.’ 

“Section 317 is amended by striking out the period at the end thereof 
and inserting in lieu thereof a colon and the following: ‘P7ovided further, 
That no part of any appropriation for ‘‘public works,”’ nor any part of any 
allotment or portion available for ‘‘public works’’ under any appropriation, 
shall be transferred pursuant to the authority of this section to any appro- 
priation for expenditure for personnel unless such personnel is required 
upon or in connection with ‘‘public works.’’ ‘‘Public works’’ as used in this 
section shall comprise all projects falling in the general classes enumerated 
in Budget Statement No. 9, pages A177 to A182, inclusive, of the Budget 
for the fiscal year 1934, and shall also include the procurement of new 
airplanes and the construction of vessels under appropriations for ‘‘Increase 
of the Navy.”’ The interpretation by the Director of the Bureau of the 
Budget, or by the President in the cases of the War Department and the 
Navy Department, of ‘‘public works’’ as defined and designated herein 
shall be conclusive.’ 

‘“(b) All Acts or parts of Acts inconsistent or in conflict with the pro- 
visions of such sections as amended, are hereby suspended during the 
period in which such sections, as amended, are in effect 

““(c) No court of the United States shall have jurisdiction of any suit 
against the United States or (unless brought by the United States) against 
any officer, agency, or instrumentality oi the United States arising out of 
the application as provided in this section. of such Sections 105 or 107, as 
amended, unless such suit involves the Constitution of the United States. 

“‘(d) The appropriations or portions of appropriations unexpended by 
reason of the operation of the amendments made in subsection (a) of this 
section shall not be used for any purpose, but shall be impounded and 
returned to the Treasury. 

‘*(e) Each permanent specific annual appropriation available during the 
fiscal year ending June 30 1934, is hereby reduced for that fiscal year by such 
estimated amount as the Director of the Bureau of the Budget may deter- 
mine will be equivalent to the savings that will be effected in such appro- 
priation by reason of the application of this section and Section 7.”’ 

(b) Sections 5 and 6 of the Treasury and Post Office Appropriation Act, 
fiscal year 1934, are hereby repealed. 

(c) Section 215 of the Legislative Appropriation Act, fiscal year 1933 
(relating to the limitation on annual leave), is amended by striking out 
“Provided further, That nothing herein shall apply to civilian officers and 
employees of the Panama Canal located on the Isthmus and who are 
American citizens, or to officers and employees of the Foreign Services of 
the United States holding official station outside the Continental United 
States’’ and inserting in lieu thereof ‘Provided further, That nothing herein 
shall apply to officers and employees of the Panama Canal and Panama 
Rallraod Company on the Isthmus of Panama, or to officers and employees 
of the United States (including enlisted personnel) holding official station 
outside the Continental United States or in Alaska.”’ 

(d) The following sections of Part II of the Legislative Appropriation 
Act, fiscal year 1933, are hereby repealed effective on the first day of the 
calendar month following the month in which this Act is enacted: namely, 
Sections 101, 102, 103, 104, subsections (d) and (e) of Section 105, 106, 107 
(except paragraphs (1), (2), (3), amd (4) of subsections (a) thereof), 108, 
112, and 211. 

(e) Subsection (a) of Section 105 of the Legislative Appropriation Act, 
fiscal year 1933, is amended to read as follows, beginning with the first 
day of the calendar month following the month during which this Act is 
enacted 

‘‘(a) The salaries of the Vice-President and the Speaker of the House of 
Representatives are reduced by 15%: and the salaries of Senators, Repre- 
sentatives in Congress, Delegates, and Resident Commissioners are reduced 
by 15%.” 

(f) Subsection (b) of Section 105 of the Legislative Appropriation Act, 
fiscal year 1933, is amended to read as follows, beginning with the first day 
of the calendar month following the month during which this Act is enacted: 

“(b) The allowance for clerk hire of Representatives in Congress, Dele- 
gates. and Resident Commissioners is reduced by the percentage applicable 
by law to other employees omthe roll of the House of Representatives, such 
reduced allowance to be apportioned by the Representative, Delcgate, or 
Resident Commissioner among his clerks as he may determine, subject to 
the limitations of existing law, but the compensation of such clerks shall 
not be subject to reduction under subsection (c) of this section.” 

(g) Subsection (ec) of Section 105 of the Legislative Appropriation Act, 
fiscal year 1933, is amended to read as follows, beginning with the first day 
of the calendar month following the month during which this Act is enacted: 

“(c) The rate of compensation of any person on the rolls of the Senate 
or of the House of Representatives (other than persons included within 
subsection (a) ), is reduced by the percentage applicable by law to em- 
ployees of the Government generally.”’ 
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» ‘Section 5, The provisions of this title providing for temporary reductions 
.{n compensation and suspension in automatic increases in compensation 
\ghall not operate to reduce the rate of compensation upon which the retired 
pay or retirement benefits of any officer or employee would be basec but 
for the application of such provisions, but the amount of retired pay shall 
be reduced as provided in this title: Provided, That retirement deductions 

‘ authorized by law to be made from the salary. pay, or compensation of 
officers or employees and transferred or deposited to the credit of a retire- 
ment fund. shal) be based on the regular rate of salary, pay, or compen- 
sation instead of on the rate as temporarily reduced under the provisions of 
this title. 


Section 6. In the case of a corporation the majority of the stock of which 
is owned by the United States. the holders of the stock on behalf of the 
United States. or such persons as represent the interest of the United States 
in such corporation, shall take such action as may be necessary to apply 
the provisions of this title to offices, positions, and employments under 
such corporation and to officers and employees thereof, with proper allow- 
ance for any reduction in compensation since Dec. 31 1931. 


Section 7. In any case in which the application of the provisions of 
this title to any person would result in a diminution of compensation pro- 
hibited by the Constitution, the Secretary of the Treasury is authorized 
to accept from such person, and cover into the Treasury as miscellaneous 
receipts, remittance of such part of the compensation of such person as 
would not be paid to him if such diminution of compensation were not 
prohibited 
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Section 8. The appropriations or portions of appropriations unexpended 
by reason of the operation of this Act shall not be used for any purpose, 
but shall be impounded and returned to the Treasury. 

Section 9 No court of the United States shall have jurisdiction of any 
suit against the United States or (unless brought by the United States) 
against any officer, agency, or instrumentality of the United States arising 
out of the application of any provision of this title, unless such suit involves 
the Constitution of the United States. 


TITLE IiIl. 
Amendments to Legislative Appropriation Act, Fiscal Year, 1933. 

Section 1. Sections 407 and 409 of Title IV of Part I1 of the Legislative 
Appropriation Act, fiscal year 1933, as amended by Section 17 of the 
Treasury and Post Office Appropriation Act, approved March 3 1933, are 
amended to read as follows: : 

“Section 407. Whenever the President makes an Executive order under 
the provisions of this title, such Executive order shall be submitted to the 
Congress, while in session and shalJl not become effective until after the 
expiration of 60 calendar days after such transmission. unless Congress 
shall by law proyide for an earlier effective date of such Executive order 
or orders. 

“Section 409. No Executive order issued by the President in pursuance 
of the provisions of Section 403 of this titte shall become effective unless 
transmitted to the Congress within two years from the date of the enact- 
ment of this Act.’’ 

Approved March 20 1933. 














Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 24 1933. 

Although business has begun to revive with the advent of 
spring, sentiment is still well ahead of actual performance. 
Confidence has unquestionably increased and the future 
offers a prospect decidedly encouraging, but statistics which 
have to do with the recent past, with its bank holidays and 
a steadily lowering business morale, have not yet shown the 
turn for the better which should become increasingly apparent 
before long. The country as a whole has welcomed the three 
pieces of emergency legislation which have been put into 
affect by the Administration. There has been little quarrel 
with the emergency banking legislation in view of the pre- 
vailing circumstances, the economy measures or the bill 
legalizing beer. The proposed laws, however, looking to the 
alleviation of farm conditions and unemployment and for 
railroad relief are bound to be productive of some widely 
divergent views and possibly some unsettlement. The 
stock market has been in the main reactionary and recently 
has relapsed into the dullness which prevailed a month ago. 
Bond prices have drifted downward and U. S. Government 
bonds have been weaker. Encouraging factors are seen in 
the increased inquiry for steel products even though actual 
production has remained at a very low level. Our banking 
system has made a very gratifying recovery, although it will 
be a long time before the effect of the moratorium can be 
entirely effaced. The automobile trade has been hurt by 
the long inactivity in Detroit due to interrupted banking 
facilities. This has had a repercussion on the volume of 
steel production. Wholesale buying is reported to be larger 
than it has been for over a month. Shoe manufacturers 
continue active, although textiles have shown a quieter 
tendency. Wool prices have been better. The silk trade 
has fallen off, but rayon on the other hand has been recover- 
ing some of its lost ground. Although many banks have 
still to reopen throughout the country business is approach- 
ing the normal more and more and comparative figures will 
soon begin to reflect actual developments. It will then be 
easier to see just what progress has been made toward lifting 
ourselves out of the trough of the depression. 

Retail business in New York has been adversely affected 
by the almost continuous rainy weather this week. The 
first buying rush which developed after the reopening of the 
banks had spent itself. Easter business, however, has begun 
and there appears to be a tendency to buy more expensive 
merchandise than has been the case for some time past. 
This has been particularly noticeable in such lines as ladies’ 
coats, suits and hats. 

In Chicago retail trade improved on predictions of higher 
prices and a 3% retail sales tax in April. The reopening of 
the banks crowded the stores. But the buying was said to 
be largely of purchases of necessary articles which could not 
be put off longer. Wholesale trade was quiet as many of 
the country banks did not reopen and this had a bad affect 
on the dress industry although wholesale millinery houses 
were buying. In St. Louis retail trade was helped by the 
reopening of the banks but business was not good in most 
lines. Yet more than 1,000 men are reemployed in opening 
the lead and zinc mines and the breweries are expected to 


be busy soon. Sharp advances in the price of farm products 
were heartening. 

In Cleveland the stimulating effects of the reopening of 
the banks was felt and production was increased in many 
lines of manufacturing as employees were called back to 
work. Many communities were still laboring under the 
disadvantage of restricted banking privileges but about 75% 
of all the Ohio banks were fully functioning. Retail trade 
increased. In Kansas City there was an increase in the 
wholesale grocery trade and retail business was more active 
reaching a level about equal to that of several weeks ago. 
In Minneapolis trade was better and the flour shipments 
much larger than those of a year ago. The trade in linseed 
products was also better. Grocers were buying various 
goods heavily. Department stores are larger buyers of 
cottons, linens and silks and boys’ and men’s wear clothing. 
There is less hand to mouth buying as confidence increases, 
Southern trade is better at Dallas, Richmond and Atlanta. 

In Boston and New England generally tbe re-opening of 
the banks made no marked difference in trade. Retail 
business has been below normal. Electric consumption was 
reported as about the same as in the previous week. Shoe 
production is active as usual at this time of the year. Wool 
was reported in better demand and firmer. Leather was 
firm. There was little improvement in the textile industry. 

In Philadelphia there was some increase in wholesale trade 
and the breweries look for a large business. Confidence has 
gained with banking facilities restored. The increase in the 
wholesale trade was most noticeable in dry goods. There 
was a larger business in hardware and shipments of shoes have 
increased. The feeling in trade generally has been better. 
It would be still more improved if the railroad traffic reports 
and the steel outlook were mare favorable. In San Francisco 
trade was fair. In northwestern California the lumber 
trade is more confident. In Los Angeles business was hard 


hit by the earthquake, but is rapidly recovering its 
equilibrium. 
Cotton was irregular but has been firmer recently. The 


technical position has been better and the probability of some 
improvement in the Administration’s Farm Relief bill being 
effected by the Senate have proved stabilizing factors. Cof- 
fee has declined sharply fearing that the Brazilian Govern- 
ment may yet alter its policy and lower the export taxes, 
thus increasing exports of coffee. Sugar has declined some- 
what although it still remains above its pre-bank holiday 
price. Refined sugar has been particularly strong. Wheat 
after declining early in the week has recently had a stronger 
tone. It has been affected somewhat by the weakness in the 
stock market and the fear that the pending farm legislation 
will tend to help cash wheat at the expense of futures thus 
further curtailing speculative activity. Corn has been rel- 
atively steady. Country offerings have been small and cash 
corn in better demand. Rye has been firm on beer legislation 


but has been governed more by the action of wheat than 
anything else. 

As to the stock market, on the 18th fluctuations were 
irregular, rails being firm and industrials weak, though 
little changed. There was a small net advance in railroad 
shares which in a way resumed the leadership. 


But the 
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Saturday’s trading stepped back into its old rut with sales 
of only 575,850 shares. Wall Street was to all appearance 
taking another look at the market. Bonds were dull and 
irregular, with sales of only $4,250,000. The developments 
in the coal and oil industries were considered rather more 
favorable. Stocks on the 21st declined 1 to 4 points, with 
sales of 1,208,000 shares. The average decline was 2% 
points and was especially marked in the utility stocks, fol- 
lowing Governor Lehman’s special message about alleged 
abuses in that field. Bonds declined, led by United States 
Government issues, with total sales $10,200,000. The 
recession canceled more than three-quarters of the advance 
since the reopening of the Stock Exchange on the 15th. 

On the 22d stocks were lower with trading down to 990,900 
shares. Some stocks were 10 points below the high of March 
15 when the Stock Exchange reopened. Bonds were lower 
as a general rule. U. S. governments, however, were an 
exception and showed some improvement in tone. The 
situation in Germany, while causing considerable concern, 
was held subordinate to domestic trade and industrial news 
as a market factor. Steel operations were down again but 
the setback was generally considered as temporary. Selling 
was not aggressive and the decline was orderly. 

On the 23d both stocks and bonds advanced, the latter led 
by the railroad issues. Sales were 979,500 shares and 
$10,973,000, respectively. Shortly after the opening stocks 
shot up 1 to 3% points, lost most of the advance in a reaction 
around mid-day but rallied to close above the prices prevail- 
ing on Wednesday. Commodities were quite generally 
higher and the advance in securities was a natural rally after 
several days of decline. To-day trading was dull with 
closing prices steady. Sales were only 640,000 shares. 
Pressure was exerted against some of the market leaders at 
first and American Tel. & Tel. touched 9214, a new low for 
the year. The recent weakness of this issue has caused 
predictions among traders of a lower dividend rate later on. 
Dullness developed on the reaction and early losses were 
gradually recovered. Commodity markets were generally 
strong. Week-end trade reviews reported some improve- 
ment. The feeling was general that the Administration 
Farm Relief Bill will be modified for the better by the 
Senate. One rumor had it that the appointment of a ‘‘Dic- 
tator’’ for the railroads was probable. Brokers’ loans 
declined $20,000,000 and the banking situation showed a 
gratifying improvement. The disposition, however, is a 
waiting one. The feeling is apparent that it is better to 
await developments for a time before entering into definite 
commitments. Bonds were also dull and irregularly lower. 
U. §S. governments registered declines almost without 
exception. German issues were particularly weak among 
the foreign group. Public utilities were soft and the rails 
were about the only issues to give a fairly good account of 
themselves. Transactions totaled $9,800,000. 

Fall River reported that a good inquiry continued in the 
local cloth market throughout last week but mostly at prices 
that were sufficiently high to meet the advance in cotton. 
At Roanoke, Va., the Freezer shirt factory will open its 
plant at Radford, Va., on March 27. The plant was closed 
a month ago because of being overstocked after a leading 
chain store was liquidated. The plant will reopen at 90% 
capacity. 

The Ohio River on the 19th flooded towns in three States, 
Ohio, West Virginia and Indiana in the worst floods in 20 
years, with seven deaths and a large property loss. Thous- 
ands of acres were submerged. Here it rained, snowed and 
hailed with temperatures of 34 to 39 degrees. It was 32 to 
40 at Cleveland, 56 to 70 at Cincinnati and 44 to 58 at In- 
dianapolis and raining. Snow or temperatures below 
freezing prevailed in parts of the Southwest. Snow blocked 
highways in western Kansas, flurries fell at Kansas City, a 
whistling north wind brought a sandstorm to Oklahoma 
and the Texas Panhandle country. Conditions led to the 
cancellation of passenger airplane flights. In Kansas City, 
where the thermometer rose to 74 on the 18th, it fell to 28 
degrees on the 19th. Train schedules were disorganized on 
some lines. On the 20th it rained all day here and all night 
with temperatures 35 to 40 degrees. Swollen rivers were 
rising in N>w York and New Jersey. It was a gloomy open- 
ing of spring. ‘The Hackensack, the Whippany, Passaic and 
Delware rivers were all abnormally higher. In Chicago the 
temperatures were 30 to 34. 

Here on the 22nd it was pleasanter and temperatures were 
34 to 43. Floods in the Ohio Valley continued to do much 
damage. Boston had temperatures of 36 to 48; Chicago, 28 


to 36; Kansas City, 26 to 38; Winnipeg, 8 to 26; Milwaukee, 
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24 to 34; Philadelphia, 28 to 46. To-day it was clear with 
temperatures 28 to 42 degrees. Overnight Boston had 26 
to 40 degrees, Buffalo, 26 to 32; Portland, Me., 26 to 38; 
Chicago, 28 to 36; Cincinnati, 26 to 34; Cleveland, 28 to 30; 
Milwaukee, 24 to 32; Kansas City, 38 to 48; Los Angeles, 
44 to 58; Portland, Ore., 42 to 52; San Francisco, 46 to 56; 
Seattle, 36 to 42; and Montreal, 20 to 32. 


Current Business Conditions According to Statisticians 
of National Industrial Conference Board—More 
Than Seasonal Decline Noted in Activity During 
February as Compared with January. 


“Business activity in February fell off more than season- 
ally under the January level,’’ it is noted in the survey of 
current business conditions prepared by the conference o 
statisticians in industry under the auspices of the National 
Industrial Conference Board. The survey notes that ‘“‘pro- 
duction in most of the basic industries fell off during the 
month to an extent that was greater than observed between 
January and February in pre-depression years.’’ We 
further quote from the survey, which was issued March 20, 
a: follows: 


Automobile output was drastically curtailed at a time when increased 
production is normal. Building and engineering construction, on the whole, 
declined more than seasonally, though residential building showed the first 
gain in several months. Steel and iron production increased in amounts 
which were greater than expected between January and February. Bitu- 
minous coal output, gaining during the month, made up for the unseasonal 
curtailment in January. Electric power production declined by an ap- 
proximately seasonal amount. Textile activity in February, in falling 
below the January level, moved counter to the seasonal between the two 
months. 

Primary distribution of commodities by rail in February increased slightly 
more than seasonally over shipments during the previous month and made 
up in a small measure for the unfavorable record of January. Averaging 
489,500 cars per week, loadings of all commodities gained 2.5% over the 
January average. The seasonal movement between the two months in pre- 
depression years was an average increase of 1.6%. Shipments of merchan- 
dise and miscellaneous commodities averaging 304,000 cars per week, fell 
off slightly under the January average, and in doing so moved contrary to 
seasonal, which is a 4% increase between the two months. Total car- 
loadings for the month were 13% under those of February 1932, while 
merchandise and miscellaneous commodity shipments were 17% below. 

Consumer purchasing reflected in the dollar value of department store 
sales fell off by an approximately seasonal amount in February. Values 
traded per day during the month were 22% below average daily trading 
during February 1932. The physical volume of trading per day in February 
was roughly 10% below that of a year ago with prices almost 13% below. 
Sales during the first half of March declined further on account of the bank- 
ing situation. Five and ten-cent store sales in February increased less 
than seasonally over the January total. 

Commercial failures, reported by Dun and Bradstreet to total 2,378 in 
number in February, declined 18.5% under the January total to a level 13% 
under failures a year ago. The seasonal decline in pre-depression years 
averaged 20%. Liabilities incurred, amounting to $65,576,000, were 
17.1% below the total for January; the seasonal movement is a decline of 
20%. February liabilities were 23% under the total for the same month a 
year ago. 

Wholesale prices continued their downward course during February and 
the first half of March. All commodities taken together showed a decline 
of 1.5% between January and February. The greatest drops occurred in 
the prices of farm products and foods, while other classes of commodities 
shared in the general downward movement. During the first two weeks of 
March there has been some strengthening in prices of farm products, foods, 
and building materials. Finished steel prices have continued steady in 





‘recent weeks, with a slight tendency to advance in the past two weeks. 





Loading of Railroad Revenue Freight in the Week of 
the Bank Suspension. 


Loading of revenue freight for the week ended on March 11 
which was the week of the bank holiday, totaled 437,813 
cars, the car service division of the American Railway 
Association announced on March 18. This was a reduction 
of 40,014 cars under the preceding week. It also was a 
reduction of 137,668 cars under the same week in 1932 and 
295,767 cars under the same week in 1931. Details follow: 


Miscellaneous freight loading for the week of March 11 totaled 139,417 
cars, a decrease of 20,839 cars under the preceding week, 37,069 cars under 
the corresponding week in 1932 and 127,820 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 154,423 cars, 
a decrease of 7,629 cars under the preceding week, 30,699 cars below the 
corresponding week last year and 65,906 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 18,127 cars, 9,734 
cars below the preceding week, 9,068 cars below the corresponding week last 
year and 18,112 cars below the same week in 1931. Inthe Western districts 
alone, grain and grain products loading for the week ended on March 11 
totaled 9,998 cars, a decrease of 6,689 cars below the same week last year. 

Forest products loading totaled 13,262 cars, 1,978 cars below the pre- 
ceding week, 5,705 cars under the same week in 1932 and 21,531 cars below 
the corresponding week in 1931. 

Ore loading amounted to 1,790 cars, an increase of 426 cars above the 
week before, but 455 cars below the corresponding week in 1932 and 4,085 
cars below the same week in 1931. 

Coal loading amounted to 95,321 cars, an increase of 3,155 cars above 
the preceding week, but 46,131 cars below the corresponding week in 1932, 
and 45,170 cars below the same week in 1931. 

Coke loading amounted to 4,672 cars, 191 cars below the preceding week, 
2,544 cars below the same week last year, 3,926 cars below the same week 
two years ago. 

Live stock loading amounted to 10,801 cars, a decrease of 3,224 cars below 
the preceding week, 5,997 cars below the same week last year and 9,217 
cars below the same week two yearsago. In the Western districts alone, 








1962 


loading of live stock for the week ended on March 11 totaled 8,190 cars, a 
decrease of 4,942 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same weeks in both 1932 and 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 




















1933. 1932. 1931. 
Four weéks in January......------- 1,910,496 2,266,771 2,873,211 
Four weeks in February _.....-..-.- 1'957'981 2'243,221 2'834.119 
Week ended March 4.....-........ 477.827 559.479 723/215 
Week ended March 11_..__.___._.-- 437/813 575.481 733.580 
KA Ran cn nein ep ied eeeaiete 4,784,117 5,644,952 7,164,125 
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The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended March 11. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended March 4. During the latter period a total of 15 roads 
showed increase3 over the corresponding week last year, the 
most important of which were the Chesapeake & Ohio Ry., 
Great Northern Ry., Lehigh Valley RR. and Virginian Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 4. 



























































































































































| Total Revenue Total Loads Received || Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. | Railroads. Freight Loaded from Connections . 
1933. 1932. 1931. 1933. 1932. 1933. . 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B: ‘ , 
Bangor & Aroostook........-- 1,935 2,299 2,490 291 297 || Alabama Tenn. & Northern__--- 178 266 260 111 145 
Boston & Albany..-....----.-- 2,994 3,225 3,650 3,987 5,208 || Atlanta Birmingham & Coast_- 558 | 730 852 543 696 
Boston & Maine.....--.-.-..-- 6,695 8,314 10,209 8,438 10,659 || Atl. & W. P.—West. RR. of Ala 590 | 671 791 900 911 
Central Vermont__......--..-- 605 721 773 2,063 2,168 || Central of Georgia. --....---- 3,329 | 3,529 4,810 2,040 2,020 
Maine Central. .....<«<<<0--- 2,305 2,506 3,140 1,973 2,796 || Columbus & Greenville.._.._- 169 | 308 309 114 143 
New York N. H. & Hartford. 9,349 11,455 13, pol 10,097 12,610 Saeco East Coast..........- *1,267 | 1,186 1,052 633 429 
iis wo ia birtie des BS oo | 517 583 837 1,06 I 6 55 hE sk i Sein d 1,068 | 799 1,157 1,162 1,180 
| poe ‘s =e Reeeagee 266 | 296 548 339 333 
De oo oe osanne 24,400 29,103 34,120 27,686 34,799 || Gulf Mobile & Northern_-_---- 601 723 859 596 602 
—-— || Illinois Central System__...--- 15,562 18,045 22,756 7,797 7,547 
Louisville & Nashville_.._--- 12, 14,504 21,281 3,222 3,529 
Macon Dublin & Savannah---- 108 175 159 348 352 
Group B: 4,521 4,884 7,142 5,559 6,723 || Mississippi Central__._.._---- 126 162 202 197 193 
Delaware & Hudson......---- 7,831 7,985 9,622 4,947 5,375 || Mobile & Ohio____._-..-----. 1,469 1,940 2,411 1,090 1,056 
Delaware Lackawanna & West - 9,930 10,831 13,710 10,952 12,668 || Nashville Chatt. & St. Louis-_-- 2,546 2,804 3,531 1,892 1,988 
stueereiticabaurmosacel 150 166 189 1,873 || New Orleans-Great Northern_- 432 580 7 313 259 
Lehigh & Hudson River....-.-- 1,246 ‘= Mey - 4 Tennessee Central._......---- 270 407 670 610 512 
Lehigh & New England. .-.-.-.-- 7,366 6,52 8,266 5,869 5,926 
Lehigh Valley........---.---- 1,198 1,503 2,133 2 EE ae ae ee tee 41,199 47,125 62,318 21,907 21,895 
RE a IE ee 16,904 19,638 26,250 20,437 24,911 
New York Central_-_--_------- 1,937 2,234 1,429 1, 1,852 || Grand total Southern District._| 76,692 86,980 | 114,927 46,108 47,838 
New York Ontario & Western. - Pa poh = an m —— | | ——— = | 
Pittsburgh & Shawmut--..---.- 
Pitts. Shawmut & Northern- --- -_-—— Northwestern District— 
51,652 56,991 71,300 51,999 60,665 || Belt Ry. of Chicago_____.--.- 525 958 1,528 1,277 1,456 
WG. 5 sstinesinGeues Chicago & North Western. .---- 11,984 13,729 18,602 6,499 7,406 
Chicago Great Western -- ----- 1,822 2,236 2,786 1,872 2,231 
Chie. Milw. St. Paul & Pacifie__| 13,819 16,069 22,106 5,001 6,225 
Group C: Chic. St. Paul Minn. & Omaha- 2,63. 2,931 4,397 2,302 2,574 
i Me os ae eeese 417 658 597 984 967 || Duluth Missabe & N 28 347 783 40 83 
Chicago Ind. & Louisville----- 1,218 1,604 2,019 1,446 1,719 || Duluth South Shore & Atlantic _ 447 980 297 332 
Cleve. Cin. Chic. & St. Louis... 6,683 8,486 10,151 8,868 9,834 || Elgin Joliet & Eastern___.__-- 2,601 3,483 6,097 3,055 3,756 
Central Indiana___......----- 19 56 74 _ 45 110 || Ft. Dodge Des M. & Southern_-_ 232 275 393 117 136 
Detroit & Mackinac.-_-.------ 198 227 359 83 110 ,| Great Northern --..........-- 7,750 7,634 9,771 1,107 1,798 
Detroit & Toledo Shore Line-- 200 210 225 1,991 2,184 || Green Bay & Western____.---- 469 536 584 323 342 
Detroit Toledo & Ironton ---.-- 1,114 1,136 1,952 779 1,083 || Minneapolis & St. Louis._._--- 1,460 1,603 2,374 1,313 1,375 
Grand Trunk Western ....-.-- 2,499 2,582 4,139 4,981 5,964 || Minn. St. Paul & 8. S. Marie_- 3,827 4,578 5,793 1,573 1,816 
Michigan Central_..-....----- 5, 6,425 7,473 6,803 8,583 || Northern Pacific -_._......--- 6,494 7,479 10,415 1,514 1,684 
Monongahela-_......--------- 2,945 3,609 4,629 151 161 || Spokane Portiand & Seattle_--- 746 1,025 1,162 878 1,229 
New York Chicago & St. Louis - 3,361 4,446 5,424 6,427 8,052 
Pere Marquette.._.-..------- 3,799 4,433 5,642 3,313 4,126 inh tae os lew cane cs ine se nk 54,987 63,330 87,771 27,168 32,473 
Pittsburgh & Lake Erie._-.--- 2,277 3,346 5,290 3,287 3,892 = = 
Pittsburgh & West Virginia---- 819 758 1,189 538 606 
MRE SER yh pee ee 4,215 5,297 6,186 6,102 7,100 Central Western District— 
Wheeling & Lake Erie_.....-- 2,534 2,703 540 1,501 1,850 || Atch. Top. & Santa Fe System-_| 15,553 19,408 23,674 3,571 3.892 
yee Re en 2,633 3,207 ,585 1,492 1,858 
| es ee eee, 37 ,638 45,926 58,889 47,296 56,341 Bingham & Garfield___...-.-- 232 173 221 28 27 
Chicago Burlington & Quincy_-_| 11,796 14,701 20,327 4,796 5,188 
Grand total Eastern District...) 113,690 | 131,020 | 164,309 | 126,981 | 151 805 Chicago Rock Island & Pacific - 9,190 11,872 14,650 5,300 6,852 
————— === || Chicago & Eastern Illinois--_--- ~ 2,177 2,691 3,374 1,534 1,966 
Colorado & Southern.___-..-- 735 98 1,313 788 681 
Allegheny District— Denver & Rio Grande Western - 1,768 1,618 2,737 1,363 1,617 
Baltimore & Ohio. _.-...------ 21,064 26,550 34,550 10,563 12,413 || Denver & Salt Lake____.----- 189 194 340 10 7 
Bessemer & Lake Erie_.....-- 663 925 1,357 413 786 || Fort Worth & Denver City._-- 953 1,208 1,086 721 712 
Buffalo Creek & Gauley---.--.-- 123 132 195 5 5 || Northwestern Pacific---...--- 313 457 715 177 231 
Central RR. of New Jersey --.-- 5,213 5,911 8,396 8,609 10,681 || Peoria & Pekin Union_-___.-.-- 71 97 117 61 30 
232 6 36 51 || Southern Pacific (Pacific) -..-- 10,361 13,230 17,255 2,549 3,581 
31d 434 16 12 || St. Joseph & Grand Island_--- 283 286 294 291 228 
203 141 10 12 || Toledo Peoria & Western. -._---. 308 288 26 733 717 
1,255 1,563 2,519 3,413 || Union Pacific System___....-- 9,884 12,010 14,484 4,383 4,991 
57,238 75,681 a) > Bie ~ sete h Se erp 350 380 402 7 7 
11,815 15,349 12,507 15,846 || Western Pacific. ...........-- 953 1,120 1,347 837 1,114 
5,463 8,410 557 
52 | ae NE hit dammddncgetewi 67,749 83,929 | 106,190 28,632 33,699 
3,027 3,832 3,124 3,492 = | | SS 
113,118 | 149,656 65,887 80,695 Southwestern District— 
——_—SS | —————— | —_——— |= =—— || Alton & Southern. -........... 115 167 201 2,447 2,601 
Burlington Rock Island_.--.-- 147 155 234 306 598 
Fort Smith & Western____.--- 143 186 247 142 116 
15,809 20,311 4,712 5,074 || Gulf Coast Lines..........--- 1,497 2,046 2,142 801 1,022 
13,506 16,447 2,922 3,047 || Houston & Brazos Valley-_-.---- 171 210 346 29 50 
980 1,269 949 J 1,091 || International-Great Northern-- 2,617 1,537 3,402 1,419 1,938 
2,677 2,758 497 396 || Kansas Oklahoma & Gulf--_--- 117 161 308 647 551 
-— || Kansas City Southern.__._.-- 1,222 1,547 1,979 1,120 1,175 
32,972 40,785 9,080 9,608 || Louisiana & Arkansas-_- e 1,274 1,121 1,155 815 984 
Se = |= => = || Litchfield & Madison.-_-...-.-- 204 394 330 498 409 
Southern District— Midland Valley ............-.. 367 500 726 162 206 
Group A: Missouri & North Arkansas_.-- 57 66 117 250 378 
Atlantic Coast Line_.......-- 7,947 8,890 12,977 3,778 3,950 || Missouri-Kansas-Texas Lines - - 4,208 4,788 4,073 2,116 2,255 
I a a le 851 922 1,238 1,159 1,158 || Missouri Pacific. ............. 11,298 13,947 17,989 5,881 7,147 
Charleston & Western Carolina-_ 319 395 619 835 825 || Natchez & Southern. -_-_- E 48 45 13 39 
Durham & Southern_...-..--- 106 182 180 243 274 || Quanah Acme & Pacific_ 109 95 96 85 7 
Gainesville & Midland 40 63 94 75 69 || St. Louis-San Francisco__..--_- 6,286 7,690 9,490 2,644 2,870 
Norfolk Southern. _...-- 1,363 1,378 1,790 899 906 || St. Louis Southwestern -_-._.__- 1,719 2,226 2,291 1,212 1,447 
Piedmont & Northern----_---.-- 517 6 575 737 775 || San Antonio Uvalde & Gulf__- 468 738 929 207 252 
Richmond Frederick. & Potom 279 349 424 3,185 3,691 || Southern Pacific in Texas & La_ 4,552 5,500 5,997 2,364 2,522 
Seaboard Air Line........---. 6,570 . 7,512 9,757 3,091 3,454 || Texas & Pacific____.._______- 3,228 3,408 4,357 2,721 3,420 
Southern System_._..-.------ 17,359 19,366 24,756 9,611 10,076 || Terminal RR. Assn. of St. Louis 1,410 1,584 | 2.102 1,790 2,003 
Winston-Salem Southbound - - - 142 198 199 588 | 76 Weatherford Min. Wells & N. W 17 16 | 21 33 34 
Fe le omits 35,493 39,855 52,609 24,201 | 25,943 TNE octane ke oad’ ' 41,276 | 48,130 59,577 27,702 32.094 








* Figures of preceding week. 








Decrease Noted by United States Department of Labor 
in Wholesale Commodity Prices from January to 
February. 


The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the U. S. Depart- 
ment of Labor shows a decrease from January 1933 to Febru- 
ary 1933. This index number which includes 784 com- 
modities or price series weighted according to the importance 
of each commodity and based on the average prices for the 
year 1926 as 100.0, averaged 59.8 for February as compared 
with 61.0 for January, showing a decrease of 2% between the 
two months. When compared with February 1932, with an 
index number of 66.3, a decrease of over 934% has been 


recorded in the 12 months. In issuing the foregoing under 
date of March 18, the Bureau also said: 


In the group of farm products decreases in the average prices of barley, 
corn, oats, rye, live poultry, cotton, eggs, lemons, oranges, hay. fresh milk 
in New York, and wool caused the group as a whole to decrease slightly less 
than 4% from the previous month. Increases were recorded in the average 
prices of most wheat, calves, cows, steers, hogs, tobacco, and sweet potatoes. 

Among foods price decreases during the month were reported for butter, 
cheese, evaporated milk, most canned fruits and vegetables, cured and 
fresh beef, mutton, dressed poultry, coffee, cocoa beans, lard, and granu- 
lated sugar. On the other hand, dried fruits, canned tomatoes, fresh lamb, 


fresh pork, veal, and raw sugar averaged higher than in the month before. 
The group as a whole decreased about 334% in February when compared 
with January. 

The hides and leather products group decreased 1 1-3% during the month 
due to decreases in all subgroups. Textile products as a whole decreased 
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slightly more than 1 1-3% from January to February. All subgroups shared 
in the decline. 

In the fuel and lighting materials group sharp reductions in the average 
prices of crude petroleum and petroleum products caused the group as a 
whole to decline more than 34% during the month. Bituminous coal, 
coke, and electricity showed minor reductions also, while gas increased 
slightly and anthracite coal remained at the January level. 

Metals and metal products as a whole showed a further downward 
tendency for February, with all subgroups contributing to the decline. The 
index for the group was 1% lower than for the month before. In the group 
of building materials the average prices of brick and tile, cement, and 
lumber moved upward during the month. Paint and paint materials, and 
other building materials moved downward, while structural steel showed 
no change during February. The group as a whole recorded a decrease of 
less than 14 of 1% between the two months. 

In the group of chemicals and drugs all subgroups showed slight reces- 
cessions during February, causing the group to decline practically 4% of 1% 
from the month before. As a whole the housefurnishing goods group de- 
creased slightly more than #4 of 1% from the previous month, both furni- 
ture and furnishings shared in the decline. 

The group of miscellaneous commodities decreased 314% between 
January and February due to declining prices of automobile tires and tubes, 
crude rubber, and other miscellaneous commodities. Cattle feed and 
paper and pulp showed increases during the month. 

The February averages for all the special groups of commodities were 
helow those for January ranging from 1% in the case of semi-manufactured 
articles to more than 3% % in the case of raw materials. 

Between January and February price decreases took place in 253 instances, 
ncreases in 57 instances, while in 474 instances no change in price occurred. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.0) 











February January February 

Commodity Groups and Subgroups. 1932. 1933. 1933. 

pT RP ee ee 66.3 61.0 59.8 

SeePevetscrssssst so 50.6 42.6 40.9 

SEE eee eee 2 eee 46.1 32.9 32.7 

Livestock and poultry............-.--.. 50.3 37.8 40.1 

Other farm products_..............-.-- 52.7 48.7 44.2 

ea ees eet A mR RTS pee nore 62.5 55.8 53.7 

Butter, cheese and milk. .............. 64.1 55.2 52.4 

Tee Stak aE Maree 69.6 60.9 60.4 

Fruits and vegetables. _-_............... 61.8 53.0 52.4 

EN PEL SA a Ear tela eles DWE Re Nl 59.5 49.5 50.2 

Set EE ge ES RR AE Rl St 59.4 60.1 54.1 

Hides and leather products. ......-....... 78.3 68.9 68.0 

a i EEE I eI ETE 88.5 83.3 83.3 

Hides and skins_.....-...... 2. ee 46.1 43.0 40.9 

a a 76.5 57.1 55.3 

leather products... ............... 98.8 78.2 77.9 

Textile products. -..___........ ee 59.5 51.9 51.2 

ale a RL Pe PRATT, 69.4 61.9 61.2 

Cotton goods___...2.2.2 ee 56.4 50.1 49.1 

SEAT SSeS ena a apg 55.8 48.4 48.3 

i ee en . nccncccccccucs 36.5 27.0 25.6 

Woolen and worsted goods. ..__.._-.._.- 63.1 53.4 53.2 

Other textile products.___.............-- 69.7 66.3 66.2 

Fuel and ligh materials. __...........- 68.3 66.0 63.6 

BI Gn hciccocnocntedbiawiaden 94.8 88.7 88.7 

ETT 84.3 79.8 79.4 

Cs hkbelisek fe 5 ck we cue 80.4 75.3 75.2 
Rat area 104.8 103.2 * 
Gas 98.0 96.7 * 

38.6 38.7 34.3 

80.9 78.2 T7A4 

85.1 84.5 83.1 

79.3 78.5 77.3 

95.3 91.3 90.9 

52.7 46.4 46.2 

65.8 62.8 59.4 

73.4 70.1 69.8 

79.3 74.9 75.1 

75.3 81.2 81.8 

ber 62.9 55.9 56.4 

Paint and paint materials.__..._._...... 75.1 68.1 68.0 

Plumbing and heating..............._-- 65.8 62.8 59.4 

i ie are e iD Rages 77.9 81.7 81.7 

Other building materials..........._...- 80.2 79.4 78.5 

Chemieais and drugs--..._._.._._._-_._-- 75.5 71.6 71.3 

eS, Es eee kee ne eee ane 80.8 79.3 79.0 

Drugs and pharmaceuticals... ......._.- 60.1 54.9 54.8 

F I ccihncs on vce wctectié stulwn 69.8 62.3 61.5 

Mixed fertilizers. --_.....----- ee 73.7 62.7 62.4 

er en 2 Fn a SEE he 77.5 72.9 72.3 

ies ds Eerie enanibetv Gecioncsan ealeeeeanncesdiiiadnenaidal 75.9 73.5 72.9 

Ss one «claw cenmuenewiucatenmen 79.5 72.3 71.9 

M RE ee ee REE SAE 64.7 61.2 59.2 

Automobile tires and tubes._.....-.._.- 39.5 44.6 42.6 

AR Aa Sis ESL Sek BENS RES SE 48.2 38.2 40.6 

PF SRS a saa 76.7 72.0 72.1 

eae pe 8.6 6.5 6.1 

eae 84.4 76.8 73.3 

PE can corancnewenecnume 56.9 50.2 48.4 

Semi-manufactured articles. _........_.__- 61.9 56.9 56.3 

i. ._f ee E 71.4 66.7 65.7 

Now-agricultural commodities. _......____- 69.6 64.9 63.7 

All commodities other than farm products 
ah ee ee ee 71.3 67.3 66.0 














* Data not yet available. 





Survey of Building Operations in United States During 
February by United States Department of Labor— 


Total Costs Decreased 46.4% as Compared with 
January. 


According to reports received by the Bureau of Labor 
Statistics of the United States Department of Labor, there 
was a decrease of 46.4% in indicated expenditures for total 
building operations, comparing February 1933, reports with 
January 1933, reports from 758 identical cities having a 
population of 10,000 and over. There is usually a seasonal 
decrease in building operations of all kinds comparing 
February with January. February 1933, however, showed an 
increase of 35.8% for this type of building as eompared with 
January 1933. The number of residential buildings, how- 
ever, decreased 18%. New non-residential buildings 
decreased 13.4% in number and 66.6% in indicated expendi- 
tures. Additions, alterations, and repairs decreased 5.9% 
in number and 12.6% in estimated cost. During February 
1933, 1,742 family-dwelling units were provided in new 
buildings. This is an increase of 15.3% as compared with 
January. Under date of March 21 the Bureau also said: 
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Various agencies of the United States Government awarded contracts 
during February for buildings to cost $6,140,195. This is nearly $10,000,000 
less than the value of contracts awarded during January 1933, and over 
$1,000,000 less than the value of contracts awarded by the Federal Govern- 
ment during February 1932. 

Comparing permits issued in 351 identical cities having a population of 
25,000 and over in February 1933, and February 1932, there was a decrease 
of 61.2% in the number and a decrease of 44.9% in indicated expenditures 
for new residential buildings. New non-residential buildings decreased 
40.4% in number and 50.6% in indicated expenditures. The number of 
additions, alterations, and repairs decreased 24.4%, while the cost decreased 
41.9%. Total building operations in these cities decreased 32% in number 
and 46.9% in indicated expenditures. The number of family-dwelling units 
decreased 51.3%, comparing February 1933, with February 1932. 

Permits were issued during February 1933, for the following important 
building projects: In the Borough of the Bronx, for an apartment house to 
cost over $3,000,000; in Sacramento, Calif., for a school building to cost 
nearly $300,000; in the Borough of Manhattan, for a hospital building to 
cost $800,000; in Oneonta, N. Y., for a public utilities building to cost 
$300,000; and in Rochester, N. Y., for a State Hospital to cost nearly 
$800,000. Contracts were awarded by the Supervising Architect of the 
Treasury Department for a post office in Columbus, Ohio, to cost over 
$1,200,000; for an appraiser’s stores building in Baltimore, Md., to cost 
nearly $700,000; and for a Federal Court House in Fort Worth, Texas, to 
cost over $600,000. 


ESTIMATED COST OF NEW BUILDINGSJ]IN 758 IDENTICAL CITIES 


AS SHOWN BY PERMITS ISSUED IN JANUARY 1933 AND 
FEBRUARY 1933. 





















































New Residential Buildings. 
Geographic Division. | Cities. Estimated Families Provided for in 
Cost. New Dwellings. 

Jan. 1933. | Feb. 1933. | Jan. 1933. | Feb. 1933. 
New I sn i co tncenee 108 $764,070 $363,921 173 97 
Middle Atlantic... -_- 167 1,732,751 4,272,991 382 818 
East North Central__| 181 530,802 225,490 115 58 
West North Central.| 74 181,558 177,700 70 63 
South Atlantic... __- 75 657,377 535,674 209 173 
South Central... .--- 72 437,704 355,282 248 174 
Mountain & Pacifie..| 81 981,925 1,248,161 314 359 
a initiacllllil weplues os 758 5,286,187 7,179,219 1,511 1,742 
Per cent of change- -__ +35.8 +15.3 

New Non-Residential Total Consiruction 
Buildings, (Including Alterations 
Geographic Division. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 

Jan. 1933. | Feb. 1933. | Jan. 1933. | Feb. 1933. 
New England. _____- 108 $637,590| $476,422] $2,184,902] $1,473,685 
Middle Atlantic. _.__ 167 10,359,863 4,483,076} 14,607,381] 10,838,491 
East North Central__| 181 633 ,652 1,685,139 2,314,914 2,596,595 
West North Centra!.| 74 194,107 447,783 759,918 891,216 
South Atlantie.___._ 75 778,215 1,512,471 2,213,346 3,083,525 

South Central... _-.- 72 3,437,556 1,678,010 4,461,014 ’ 8 

Mountain & Pacific._| 81 17,338,489 ,486| 19,235,069 3,088,879 
RN ote cia alie 758 33,379,472} 11,133,387] 45,776,544) 24,526,200 
Per cent of change. __ —66.6 —46.4 








en 
The National Fertilizer Association Notes Further 


Advance in Wholesale Commodity Prices During 
Week Ended March 18. 


Wholesale commodity prices were higher during the latest 
week according to the index of the National Fertilizer 
Association but the gain was not nearly so large as that re- 
corded during the preceding week. During the lastest week 
which ended March 18, the general index number advanced 
three points campared with a gain of nine points for the pre- 
ceding week. The latest index number is 57.0, a week ago 
it was 56.7 and a month ago, 56.0. A year ago the index 
stood at 62.6. (The three-year average 1926-1928 equals 
100.) Continuing, the Association further noted on March 
20: 

During the latest week five groups advanced, eight declined and one 
showed no change. The advancing groups were foods, grains, feeds and 
livestock, textiles, metals and fertilizer materials. The declining groups 
were fuel, miscellaneous commodities, automobiles, building materials, 
house-furnishing goods, fats and oils, agricultural implements and mixed 
fertilizer. Noteworthy gains were shown in the advances for foods, grains, 
feeds and livestock and textiles. 

During the latest week there were 39 advances in the prices of the indi- 
vidual commodities, while 29 commodities showed lower prices. During 
the preceding week there were 49 price gains and only four price losses. 
Listed among the commodities that advanced during the week were cot~ 
ton, wheat, corn, cattle, hogs, ham, flour, heavy melting steel, copper. 
lead, rubber, cottonseed oil, cottonseed meal, silk, practically ali feedstuffs, 
rosin, sulphate of ammonia and coffee. Among the commodities that de- 
clined were lard, butter, eggs, milk, potatoes, apples, silver, brick, {umber, 
gasoline, kerosene, soap and mixed fertilizer. The outstanding gains were 
shown in the prices for wheat and cotton. 
WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 

PRICES (1926-1928==100). 
































Per Cent Latest 

Each Group Week Pre- : 
Bears to the Group Mar. 18] ceding | Month Year 
Total Inder. 1933. Week. Ago Ago. 
23.2 RRL REP EASE 56.6 56.3 54.3 63.7 
16.0 WE oa kesns ed ame nakae dane 51.8 52.3 52.9 57.8 
12.8 Grains, feeds and livestock.-| 41.3 38.7 37.7 48.4 
10.1 TN. ictntnkbnndna ddan 43.6 42.3 41.8 49.7 
8.5 Miscellaneous commodities..| 58.3 59.1 59.5 61.6 
6.7 pi siete arg a 84.9 85.3 85.3 89.2 
6.6 Building materials. -- ~~ --- | a8 71.4 714 73.4 
6.2 ee tt err 68.3 67.9 66.8 71.2 
4.0 House-furnishing goods - -- ~~. 76.0 76.6 76.6 81.2 
3.8 OGG ONG O06 <2 ib kee tewctuce 42.2 42.4 40.6 47.6 
1.0 Chemicals and drugs- .- ---- - 87.4 87.4 87.3 88.8 
4 Fertilizer materials _~. ~~... -- 61.1 60.5 60.6 69.2 
4 Mixed fertilizer. ........-..- 62.5 65.1 64.9 74.8 
3 Agricultural implements - - - . - 90.2 91.7 91.7 92.3 
100.0 All groups combined. - - - -- 57.0 56.7 56.0 62.6 
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Ordinary Life Insurance Sales During February 23% 
Below Those of February 1932. 


“Sales of ordinary life insurance in February were 23% 
below those of last February,” according to the Life Insur- 
ance Sales Research Bureau at Hartford, Conn. The 
Bureau states that ‘‘although this general decrease was 
experienced in every section of the country, the total volume 
of new ordinary life imsurance sold during the month aver- 
aged over $20,000,000 in every working day.’’ Continuing, 
the Bureau also said: 

The best experience during the month was in the south central section of 
of the country. With the exception of Mississippi every State in this section 
showed a better experience for the month than the country average. The 
New England and the west north central sections also were above the 
average during the month. 

The following figures, issued by this Bureau, based on the experience of 
79 companies which have in force 91% of the total legal reserve ordinary life 
insurance outstanding in the United States, give by sections a comparison 
of sales in February to those of last February and also a comparison of the 
last 12 months with the preceding 12-month period: 


February 1933 Last 12 Months 
Compared to Compared to 
February 1932. wet > Mos. 


77% % 
79 7 

76 77 
77 77 
79 76 
74 73 
85 75 
86 82 
66 72 
76 76 





Employment Index of Detroit Board of Commerce 
Lower Due to Banking Holiday. 


The employment index of the industrial department of 
the Detroit Board of Commerce on March 15 was 33.5, 
compared with 49.2 on Feb. 28 and 45.5 on Feb. 15 this 
year. On March 15 1932 the index was 68.0. In noting 
this, Detroit advices to the ‘‘Wall Street Journal’’ of March 
20 continued: 


The drop results from the banking holiday and is contrary to the usual 
trend at this time of the year. With resumption of operations by com- 
panies which had suspended during the holiday and increased schedules 
by others this week, employment has again turned upward. 

--<— >. — 


Slight Increase Reported in “Annalist’’? Weekly Whole- 


sale Price Index During Week of March 21— 
Movement of Commodities Irregular. 


An unimportant rise of 0.1 point was recorded by the 
‘‘Annalist’’ weekly index of wholesale commodity prices on 
March 21. The ‘“Annalist’’ also noted the following: 


The period covered, however, was only five days, since the index for last 
week, provisionally computed on March 14, with all the grains missing, a 
has now been recalculated as of March 16, the first day after the banking 
holiday on which complete quotations were available. The revision lifted 
last week's index to 82.8 from 82.2 (largely because of the inclusion of the 
grains), resulting in a total gain of 2.3 points over the banking holiday, or 
from March 3 to March 16. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(1913=—=100) 
(Unadjusted for seasonal variation.) i 

















March 21 '33.|xMar. 16 '33.| March. 22'32. 

etn webGuete. .. cos teehee canbe 66.1 66.3 73.3 

OE EEE EAL ALS: 89.0 88.2 94.2 
ee ee i aw duswenbe c69.1 68.0 77.6 
Ra select plata lai SRE eS a 101.9 103.4 124.4 
pI ee RE A ERE Se 94.4 95.1 95.8 
Rane mestiels. . a. «02025253 106.6 106.5 108.0 
Ne oe wink ued 95.2 95.2 96.1 
a 69.0 69.0 84.1 
ee ee coe 82.9 82.8 90.8 





c Provisional. x Revised, first date after bank holiday for which all quotations are 
available. ; 

The five days’ movement of the commodities was irregular. Bursting of 
the inflation bubble and the consequent withdrawal of outside speculative 
interest from the commodity markets accounted largely for losses in wheat, 
cotton, hides, coffee and copper. Wheat and cotton were also depressed 
by the threat of unlimited and unpredictable government interference 
contained in the President’s Farm Bill. Gasoline prices also were lower, 
for other reasons, however—largely the progressive breakdown of Texas 
proration and the resulting demoralization of the crude petroleum market. 

The chief advances were in cattle, hogs and corn, in each case the result of 
light offerings (hogs in any case normally tending upward at this time of 
year), although there was also a better demand for hogs and cattle. Sugar 
was also sharply higher, on rumors of possible further segregation of stocks 
by the Cubans, such as might later cause somewhat of a shortage at present 
prices in this country. 

The February farm price index of the farmers’ crops show a further decline 
to 49 (August 1909 to July 1914—100), from 51 in January and 60 a year 
ago. In the four years since February 1929, when it stood at 136, it has 
fallen 64% or almost two-thirds. While the prices of the commodities the 
farmer buys have also fallen, the decrease has been far less—only 33.3% in 
four years. The result is that his purchasing power has fallen 46.6% since 
February 1929, and, at 47, is now 53% under the pre-war level. (It should 
be noted that these indices do not represent the total farm income of the 
country, which varies with varying sizes of crops, but only the relative 
return from year to year on a crop of a given size. 


<i 
— 





Production of Electricity Again Falls Off. 
According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States during the week ended March 18 1933 was 
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1,375,207,000 kwh., compared with 1,390,607,000 kwh. 
in the preceding week and 1,537,747,000 kwh. in the corres- 
ponding period in 1932. The percentage decline as compared 
with a year ago was 10.6%, as against 9.6% for the previous 
week. The Institute’s statement follows: 

PER CENT. CHANGES. 














Week Ended | Week Ended | Week Ended 

Major Geographic Regtons. Mar. 18 1933| Mar. 11 1933|Mar 4 1933 
EE ie od cals nine mm ware —8.2 —8.0 —5.2 
New England (alone) _...........-.---- —9.5 —10.4 —7.1 
CE NN iii Sess wewiinia —14.8 —14.4 —9.6 
POE CR canencqencentncccnnen ses | 6.9 —5.8 —5.3 
Total United States............----- | —10.6 —9.6 —6.4 











Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
morths since and including January 1930 is as follows: 


























1933 
Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000|/Jan. 16 1,602,482,000\Jan. 17 1,716,822,000) —6.7% 
Jan. 21 1,484,089,000\Jan. 23 1,598,201,000|Jan. 24 1,712,786,000,; —7.1% 
Jan. 28 1,469,636,000|\Jan. 30 1,588,967,000|Jan. 31 1,687,160,000} —7.5% 
Feb. 4 1,454,913,000/Feb. 6 1,588,853,000|Feb. 7 1,679,016,000} —8.4% 
Feb. 11 1,482,509,000|Feb. 13 1,578,817,000|Feb. 14 1,683,712,000} —6.1% 
Feb. 18 1,469,732,000|)Feb. 20 1,545,459,000) Feb. 21 1,680,029,000] —4.9% 
Feb. 25 1,425,511,000|Feb. 27 1,512,158,000) Feb. 28 1,633,353,000} —5.7% 
Mar. 4 1,422,875,000|Mar. 1,519,679,000|Mar. 7 1,684,125,000) —6.4 
Mar.11 1,390,607, Mar.12 1,538,452,000|)Mar. 14 1,676,422,000) —9.6% 
Mar.18 1,375,207,000|Mar.19 1,537,747,000|Mar. 21 1,682,437,000| —10.6% 
| Qe tiie Mar.26 1,514,553,000|Mar.28 1,689,407,000} ------. 
Tl. dem emaemnedl Apr. 2 1,480,208,000!Apr. 4 1,679,764,000! -.-.-. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January ___-| 6,480,897,000| 7,011,736,000) 7,435,782,000| 8,021,749,000} 7.6% 
6,494,091,000] 6,678,915,000] 7,066,788,000 =e 
6,771,684,000| 7,370,687,000| 7,580,335,000} ---- 
6,294,302,000| 7,184,514,000] 7,416,191,000 ak cone 
6,219,554,000} 7,180,210,000| 7,494,807,000} ---- 
,130,077 000} 7,070,729,000| 7,239,697,000} ---- 
6,112,175,000| 7,286,576,000| 7,363,730,000} ---- 
J ,667 ,000| 7,166,086,000| 7,391,196,000 eae 
6,317 733,000} 7,099,421,000| 7,337,106,000 —- 
6,633,865,000|} 7,331,380,000] 7,718,787,000| ---- 
6,507 ,804,000} 6,971,644,000} 7,270,112,000} —---- 
6,638,424,000} 7,288,025,000] 7,566,601,000} -_--- 
77 442,112,000186 063,969 ,000!89 ,467,099,000i ___- 























Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 

++ 
Country’s Foreign Trade in February—Imports and 


Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Mar. 17 issued its statement on the 
foreign trade of the United States for February and the eight 
months ended with February. The value of merchandise 
exported in February 1933 was estimated at $100,000,000 as 
compared with $153,972,000 in February 1932. The imports 
of merchandise are provisionally computed at $83,000,000 in 
February 1933, as against $130,999,000 in February the 
previous year, leaving a favorable balance in the merchandise 
movement for the month of February of approximately 
$17,000,000. In February 1932 there was a favorable trade 
balance in the merchandise movement of $22,973,000. 
Imports for the eight months ended February 1933 have been 
$754,996 ,000, as against $1,250,002,000 for the correspond- 
ing 8 months of 1931-32. The merchandise exports for the 
eight months ended February 1933 have been $992,217,000 
against $1,412,316,000, giving a favorable trade balance of 
$237 ,221,000 for the eight months of 1932-33 against $162,- 
313,000 in the eight months of 1931-32. 

Gold imports totaled $30,381,000 in February 1933 against 
$37,644,000 in the corresponding month of the previous 
year, and for the eight months ended February 1933 were 
$374,326,000, as against $444,735,000 in the same period 
a year ago. Gold exports in February were only $21,521,000, 
against $128,211,000 in February 1932. For the eight 
months ended February 1933, the exports of the metal 
foot up $63,224,000, against $702,080,000 in the correspond- 
ing eight months of 1931-1932. Silver imports for the eight 
months ended February 1933, have been $11,516,000, as 
against $18,736,000 in the eight months ended February 
1932, and silver exports were $7,325,000 compared with 
$14,263,000. 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1933 corrected to March 16 1933.) 























MERCHANDISE. 
February. 2 Months Ending Feb. 
Increase(+-) 
1933. 1932. 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Ne iaicas asia tasaiintesicha 100,000 | 153,972 220,593 303 ,993 —83,400 
I i a ia 83,000 | 130,999 179,009 266,519 —87,510 
Excess of exports....| 17,000 22,973 41,584 37,474 
A gE IO ES. a ee a) ee ae 
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EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1932. 1931. 1930. 1929. 1928. 


1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
150,022} 249,598} 410,849) 488,023) 410,778 
153,972} 224,346; 348.852) 441,751) 371 "448 
154,876| 235,899) 369,549) 489,851] 420,617 











765 564; 379 
132,037; 1380. 312,207) 437,163) 421,607 
153,401} 204,905) 326,896) 528,514) 550,014 








303,993| 473,944| 759,701) 929.774| 782.226 
1,412.316|2,241,407/3,377,608/3,680,142|3,281 309 
1,611,636|2,424 289|3,843.181/5,240.995|5,128.356 








- ee e -rpear ee rrr ee, cache a , 
Brin Ss Se Fe Toot” {36 dao] 185,148] 816,068) “Ses S07] 487.616 


96 
February -........-- 83,000} 130,999) 174,946) 281,707) 369,442) 351,035 











2 months ending Feb.| 179,009} 266,519) 358,094) 592,675| 738,339] 688,951 
8 months ending Feb.| 754,996/1,250,003) 1,683,017|2,705,661|2,743,851|2,750,519 
12 monthsending Dec.| __-_-- 1,322 ,772|2,090,635/3,060,908/|4,399,361/4,091,444 


























442,254 
131, :795 184,070} 274,856) 426,551) 475,845 














February. 2 Months Ending Feb. 
Increase (+-) 
1933. 1932. 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
— Dollars. | Dollars. Dollars. Dollars. Dollars. 
PRONE. ce kciisctncmme 21,521 | 128,211 21,535 236,075 | —214,540 
PP caccackecoune 30,381 37,644 158,861 72,557 +86 ,304 
Excess of exports....}| -...- Fg ee 163,518 
Excess of imports... Duet > dws S0t,ane es Gee da 
Stlrer— 
Ley mie ts LED 194 942 1,745 2,553 
MONO. intiiccwcwaiie 857 2,009 2,620 4,106 —1,486 
mere Ge GR as 8 i cd Ecce 
Excess of imports---- 663 1,067 875 1,553 

















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 


















































Gold. Silver. 
1933. | 1932. | 1931. | 1930. | 1933. |] 1932. } 1931. | 1930. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Dollars .| Dollars .| Dollars .| Dollars .| Dollars .| Dollars .| Dollars .|Dollars. 
14| 107,863 54) 8,948; 1,551) 1,611) 3,571] 5,892 
21,521/128,211 14 20 194 942) 1,638) 5,331 
----| 43,909 26 2 tehales 967; 2,323) 5,818 
‘sian dial 49.509 27 110 ----| 1,617} 3,249) 4,646 
----/212,229 628 82 ----| 1,865) 2, 4,978 
~---|226,117 40 26 ----| 1,268) 1,895) 3,336 
----| 23,474) 1,009) 41,529 seibciiel 828} 2,305) 3,709 
----| 18,067 39) 39, so sical 433) 2,024) 4,544 
pay: 60} 28,708) 11,133 sual 868] 2,183) 3,903 
emiees 61/398,604| 9,266 ----| 1,316) 2,158) 4,424 
leaned 16} 4,994} 5,008 asinine 875 872] 4,103 
antite 13) 32,651 36 ----| 1,260) 2,168) 3,472 
2 mos.end. Feb.| 21,535|236,075 69; 9,155) 1,745) 2,553) 5,209) 11.223 
8 mos. end.Feb.| 63,224/702,800)106,373/118,687| 7,325) 14,263] 29,363] 53,274 
12 mos. end.Dec. ----|809 ,528) 466 ,794) 115,967 ----| 13,850] 26,485) 54,157 
Imports— 
January........ 128,479} 34,913) 34,426) 12,908) 1,763) 2,097) 2,896) 4,756 
30,381) 37,644) 16,156) 60,198 857; 2,009) 1,877| 3.923 
----| 19,238) 25,671) 55,768 ----| 1,809} 1,821) 4,851 
----| 19,271] 49,543) 65,835 ----| 1,890} 2,439) 3,570 
----| 16,715) 50,258) 23,552 ----| 1,547] 2,636) 3, 
----| 20,070) 63,887) 13,938 ----| 1,401] 2,364] 2,707 
----| 20,037) 20,512) 21,889 ----| 1,288} 1,663) 3,9 
----| 24,170) 57,539) 19,714 ----| 1,554) 2,685) 3,492 
----| 27,957) 49,269} 13,680 ----| 2,052) 2,355) 3,461 
----| 20,674) 60,919) 35,635 ----| 1,305] 2,573] 3,270 
~----| 21,756) 94,430) 40,159 ----| 1,494) 2,138) 2,652 
----|100,872| 89,509) 32,778 ----| 1,203) 3,215 J 
2 mos. end.Feb./158.861| 72,557) 50,582) 73,106] 2,620) 4.106) 4,773] 8,679 
8 mos. end .Feb.|374,326/444.735|214,437|183,248; 11,516) 18,736) 24,261) 39,284 
12 mos. end.Dec. ---.1363, ‘315/612. 119'396,054 ----! 19,650! 28,664) 42,761 





a 


Moody’s Daily Index of Staple Commodity Prices 
Declines as Prices Even Up Following Deflation 
Scare. 


During the week under review, Moody’s Daily Index of 
Staple Commodity Prices mirrored the downward readjust- 
ment which took place in commodity as well as security 
values as speculation on an immediate currency inflation 
was gradually abandoned. The Index declined from 88.3 
to 86.5 and now represents a loss of one-quarter of the gain 
from the pre-moratorium level of 80.0 to the peak of 88.7 
reached on March 16, when all commodity exchanges were 
open for the first time since the bank holiday. 

Of the fifteen commodities comprising the Index, sugar was 
unchanged, corn, hogs, and steel scrap showed slight ad- 
vances for the week, while all the others showed declines. 
Of these the most notable were in coffee, which is now selling 
at its 1932-33 low previously reached in January 1932, and 
in copper, lead, and wheat, while hides, silk, wool, cocoa, 
rubber, silver and cotton displayed an easier tone. 

The movement of the Index for each day of the past week, 
with comparisons, is shown below: 
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Sat Mar .. 3855250. cee 87.4| Week ago Fri. Mar. 17------- 88.3 

Mon, -Mar. 20......2....2.: 87.9|2 wks. ago Fri. Mar. 10-.------ *87.6 

io i OS | See 87.3| Year ago -...Mar. 26.----.-- 91.3 

Wee. ee, oe... 1... 86.3 19: R 

Tints: Mar. 23.2 eS. 86.5! Low Feb. 4, 1933_------ 78.7 
MMbr. 94 5050 305. aud 86.5| High Sept. 6, 1932_....-- 103.9 


. Based partly on unofficial but actual transactions. 





New Business at Lumber Mills Shows Heavy Increase. 


New business booked at the lumber mills during the week 
ended March 18 1933 was 31% above the previous highest 
week of 1933, 38% above that received during the preeeding 
week and 14% above the corresponding week of 1932, 
aveording to telegraphic reports to the National Lumber 
Manufacturers Association from regional iations cover- 
ing the operations of 695 leading hardWood-and™ Boltwood 
mills. ‘Thit new businéss améunted to 156,370,000 feet. 
Production totaled 87,571,000 feet which was lightly higher 
than the previous wesk and 22% below the corresponding 
week of 1932. Softwood production was 20% below that 
of last year; hardwood, 45% balow. 

Most of the gain in orders was in the softwood regions, 
Southern pine, West Coast and Western pine showing the 
heaviest orders of the year, as well as Northern hardwoods, 
adds the Association, which further reports as follows: 

New business at the Southern pine mills was 51% of capacity, compared 
with 24% the previous week; at the Western pine mills orders were 22% of 
capacity compared with 14% the week before; at Southern hardwood mills 
25% compared with 20% the week before. Northern mills also showed 
substantial gains. 

Compared with corresponding week of 1932, softwood orders were 17% 
above; hardwood orders, 15% below. Orders reported by Southern pine 
and West Coast mills were nearly 40% above those of the corresponding 
week of 1932; Northern hemlock were 62% above and Northern hardwoods 
79% above. Other regions showed decreases as compared with last year. 

Forest products carloadings during the week ended March 11 were 
13,262 cars, a decline from the previous week of 1,978 cars and from the 
corresponding week of 1932 of 5,705 cars. 

Lumber orders reported for the week ended March 18 1933 by 425 soft- 
wood mills totaled 142,262,000 feet, or 77% above the production of the 
same mills. Shipments as reported for the same week were 100,908,000 
feet, or 25% above production. Production was 80,456,000 feet. 

Reports from 287 hardwood mills give new business as 14,108,000 feet, 
or 98% above production. Shipments as reported for the same week were 
10,654,000 feet, or 50% above production. Production was 7,115,000 feet. 

Unfilled Orders. 

Reports from 376 softwood mills give unfilled orders of 380,425,000 feet. 
on March 18 1933, or the equivalent of 14 days’ production. The 550 
identical mills (hardwood and softwood) report unfilled orders as 451,104,000 


feet on March 18 1933, or the equivalent of 14 days’ average production,’ 


as compared with 552,555,000 feet, or the equivalent of 18 days’ average 
production on similar date a year ago. 

Last week’s production of 417 identical softwood mills was 79,746,000 
feet, and a year ago it was 99,152,000 feet; shipments were respectively 
99,879,000 feet and 127,726,000; and orders received 140,661,000 feet and 
120,447,000. In the case of hardwoods, 193 identical mills reported produc- 
tion last week and a year ago 5,882,000 feet and 10,640,000; shipments, 
9,352,000 feet and 13,820,000; and orders, 11,070,000 feet and 13,090,000. 

West Coast. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 178 mills reporting for 
the week ended March 18: 





NEW BUSINESS. UNSHIPPED ORDERS. | SHIPMENTS. _— 
* Feet. P Feet 6 ne - Feet. : 
Domestic cargo Domestic cargo oastw an 
delivery__.. 32,310,000{ delivery_... 95,454,000] intercoastal . 24,133,000 
Export....... 19,483,000/| Foreign - - _ - -- 85,552,000| Export ----.-- 15,496,000 
Es Orso wie 23,973,000} Rail......._- 54,663,000 I eo ws a dicate 14,832,000 
i eR? 4,234,000 Cee 4,234,000 
Total. ..... 80,000,000 TH cana 235,669,000 TR a + xa 58,695,000 
Production for the week was 52,900,000 feet. 
Southern Pine. 


The Southern Pine Association reported from New Orleans that for 108 
mills reporting, shipments were 7% above production, and orders 66% 
above production and 55% above shipments. New business taken during 
the week amounted to 32,360,000 feet (previous week, 14,527,000 at 106 
mills); shipments, 20,893.000 feet (previous week, 14,455,000); and produc- 
tion, 19,436,000 feet (previous week, 18,764.000). Production was 31% 
and orders 51% of capacity compared with 31% and 24% for the previous 
week. Orders on hand at the end of the week at 108 mills were 66,177,000 
feet. The 108 identical mills reported a decrease in production of :6%, 
and in new business an increase of 39%, as compared with the same week 
a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
115 mills reporting, shipments were 154% above production, and orders 
261% above production and 42% above shipments. New business taken 
during the week amounted to 27,868,000 feet (previous week, 19.698,000 
at 121 mills); shipments, 19,614,000 feet (previous week, 19,518,000); 
and production, 7,713,000 feet (previous week, 8,772,000). Production 
was 6% and orders 22% of capacity, compared with 6% and 14% for the 
previous week. Orders on hand at the end of the week at 115 mills were 
94,314,000 feet. The 113 identical mills reported a decrease in production 
of 48%, and in lew business a decrease of 27%, as compared with the same 
week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1,077,000 feet and new business, 
1,080,000 feet. The same mills reported new business 30% less than for 
the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 407,000 feet, ship- 
ments 629,000 and orders 954,000 feet. Orders were 11% of capacity 
compared with 6% the previous week. The 17 identical mills reported a 
loss of 51% in production and a gain of 62% in new business, compared 
with the same week a year ago. 
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Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 270 milis as 6,911,000 feet, shipments 9,817,000 and new 
business 12,276,000. Production -was 14% and orders 25% of capacity, 
compared with 14% and 20% the previous week. The 176 identical milis 
reported production 43% less and new business 23% less than for the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 204,000 feet, ship- 
ments 837,000 and orders 1,832,000 feet. Orders were 29% of capacity, 
compared with 11% the previous week. The 17 identical mills reported a 
decline of 68% in production and a gain of 79% in orders, compared with 
the same week last year. 
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Seasonal Gain Reported in Production and Shipments 
of Pneumatic Casings and Inner Tubes—Inven- 
tories Decline... . 03 ‘nail 

Shipments of pneumatic casings for the month of January 

1933 amounted to 2,596,585 casings, an increase of 42.8% 

over December 1932, but were 20.2% below January 1932, 

according to statitics estimated to represent 100% of the 

industry, released by the Rubber Manufacturers’ Associa-~ 
tion, Ine. Production of pneumatic casings for January 

1933 totaled 2,257,846 casings, an increase of 13.9% over 

December 1932, but were 34.8% under January 1932. 

Pneumatic casings in the hands of manufacturers Jan. 31 

1933, amounted to 7,236,845 units, a decrease of 5.3% below 

Dec. 31 1932, stocks, and 8.5% under Jan. 31 1932. The 

actual figures are as follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
[From figures estimated to represent 100% of the industry .] 








| Shipmenie . | Production. | Inventory. 
J Se 2,596,585 2,257 ,846 7,236,845 
December 1932..........--- 1,818,700 1,982,681 7,644,359 
January 1932____._-.._---- 3,253,086 3,462 485 7,911,771 





The Association, in its bulletin dated March 17 1933, 
gave the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 


{From figures estimated to represent 80% of the industry.) 

































































Pneumatic Casings. Inner Tubes. 
Inven- Out- Ship- Inven- Out- Ship- 
> 1933— 
—- dawee 5,789 ,476| 1,806,277| 2,077,268) 4,957,298} 1,674,557; 2,028,100 
1 
January .--.-.- 6,329,417| 2,769,988) 2,602,469) 6,175,055) 2,718,508| 2,803,369 
February -.-.-| 7,337,796) 3,098,976) 2,042,789) 7,007,567) 3,056,988) 2,182,405 
Marehb_.....-- ,902, 2,936,872| 2,363,323) 7,558,177) 2,801,602) 2,148,899 
April. ......-- 7,876,656| 2,813,489) 2,958,014! 7,552,674) 2,579,768) 2,708,186 
Ss sats actsiiain 7,502,953) 3,056,0 3, 493) 7,130,625) 2,727,462) 3,093,593 
4,514 x4,139, 4,222,816|x7,215,371 
2,893 76| 4,779,814! 2,349,761) 1,727,750 
2 2, 890) 4,901, 2,198, 2,002,347 
September..-.-.| 4,876,878) 2,030,976) 2,465,828) 4,602,160) 2,081,146) 2,478,234 
RR: -500,7 2,054,913) 1,439,309) 4,970,898) 1,749,188) 1,326,824 
November ..--| 5,963,554) 1,842,8 1,369,038) 5,329,819) 1,604,071) 1,262,634 
aed 6,115,487) 1,586,145) 1,454,960) 5,399,551) 1,423,376| 1,378,924 
Total..._..- 32,067 ,732|32,200,820 29,513,246/30,328,536 
1— 
January .-.-.-.-- 7,165,846) 2,939,702) 2,995,479) 7,551,503) 2,898, 3,249,734 
February - - - .- 7,628,520) 3,188,274) 2,721,347) 9,936,773) 3,132,770) 2,720,135 
March. .....-- 8,011,592] 3,730,061) 3,297,225) 8,379,974) 3,559, 3,031,279 
Bn cthunucnwel 8,025,135) 3,955,491) 3,945,525) 8,330,155) 3,693,222) 3,708,949 
_ | See 8,249,856) 4,543,003) 4,332,137| 8,438,799) 4,329,731| 4,224,594 
Giiicwonnditd 8,357,768) 4,537,970) 4,457, 8,403,401) 4,286,467| 4,317,543 
Si aiisinkin nial .935,565| 3,941,187) 4,369,526) 7,671,801) 3,964,174) 4,664, 
ugust...-...-. 7,117,037) 3,124,7 3,967,987| 7,019,217) 3,548,335) 4,240,403 
September... -| 6,526,762) 2,537,575) 3,145,488) 6,476,191) 2,759,431) 3,320,103 
Pde wait ,640,062) 2,379,004) 2,281,322) 6,658,913) 2,461,578) 2,250,494 
November ...-| 6,335,227) 2,000,630) 2,309,971) 6,495,708) 1,954,915) 2,075,716 
ber. ..-- 6,219,776| 2,114,577) 2,225,036) 6,337,570) 2,077,704) 2,213,261 
, 38,992.220!40,048 552 38 ,666 .376'40,017.175 
2 Revised. 


CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 
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Consumption. Production.x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%). (80%). (100%). (100%). | (100%). 
years: (Pounds.) (Pounds.) (Gallons .) 
ceed dad dukes 165,963,182) 518,043,062/ 10,708,068,000] 3,929,535) 535,006 
I choy to cients costo 177,979,818] 515,994,728) 12,512,976,000| 3,093,428] 486,952 
et RS pa i 222,243,398) 600,413,401) 13,633,452,000} 4,024,590) 576.540 
DN ns és ao Gee kate 208,824,653) 598,994,708) 14,748,552,000| 4,811,107) 810,549 
Ba hb dcceciay ae 158,812,462) 476,755,707) 16,200,894, 2,939,791 .271 
ia dincabnd ieee 151,143,715) 456,615,428) 16,941,750,000| 2,036,567| 435,784 
128,981,222) 416,577,533) 15,698,340,000| 1,196,357] 245,285 
Month of January— 
19,779,481) 54,160,529 949 284,000 367,781) 55,874 
14,559,163) _ 42,108,149} 1,080,660,000 243,955) 39,522 
12,738,467| 36,318,980) 1,127,532,000 142,869} 35,475 
12,156,282) 36,850,171) 1,112,370,000 101,915} 21,160 
7,899,2331 27,368,276! 1,110,564,000 111,318 1 














x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 


WHOLESALE PRICES OF COMMODITIES. 





























Index Numbers. 
Average Prices. 1926—100. 
Commodity. 
Jan. Dec. Jan. Jan. ; Dec. } Jan. 
1933. | 1932. | 1932. | 1933. | 1932. | 1932. 
De CONOR. 8c ceiccnancnnduwe want aes e--- | 61.0 | 623.6 | 67.3 
Crude rubber (cents per pound). ___. cities ane re SS 6.5 6.8 9.3 
Smoked sheets (cents per pound)._| .031 .033 .045 6.4 6.7 9.1 
Latex crepe (cents per pound)__..| .038 .039 .050 7.6 7.8 | 10.2 
(dollars per unit)_._........- San! dibalé ---. | 44.6 | 44.6 | 39.7 
Balloon (dollars per unit)........ 9.51 9.51 8.48 | 43.2 | 43.2 | 38.5 
Cord (dollars per unit).........-.- 4.91 4.91 4.46 | 51.7 | 51.7 | 46.9 
Truck and bus (dollars per unit)._| 27.57 | 27.57 | 26.17 | 45.0 | 45.0 | 42.7 
Tubes, inner (dollars per unit)_...! 2.37 2.37 2.05 | 42.1 | 42.1! 36.5 
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Production at Southern Pine Mills Fell Off During 
February, While Shipments Increased. 


Lumber production at Southern pine mills averaged 160,- 
981 feet per unit during the month of February, according 
to reports to the University of Texas Bureau of Business 
Research by the Southern Pine Association. This average 
output represents a decline of 2.3% as compared with that 
for January but is 83% greater than production by the 
same units in February a year ago. 

Shipments, however, increased during February to an 
average per week of 167,316 feet per unit, as compared 
with 161,569 feet per unit. during the preceding month. 
Last year in February, shipments averaged 197,046 feet 
per unit each week. Average weekly shipments exceded 
output by 6,335 feet per unit, or 3.9% during February. 

Unfilled orders at the close of February amounted to 
only 450,561 feet per unit, less than three weeks’ run at 
current operating schedules. At the corresponding time 
last year, unfilled orders reached 542,449 feet per unit. 

a 
Consumption of Rubber in United States During 1932 
Decreased 10.3% as Compared with 1931—World 
Consumption Also Lower—Absorption During 
December 1932 in United States Smallest Since 
February 1922. 


The United States consumes approximately 60% of the 
world’s crude rubber output, and of this quantity nearly 
80% goes into the manufacture of automobile tires and tubes. 
While the absorption of rubber was expanding at an average 
rate of over 11% per annum between 1920 and 1929, when 
world eonsumption reached 790,000 long tons, by 1932 it 
had fallen under 660,000 long tons. 

in the United States, consumption fell from 470,000 long 
tons in 1929 to 313,122 long tons in 1932. This total was a 
drop of 10.3% from the consumption figures of 348,986 
long tons in 1931, and was a decline of about 25% from the 
recrod total of 1929. The 1932 consumption was the 
smallest for any year since 1923. The December 1932, con- 
sumption by manufacturers in the United States of 16,990 
long tons was the smallest for any month since February 
1922, according to a survey of the rubber industry, which 
has just been completed by Dun & Bradstreet, Inc. The 
survey, issued March 21, continues: 


As the output of rubber on the 6,000,000 acres of tappable trees in the 
Orient in 1932 amounted to approximately 715,000 tons, stocks of crude 
rubber on hand and afloat showed an almost uninterrupted monthly 
increase last year. By the end of January of the current year, these stocks 
reached a record high of 428,915 long tons, while consumption fell to 21,661 
long tons, the lowest record set down for January in the last decade. 

Output of automobiles fell off about 40% last year from the 1931 volume, 
and the tire manufacturing industry naturally suffered in proportion. For, 
production of automobile casings in 1932 totalled only 40,093,000, as 
compared with 48,739,000 in 1931, and 77,944,000 in 1928, the peak year 
for the industry. Inventories, however, were kept well in hand, standing 
at 7,644,000 at the end of 1932, in contrast to 7,775,000 at the close of 
1931, and 13,624,000 on Dec. 31 1928. 

As more tire miles were worn out last year than were replaced, trade 
estimates put the replacement needs alone for 1933 at 60,000,000, if the 
automobiles now on the highways are to be provided with the proper 
safety and comfort necessary to motor-car owners. The mechanical goods 
division of the rubber industry has been giving a fairly good account of 
itself, and the revival in demand for rubber sundries which came with the 
turn of the new year, has been well sustained. 

The buyer this year obtains for his dollar more than 30 times the quantity 
of rubber that he could have bought with the same dollar in 1926. The price 
then was slightly above $1 a pound, as compared with 34 cents a pound at 
the close of 1932. Naturally, this rapid decline in the cost of the raw 
material has increased credit losses in the retail field, due to the fact that 
dealers have been losing on their stocks of merchandise, which have been 
going down in value. 

This is reflected in the insolvency record, which has shown a steady 
increase in the distributing division since 1929, with the number of failures 
in 1932 reaching a peak of 12, and the involved liabilities a total of $514,800, 
the highest that ever has appeared in the compilation of the rubber industry 
of Dun & Bradstreet, Inc. While the number of rubber manufacturers 
that failed in 1932 attained a new high level of 14, the defaulted indebted- 
ness declined to $923,883 from the record high of $1,952,170 in 1931 
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British Curb Cuts Canada Grain to Port of New York— 
Shipments Through Here Virtually at Standstill 
Due to Empire Compact. 


The following is from the New York ‘‘Times”’ of March 20: 


The shipment of Canadian grain to the port of New York for export 
is virtually at a standstill because of the restrictions of the Ottawa agree- 
ments act withdrawing preference from g ain shipped from one part of 
the British Empire to another, through a foreign country. The reports 
of ship lines which once found an important source of income in the ship- 
ment of Canadian wheat and figures complied by the Port of New York 
Authority reveal a severe reduction in 1933 as a result of the act, enacted 
last Fall. 

Only 103,000 bushels of grain were received at the port in January, as 
against 1,040,800 bushels in January, 1932, according to the Port Author- 
ity. Virtually all of this grain came by rail. 


Every comparison made between the activities of grain since the Ottawa 
act became effective and the activity a year ago shows that the port has 
The approach of the spring season when 


suffered, shipping men report. 
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ship lines count on grain for export has increased the apprehension of 
the trade, while negotiations are under way between the State Depart- 
ment and the British Government to change the act or ease the interpre- 
tation of its terms. 

A shipment of 8,000 bushels was carried to Liverpool on the White 
Star liner Britannic and three carloads were sent on the Cunard liner 
Laconia, having been shipped down the Great Lakes to Buffalo to an 
elevator company and forwarded by rail to New York. Under the Ottawa 
act wheat shipped between points in the Empire enters its port of desti- 
nation at a tariff differential of six cents a bushel below wheat of other 
mations, but to obtain this differential it must be clearly indicated 
that the wheat is designated for some point within the Empire when it is first 
shipped. 

The British Treasury ruled Dec. 21 on the Laconia shipment that ‘‘con- 
vincing evidence’’ of its destination within the empire must be presented 
to warrant the preferential treatment. The documents of the Britannic’s 
shipment were adjusted for the second test and shipping men and traders 
in the corn trade believed the demands of the treasury had been met. 
Preference was denied this shipment, however, and the situation has since 
remained unchanged. 

——$—— 


Increase in Grain at Head of Lakes. 


Canadian Press accounts from Fort William, Ont., 
March 18 stated: 


Stocks of grain in store at terminal elevators at the head of the Great 
Lakes increased more than 1,500,000 bushels this week, the Board of 
Grain Commissioners reports. The total now is 70,564,596 bushels, which 
is 2,000,000 more than a year ago. In bushels the stocks are: Wheat, 
65,396,269; oats, 1,295,375; barley, 1,481,507; flax, 588,164; rye, 1,814,647. 
Visible wheat in the Western inspection division is 190,955,010 bushels 
against 152,311,299 a year ago. 

ee 
Canada Sees Wheat Gain—Expects Larger Exports 


Because of Russian and Danubian Conditions. 


From the New York ‘“Times’’ we take the following 
(Canadian Press) from Ottawa March 17: 


Canada in all probability will improve her wheat export position greatly 
in 1932-33 compared with the previous year, the Department of Trade 
and Commerce says in its monthly review, issued to-day. Scarcity of 
wheat in Russia and partial failure of the Danube crop are given as grounds 
for the prediction. 

In the present crop year to date Russian and Danubian shipments have 
amounted to only 19,000,000 bushels, with the prospect that only 5,000,000 
bushels more will be shipped to the end of July, 1933. ‘This would require 
of the non-European wheat-producing countries an export of about 64,- 
000.000 bushels for the crop year, or about the same as in the preceding 
year. 

The new Australian crop is estimated at 200,000,000 bushels, with a 
surplus of 150,000,000 for current export. Of this, 101,000,000 bushels 
have already been exported. 

Argentina’s extimate is 236,000,000 bushels, leaving 126,000,000 for 
current export. Of that total 57,000,000 have still to be exported. 


_-— —_—--— 


More Wheat Grown in England Result of Wheat 
Subsidy. 
The following information was made available March 9 
by the Department of Commerce at Washington: 


While acreage in other crops, except potatoes and sugar beets, declined, 
wheat acreage increased 15% in Great Britain during 1932 compared 
with the previous year’s plantings, according to a report to the Commerce 
Department’s foodstuffs division from Trade Commissioner Harry O. 
Mitchell, London. 

Yield per acre also increased about one hundredweight, while total 
production rose about 15%. 

That this condition is due directly to the Government’s Wheat Act of 
1932 is the opinion of the British Ministry of Agriculture, it was reported. 
All other acreage declined, except potatoes and sugar beets, and the latter 
also benefited by a government subsidy. 

The Wheat Act provided for a charge on millers and importers of flour, 
payable to the Wheat Commission, .a body composed of representatives 
from the milling, grain, flour, importing, packing, and consumers’ trades, 
who serve without remuneration. 

From the funds thus established the wheat farmer receives a deficiancy 
payment equal to the difference between the average price obtained for 
his millable wheat and a fixed standard price established by the Commission. 

The Ministry of Agriculture reports that it has had only minor ‘admin- 
istrative problems in the operation of the Act. While the original scheme 
was considered unworkable, millers and importers are now working closely 
with the Ministry on the scheme which it is hoped will assure farmers 
fair return on their millable wheat without crippling the trade. 

At present there is some opposition to the scheme on the part of resi- 
dents of northern England and Scotland, who feel that they are being 
taxed to benefit the southern farmers. They point out that the value 
of British wheat production figures about only 4% of the total value 
of all farm products of the United Kingdom, and that cultivation of wheat 
in the British Isles is uneconomic compared with the low cost and efficient 
production of other sections of the world. 

As English wheat flour is more competitive with the soft Continental 
flour than with hard American or Canadian wheat, heavy imports of 
Continental flour is helping to depress the prices of native wheat, which 
may, if the present position continues, increase the margin between the 
prices received by the English farmers and the guaranteed price of 45 
shillings per quarter assured by the Wheat Act. 

Some fear is being entertained that this will increase bread prices. How- 
ever, in a recent bullietin of the Farm Economics Branch of the Cam- 
bridge University, it was stated that only for the deficiency payments 
of the Wheat Act, the farmers in the western counties could have held 
a heavy deficit on last year’s trading accounts. 

Deficiency payments are estimated to more than offset the exhaustion of 
farm credit and private savings which occurred particularly during 1930, 
1931 and 1932, and it is estimated that as a result of the Wheat Act farm 
incomes in the eastern counties will be about £20 per farm greater than 
the previous year. 

————_< ge ————— 


French Cabinet Approves Increase in Wheat Price. 


On March 8 Associated Press advices from Paris stated: 


The price of wheat would be increased about 10 cents a bushel by a 
bill approved by the Cabinet to-day. The price would be stabilized at 
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about $1.25 a bushel. Inferior wheat would be taken off the markeg¢ 
and used for feeding. 


From the New York ‘Herald Tribune’ we take the 
following from Paris March 11: 


Marching farmers protesting against the low price of wheat have created 
a real problem for France. Aroused to fever pitch over the steady fall 
in grain quotations since last summer, farmers throughout the country 
have gone on parade. Some demonstrations ended in violence. 

Parliament put $12,000,000 at the disposal of the government to aid 
harvesting. 

French wheat is quoted in Paris at $4.30 to quintal (three and two- 
thirds bushels). This is equivalent to $1.17 a bushel, considerably more 
than twice the world market price. But last summer wheat brought 
$6 and $7 the quintal. 

The farmers ask that all foreign wheat, including American, Canadian 
and Argetine, be barred from the domestic market and that prices be re- 
stored to the $6 and $7 level, or from $1.55 to $1.90 a bushel. 

Tariffs and the quota system have kept France free from the effects of 
the world overproduction of grain but still farmers are not satisfied. 
Foreign wheat has been subject to a strict quota allotment, which increases 
as the domestic crop is used. The percentage allowed to enter the country 
immediately after harvest is zero, but it has reached 90% just prior to 
a new threshing season. 

The Minister of Agriculture advised farmers not to get ‘‘jumpy’’ over 
the large crop of 1932. 

“Our problem,”’ he said, ‘‘arises from alternating good and bad crops.” 
He said that last year’s excess amounted only to a little more than a month's 
consumption. He blames speculators for the drop in prices rather than 
the size of the crop. 

Winter sowings fell this year to about 8,000,000 acres from 13,000,000 
acres last year. 

The Ministry of Agriculture has ordered officials dispensing the $12,- 
000,000 voted by Parliament to loan money only to those farmers who 
prove that they grow wheat of superior quality. Spring wheat has been 
discouraged. 





—> 
March Sale of 62,500 Bags of Farm Board’s Holdings of 
Brazilian Coffee at 8.76 Cents to 8.83 Cents. 


The Sale of the 62,500 bags of Santos coffee from the 
Grain Stabilizatien Corp.’s March allotment brought prices 
ranging from 8.76 to 8.83 cents a pound said the ‘Wall 
Street Journal’’ of Mar. 21, which added: 


This compares with prices of 8.53 to 9.05 cents received for the last 
batch of 41,750 bags sold from the February allotment. 


The last previous sale was noted in our issue of Feb. 25, 
page 1277. 





alld 
Brazil to Buy Up Coffee—Hopes to Eliminate Surplus 
Before August. 


The following cablegram from Rio de Janeiro, Mar. 22, 
is from the New York ‘‘Times’’: 


The government, through the National Coffee Department, issued a 
statement to-day that by the end of July it would buy up surplus stocks, 
freeing the coffee market of old stocks before the new crop comes in. 

The statement also said the government would finance the coming 
crop, estimated at about 21,000,000 bags. 

—<—— 


Report That Coffee is Offered Japan for Ships by Brazil 
—Trade Would Cover Period of Twelve Years. 


A eablegram from Tokio Mar. 17 is from the New York 
‘*Times’’: 

Japanese shipbuilders are considering inquiries received from the Brazilian 
Government through the Japanese Embassy in Rio de Janeiro for construc- 
tion of warships on a basis of barter, the vessels to be paid for in coffee 
and other Brazilian products. 

The Shipbuilders Federation has discussed the proposal but deferred 
decision pending receipt of fuller information. Junichiro Imaoka, President 
of the Iraga Dockyard, was interested, but the shipbuilders represented at 
a meeting on the subject considered the plan difficult of realization. 

Orders for thirty vessels, including cruisers, destroyers and auxiliary 
ships, are offered, the construction and payment to spread over twelve 
years. European shipbuilders also have been approached. 


A Rio de Janeiro cablegram Mar. 17 to the same paper 
stated: 


Dispatches from Japan reporting negotiations for the exchange of 
Brazilian products for warships could not be confirmed here. 

The rumor undoubtedly is connected with a recent appropriation for 
repairs and replacement in the Brazilian Navy during a period of twelve 
years. 

The Lloyd Brazileiro, however, contemplates replacements and enlarge- 
ment for its merchant fleet. 





—— 

$5,000,000 Sold to the Bank of Brazil by Coffee Ex- 
porters as Hedging Move to Cover Future Coffee 
Shipments. 


Rio de Janeiro advices Mar. 9 to the New York ‘“Times’’ 
said: 


Brazil's coffee exporters have sold the Banco do Brazil $5,000,000 in 
exchange as a hedging move to cover future coffee shipments. 


—L.. 
—_— 


Mexico’s 1932-33 Coffee Crop to Yield 440,000 Bags. 


From the New York ‘‘Journal of Commerce’’ we take the 
following from Mexico City Mar. 21: 


Mexico's 1932-33 coffee crop will yield 440,000 sacks, estimates the foreign 
commerce section of the Ministry of Foreign Relations, which bases its 
calculations upon a survey of the world estimated coffee yield this esason 
submitted by the Mexican consul in Rio de Janeiro. The section reports 
that Mexico exported 450,000 sacks of coffee during 1931, most of which 
went to the United States. According to calculations by the section, 
Mexican coffee plantations have a total of approximately 80,000,000 
bushes, the average yield of coffee in a season being 330 grams per tree, 





. 
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National Tea Co. Reduces Bread Price in West. 


A reduction from 5c. to 4c. was made by the National 
Tea Co. in the price of its one-pound loaf of white bread in 
all stores in Illinois, Indiana, Iowa and Michigan. Advices 
from Chicago to the ‘Wall Street Journal’ of March 20 
also said: 

The reduction in this standard loaf was made to meet the competition 
which has developed out of the recent offer by Atlantic & Pacific of three 
eight-ounce loaves for 10c. Continental Baking Co. has been offering its 
‘“‘wonder bread”’ in this market in a 12-ounce loaf at 5c. 

National Tea cut is designed to keep its 16-ounce loaf to the fore in the 
face of recent offers of fractional pound loaves. 


> 





Consumption of Sugar in Eleven European Countries 
Decreased During First Five Months of Crop 
Year 1932-1933. 

According to a report issued March 17 by B. W. Dyer & 
Co., sugar economists and brokers, statistics of 11 European 
countries for the first five months of their crop year 1932- 
1933 show the following results: (1) Consumption is lower 
by 59,004 long tons, or 2.0%, compared with the same period 
the previous year; (2) production is behind last year by 
428,630 tons, a decrease of 8.5%; (3) stocks on Feb. 1 1933 
were 166,035 tons less than stocks on Feb. 1 1932. 


~~ 


Refined Sugar Price Increased 10 Points to 4.20 Cents 
a Pound. 

A 10-point increase in the price of refined sugar was 
announced by all United States refiners on March 20. The 
new price of 4.20c. a pound became effective at the close 
of business March 21. 





a. 





Cuba’s Economic Dilemma—How Other Countries 
Have Stimulated Production of Sugar at Expense 
of Cuba. 


The following is from the New York “Times” of March 19: 

Some light is thrown upon the economic dilemma in which Cuba finds 
herself, in the annual report which has been sent to stockholders of the 
American Sugar Refining Co. by Earl D. Babst, Chairman. Cuba’s problem 
‘challenges sympathy,” says Mr. Babst, “when one recalls the difficult 
position confronting her. During the World War the control of sugar by 
the United States, United Kingdom, France and Italy became absolute 
through the international control of shipping, with all four countries and 
Canada dependent on Cuba, whose production was stimulated accordingly 
in the interest of all and without definite commitments by any for post-war 
markets. Production naturally contiued to increase in Cuba in answer 
to the war ‘stimulative price’ and to meet the urgent needs of those coun- 
tries in the post-war years. Meanwhile, by subsidies, preferences and 
tariffs, all four countries started to stimulate, rebuild and create new sugar 
production, and Canada substituted imports of empire raw sugars, until all 
became self-contained to such an extent that Cuba was faced with a large 
unmarketable surplus. The United Kingdom, for example, which benefited 
most in receipts of raw sugar from Cuba and in refined sugar from the 
United States, legislated in 1919 a so-called preference of 0.92c. a pound 
on Dominion and colonial raw- sugar; in 1924 a bounty of 4.713¢c. on home- 
grown beet sugar; and in 1928 a dumping duty of 0.5056c. on_ imported 
white sugar with an indirect bounty of 0.135c. on British exports of refined. 
Similarly all four countries and Canada legislated high raw sugar tariffs, 
and other measures, and expended hundreds of millions, directly and 
indirectly, on State assistance.’’ 

a as -as- 


1933 Sugar Beet Prices—Contracts Specify Reduction 
if Sugar Tariff Is Removed and Its Market Falls. 


The following, from Salt Lake City, is from the “Wall 
Street Journal” of March 21: 


As last year, growers for the Gunnison Sugar Co., a Wm. Wrigley sub- 
sidiary, will be paid for their beets one-half the price received by the sugar 
company on sales of its product. 

No beet contracts this year specify a minimum initial per ton payment, 
and contracts offered by the Utah-Idaho Sugar Co., the Layton Sugar Co., 
the Amalgamated Sugar Co. and other smaller sugar makers hold a clause 
providing that in the event tariff protection is withdrawn from sugar 
and the price falls below a minimum of $3.25 a hundred-pound sack, 
then the price of beets will be decreased to the grower, from the 50-50 
schedule, 1% for each 5c. decrease of the market price of sugar. Growers 
vigorously objected to this proviso, but, after several days of discussion, 
agreed to sign up acreage for the coming season. 

As a concession to the farmers, the sugar companies reduced the price 
of beet seed from 15 to 12c. a pound. 

Amalgamated Sugar will spend between $40,000 and $50,000 this sum- 
mer for improvements at each of the two Idaho plants, one at Twin Falls 
and one at Burley. 


ce 


Ban on Sale of Loose Milk in New York City to Become 
Effective June 1, Health Commissioner Announces. 
Health Commissioner Shirley W. Wynne of New York 

City announced on March 11 that the sale of dipped milk 

in New York City will end on June 1, and unless some 

inventive genius is able to devise a dispensing apparatus 
that will meet the requirements of the specifications set 
¢ up by the Board of Health, the counter sale of loose milk 
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in this city will be banned after the above date. In re- 
porting his announcement, the New York “Journal of 
Commerce’’ of March 13 adds: 


In making the announcement Commissioner Wynne pointed out that 
the majority of devices so far demonstrated to the Board of Health have 
failed to measure up to the provisions of the sanitary code because they 
were so constructed that they had to be cleansed and sterilized in the retail 
shops. The code provides that such device must be sterilized in the 
wholesale distributing plants in order to enable the Department of Health 
to supervise their sterilization which, of necessity, must not only be thorough 
but uniform. So the dispensing apparatus must be compact, simple 
and easily cleaned. 

The sale of dipped milk was banned after the Loose Milk Commission, 
appointed by Commissioner Wynne, had found that it was a serious menace 
to public health, principally because of the unclean manner in which 
it was dispensed. The Board of Health amended the sanitary code in 
1931 and fixed Jan. 1 1933 as the final day for the sale of dipped milk. 
Due to protests on the part of wholesale distributors, who complained they 
would not have time to make the necessary changes in their plants required 
for bottling milk, they were given an extension to June 1. 

So far only 12 of the upwards of 350 independent wholesale milk dis- 
tributors in the city have installed pasteurization plants, but many of 
these are pasteurizing and bottling milk for other wholesale distributors 
in several districts. Several of these central plants are equipped to pas- 
tuerize and bottle 30,000 quarts of milk a day, the bulk of which is being 
sold in retail dairies, delicatessen stores and grocery shops. 


A reference to the above was noted in our issue of Oct. 15 
1932, page 2572. 





> 


Census Bureau’s Final Report on Cotton Ginning. 


The Bureau of the Census of the Department of Com- 
merece at Washington issued on March 20 its final report 
on cotton ginning (excluding linters). This report shows 
that for the present season there were 12,994,430 500-lb. 
bales of lint cotton ginned, including 30,500 bales which 
ginners estimated would be turned out after the March 
canvas. This compares with 17,095,594 bales in 1931; 
13,931,597 bales in 1930; 14,824,861 bales in 1929; 14,477,874 
bales in 1928; 12,956,043 bales in 1927; 17,977,374 bales in 
1926 and 16,103,679 bales in 1925. 

Taking linters into consideration, the aggregate production 
is likely to be 13,775,000 bales. This computation as to 
linters is based on the Department’s estimate that linters 
are approximately 6% of the lint crop. The total of 13,- 
775,000 bales as the production of cotton lint and linters, 
the present season compares with 17,971,466 bales in 1931; 
14,918,027 bales in 1930; 16,066,216 bales in 1929; 15,759,935 
bales in 1928; 13,972,418 bales in 1927; 19,135,235 bales in 
1926; 17,218,556 bales in 1925; 14,525,311 bales in 1924 and 
10,808 ,271 bales in 1923. The present report in full, showing 
the production of lint cotton by States in both running bales 
and the equivalent of 500-lb. bales is as follows: 


REPORT OF COTTON GINNED—CROPS OF 1932, 1931 AND 1930. 





























Cotton Ginned (Exclusive of Linters). 
State. Running Bales. Equivalent— 
(Counting round as half bales.) 500-pound bales. 
1932. 1931. 1930. 1932. 1931. 1930. 

Alabama. - --_-_- 933,805! 1,385,021) 1,444,886 948,902) 1,419,689) 1,473,287 
Arizona. _..-_-- 67,170 110,922 150,545 69,228 115,061 155,409 
Arkansas - - - -- 1,282,560) 1,836,132 863,443) 1,325,648) 1,906,736 874,356 
California. -_-- 124,473 171,238 256 ,337 129,488 176,560 263,766 
Poea......- 15,580 43,405 51,118 15,151 43,164 50, 
Georgia _-_-_-- 861,906) 1,393,715} 1,597,475 854,470) 1,392,665) 1,592,539 
Louisiana _ _ - __ 599,380 876,593 704,750 610,413 899,922 14,529 
Mississippi_.__| 1,160,741) 1,719,454| 1,458,488] 1,179,301| 1,761,203) 1,464,311 
Missouri--__-__ 300,501 280,367 153,337 ,640 288,991 150,955 
New Mexico___ 67,485 93,762 95,841 69,867 98,124 98,462 
North Carolina 679 684 771,186 800,582 662,785 756,294 774,73 
Oklahoma... __| 1,071,883) 1,235,856 856,748! 1,083,591) 1,261,123 853,584 
South Carolina 721,646) 1,010,271) 1,015,273 715,678 .730| 1,000,892 

ennessee_ ____ 467,573 577,994 371,433 480,432 594,512 376,912 
. . eae 4,303,589| 5,068,779) 3,886,126| 4,497,274) 5,322,453) 4,039,136 
Virginia... .- 31,316 42,477 42,713 31,144 42,423 41,952 
All other States 13,989 11,702 6,423 14,418 11,944 6,467 

United States|*12703 281! *16628 874! *13755 518/12,994,430'17 095,594! 13,931,597 











*Includes 71,063 bales of the crop of 1932 ginned prior to August 1 which was 
counted in the supply for the season of 1931-32, compared with 7,307 and 78,188 
bales of the crops of 1931 and 1930. 

The statistics in this report for 1932 are subject to revision. Included in 
the figures for 1932 are 30,500 bales which ginners estimated would be 
turned out after the March canvass. Round bales included are 722,152 
for 1932; 621.370 for 1931; and 524,277 for 1930. American-Egyptian bales 
included are 8,298 for 1932; 13,668 for 1931; and 23,312 for 1930. The 
average gross weight of bale for the crop, counting round as half bales and 
excluding linters, is 511.5 pounds for 1932; 514.0 for 1931: and 506.4 for 
1930. The number of ginneries operated for the crop of 1932 is 13,569 
compared with 14,151 for 1931; and 14,508 for 1930. 


Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of February 1933, amounted to 
441,663 bales. Cotton on hand in consuming establishments on February 
28 was 1,441,641 bales, and in public storage and at compresses 9,379,990 
bales. The number of active consuming cotton spindles for the month was 
23,659,100. The total imports for the month of February 1933, were 
15,786 bales, and the exports of domestic cotton, excluding linters, were 
557,022 bales. 

World Statistics. 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1931, as compiled from various sources, was 26,329,000 bales, counting 
American in running bales and foreign bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the year 
ending July 31 1932, was approximately 22,896,000 bales. The total-num- 
ber of spinning cotton spindles, both active and idle, is about 161,000,000. 
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Copies of Universal Cotton Standards Approved at 
Conference in Washington of European and Amer- 
ican Representatives of Cotton Trade. 


The United States Department of Agriculture announced 
on March 17 that European and American delegates to the 
Universal Cotton Standards Conference, which convened 
at the Department of Agriculture on Mar. 13, have completed 
examination and approval of 65 sets of copies of the standards 
for use during the next two years by the United States De- 
partment of Agriculture and by the arbitration appeal com- 
mittees of the principal cotton associations of the world. 
Conforming to the provisions of the agreements under which 
the biennial conferences are held no changes were made 
in the standards, says the Department’s announcement, 


which further said: 

Several weeks ago, some of the European cotton associations asked the 
Department of Agriculture to call a special meeting under the cotton 
standards agreement to consider certain revisions of the grades with 
respect to color. This meeting was held by the Department on March 16. 
The views of the delegates differed as to the need of changes in the standards. 
The European associations withdrew their request and no revisions were 
agreed upon. 

The Department of Agriculture announced, however, that it would make 
a comprehensive study of the standards situation with a view of determin- 
ing whether and to what extent revisions of the standards may be desirable. 

Users of the standards promised to co-operate in this study, the results 
of which, it is contemplated, will be presented to interested groups 
before further action is taken. 

No action was taken on the request by the European associations that 
the cotton standards conference be held, and copies of the standards, 
drawn once every three years instead of biennially as at present provided 
by the agreenrents, since the Department of Agriculture and the representa- 
= of the American industry considered the proposal undesirable at this 
time. p 

Attention was directed to the Department’s technological work at the 
experimental cotton gin at Stoneville, Miss., which seeks to develop better 
ginning methods that will improve cotton quality with respect to elimi- 
nating dust and other foreign substances. European delegates voiced 
objection to the use of sisal bagging on bales cotton, asserting that the 
wrapper has no re-use value, and that the sisal fibers impair the quality 
of the cotton yarn and are the cause of difficulties in manufacture. 

Representatives of nine associations in seven European countries and 
of two Japanese associations were in attendance. 


a 


Cotton Spinning Industry in Japan Reported Unfavor- 
able—Sales of Yarn and Cloth During Past Three 
Weeks Below Production. 

The Japanese cotton spinning industry has displayed 
an unfavorable trend during the past fortnight according 
to cabled advices to the New York Cotton Exchange Service. 
Sales of yarn and cloth by mills of Japan in the past two 
or three weeks have been considerably below current pro- 
duction. Mill margins have become narrower, to the point 
of discouraging operations. Mills are now operating on 
about the same average level as in recent weeks, but it 
is problematical whether they will maintain this rate of 
activity. The Exchange Service, under date of Mar. 20, said: 

During the month of February, Japanese spinners used 229,000 equivalent 
500-pound bales of all kinds of cotton compared with 230,000 in January, 
216,000 in February last year, and 187,000 two years ago. Total con- 
sumption in the seven months of the season ending with February was 
1,546,000 bales as against 1,477,000 in the same period last season and 
1,295,000 two seasons azo. It will be noted that consumption of cotton 
by Japan is still running at a very high rate. 


<i. 
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Activity in the Cotton Spinning Industry for 
February 1933. 

The Bureau of the Census announced on March 21 that, 
according to preliminary figures, 31,088,382 cotton spinning 
spindles were in place in the United States on Feb. 28 1933, 
of which 23,659,100 was operated at some time during the 
month compared with 23,766,968 for January, 23,775,136 
for December, 24,349,506 for November, 24,587,732 for 
October, 23,883,948 for September, and 25,190,276 for 
February 1932. The aggregate number of active spindle 
hours reported for the month was 6,286,441,996. During 
February the normal time of operation was 2334 days 
(allowances being made for the observance of Washington’s 
birthday in some localities) compared with 25% for January, 
26 for December, 25% for November, 2534 for October, 
and 25 2-3 for September. Based on an activity of 8.96 
hours per day the average number of spindles operated during 
February was 29,541,551 or at 95% capacity on a single 
shift basis. This percentage compares with 95.1 for Janu- 
ary, 87.2 for December, 96.9 for November, 97.0 for October, 
94.6 for September, and 92.3 for February, 1932. The 
average number of active spindle hours per spindle in place 
for the month was 202. The total number of cotton spinning 
spindle: in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, by 
States, are shown in the following statement. 
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Active Spindle Hours 
Spinning Spindles. for February. 
In Place Active Dur- Average per 
Feb. 28. ing Feb. Total. Spindle tn Place, 
United States....... 31,088,382 | 23,659,100 | 6,286,441,996 202 
n-growing States} 19,058,150 | 16,804,694 | 4,941,603,639 259 
New England States_} 10,983,256 6,235,664 | 1,230,563,500 112 
All other States_-_._- 1,046,976 618,742 114,274,857 109 
Alabama. .......... 1,873,074 1,669,990 462,921,120 247 
Connecticut ........ ,004,1 633 ,888 126,516,805 126 
OES Ae: 3,281,862 2,820,966 773,422,016 236 
Satis esecanka 980,792 707,580 135,015,152 138 
Massachusetts... -- 5,940,284 3,205,366 594,538,081 100 
Mississippi---.....- 216,756 150, 44,011,530 203 
New Hampshire. -_.-_ 1,148, 626,156 131,378,676 114 
New Jersey. ........ 138, 133,556 21,213,152 153 
WOW TOE. weccsctue 568, 222,234 50,105,652 88 
North Carolina... .... 6,145,122 5,274,292 | 1,344,218,419 219 
le Island_...... 1,792,528 41 220,625,838 123 
South Carolina... .. 5,689,996 5,437,794 | 1,903,477,152 335 
Tennessee --.......- 597,424 498,008 184,768,249 309 
... eens 281,968 174,176 39,907,310 142 
i ee 676,230 634,800 151,076,563 223 
All other States...._ 753,554 505,340 103,246,281 137 














= 
Polish Textile Strike Affects 55,000 Operatives. 


The textile strike in Lodz, Poland, has now become 
general in the textile industry, it is stated in a cablegram 
to the Commerce Department from Commercial Attache 
Clayton Lane, Warsaw. In making this known March 13 
the Department added: 


“Lodz is the center of the cotton spinning and weaving industry of Poland. 
The annual consumption of raw cotton is about 220,000 bales, including 
about 180,000 bales of American cotton. The industry employs about 
55,000 operatives. a 


Italian Silk Market Regarded Critical. 


Condj{tions in the Italian silk industry continued to grow 
worse during February and the situation is regarded locally 
as highly critical, it is stated in a report to the Commerce 
Department’s Textile Division from Trade Commissioner 
Elizabeth Humes, Roma. The Department, in making 
this known March 21, went on to say: 

There was practically no demand for Italian raw silk during the month 
from either European or American mills and prices continued their decline. 

Activity in the reeling industry averaged around 32% of normal in 
the last week of December compared with 42% during the last week of 
November 1932. Since December, the latest month for which figures 
are available, more mills have shut down and in the Friuli district not 
more than six of the 36 mills are operating and the ratio is said to be the 
same throughout the country. 

The Government is now making a study of the silk cocoon raising in- 
dustry to see what can be done to save it, it was reported. 

The silk weaving industry is also reported in difficulty and during the 
last week of December loom-hour activity was 56% normal compared with 
58% during the last week of November. Exports of raw silk and silk 
piece goods have declined proportionately to production, 


»— 
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Plan New York” Fur Exchange—To Trade in Future 
Contracts for Raw Skins. _ 


“Theft lowing is from the New York ‘‘Times” of March 21: 


Plan. for the opening of an exchange to trade in future contracts for 
standard raw furs are now being worked out, following the incorporation in 
Albany on Saturday of the New York Fur Exchange, Inc., it was stated 
yesterday by Benjamin Miller, attorney, 363 Seveath Ave. While he did 
not reveal the identity of those behind the project, Mr. Miller said that 
leading local furn firms are giving it their support. 

He added that the fur exchange would operate as other commodity 
exchanges, its hedging facilities offering means now lacking of cutting 
inventory losses. No date as yet has been set for the opening of the 
exchange, nor has its location been selected, Mr. Miller said. 


——$—< ——— 


Traders in London Establish World’s First Fur 
Exchange. 

Reporting that the world’s first fur exchange was opened 
in London, Feb. 22, in Beaver Hall, headquarters of the 
Hudson’s Bay Co., by the Lord Mayor, Sir Perey Greenaway, 
advices on that date from London to the New York ‘‘Times”’ 
added: 


The ceremony was witnessed by commercial representatives of countries 
important in the fur trade and by business men. 

P. Ashley Cooper, Governor of the company, described the opening of 
the exchange as one of the most important developments in the fur trade in 
a long time: he added that yearly London handled furs amounting to 
£12,000,000 or £13,000,000. 

Already 120 members have been elected by the exchange. 


——E—— 








Petroleum and Its Products—California Production 
‘*Holiday’”’ Proposed—Major Companies Cut East 
Texas Drilling Voluntarily—-Washington Con- 
ference Monday Holds Hope for Rebuilding of 
Industry. 

The conference of Governors of oil-producing States, called 
by the new Administration’s Secretary of the Interior Ickes 
holds much hope for a complete reorganization of crude pro 
duction supervision, with a resulting improvement in the 
market strength and probable advance in both crude and 
refined prices. 
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Continued assaults against the efforts of present bodies 
charged with the enforcement of proration have resulted in 
almost a complete upheaval of all evidences of authority, and 
prices of crude therefore remain at a level at which any profit 
is impossible. The latest thrust at official supervision as 
now practised was given in a decision of the Federal Court in 
Texas which held invalid an order of the Texas Railroad 
Commission limiting East Texas production to 375,000 
barrels daily. 

Major oil companies, whose executives had just completed 
a personal survey of the East Texas fields, this week put into 
effect voluntary curtailment of drilling in that territory. It 
is estimated that the Tide Water Oil Co., Texas Co., and 
Humble Oil & Refining, have cut their drilling operations 
about 50%, and that this move will be followed by similar 
action on the part of other majors. 

Independent oil producers meeting at Los Angeles have 
suggested that a 15-day State-wide holiday in production of 
crude be declared to give the California structure a chance 
to regain economie strength. The resolution adopted by the 
independents, which takes into consideration also the present 
prevalence of earthquakes in the State, follows:—‘‘ Resolved, 
that the consensus of this group of independent oil operators 
is that it will be for the best interest for the people of the State 
of California, and for the protection of life and property, 
that a holiday for the production of oil in the State of Cali- 
fornia for a period of fifteen days be declared, with adequate 
provision (1) for the protection of labor; and (2) for the pro- 
tection of refineries by rendering available on proper terms 
adequate supplies of crude oil from storage; and (3) for neces- 
sary production of gas for public use, with compensatory 
subsequent reduction in production of oil to allow for oil 
produced in the production of such natural gas.”’ 

Illegal production is still a very unsettling problem in 
Texas, and independent association representatives, meeting 
in Austin last Saturday, are considering the drafting of a new 
proration order for East Texas. They are of the opinion that 
unless illegal production is stopped the price structure is in 
danger of toppling even further downward. As a specific 
instance, it was stated that on March 16 production in East 
Texas exceeded the 420,000-barrel limit by more than 120,000 
barrels. T e problem is of so great importance to the econo- 
mie safety of the lawful operators that murmurs were heard 
at this meeting of the people in the affected area taking the 
law “‘in their own hands”’ if a solution is not found quickly. 

Crude production for last week, ending March 18, averaged 
2,126,450 barrels daily. California production for that 
period showed a daily average drop of 58,500 barrels, due in 
large part to the earthquake disturbance. 

No price changes in crude were posted during the week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ee: Re oe. te $1.47 | Eldorado, Ark., 40_.-....-.---- .52 
CS a os -75 Rusk, Tex., 40 and over__..____- 52 
REI ag I ae a eg Nelle 62 Salt Creek, "WwW yo., 40 and over__- .52 
Weatern Kentucky. -_.._......._-- ST Svc wneiccekenecsowsesne 40-.50 
Mid-Continent, Okla., 40 and Midland Dist., Mich_-__-_--___- -70 

EE ete oe a amet Ole saree .52 Sunburst, aie ree 1.05 
Hutchinson, Tex., 40 and over__._. .30 Santa Fe Springs, Calif., 40 & over 75 
Spindletop, Tex., 40 and over____- .52 Huntington, Calif., 26....____-_- .75 
Lc.) SR .50 Petrolia, Canada_____.._______- 1.75 
Smackover, Ark., 24 and over. ___- 52 


REFINED PRODUCTS—TEXAS CO. POSTS TANK CAR GASOLINE 
PRICE CUT—REFINERS HOPE FOR UPTURN IN QUOTA- 
TIONS TO FOLLOW CONFERENCE IN WASHINGTON— 
CONSUMPTION DEMAND IMPROVES THROUGHOUT EAST- 
ERN TERRITORY. 

The Texas Corporation has met the tank ear reductions 
posted previously by the Standard Oil Companies of New 
York and New Jersey, making gasoline, tank ear, 434e. for 
United States Motor, and 5c. for ‘Fire Chief.’’? Other major 
companies are holding off on this reduction, as they are of 
the belief that the market will show strengthening signs 
shortly which would eliminate the necessity for such action. 

Local fight wars continue in the metropolitan area, with 
northern New Jersey and Brooklyn the scenes of the more 
important contests. The decision of Vice-Chancellor Berry 
in New Jersey refusing to issue an injunction foreing major 
companies to cease selling gasoline at the present “war’’ 
prices and to return to the 14.3e. level existing before the 
start of the “‘war’’ has resulted in a continuance of the fight. 
More than 7,000 independent retailers were represented in 
the petition to the court asking the injunction. 

The industry as a whole is “holding off’’ for the present, 
pending the outcome of the Governors’ conference to be 
held in Washington on Monday. Itis felt that the Governors 
of the oil States, meeting with Secretary of the Int:2rior Ickes 
at his request, will be asked to co-operate in the formulation 
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of a comprehensive plan whereby a more accurate check 
can be kept on production, and proration enforced more 
rigidly than has been the ease heretofore. It is the laxity in 
enforcement of proration rules which has led to the present 
disruption of prices in both crude and refined markets. 

An improvement in consumer demand has become notice- 
able during the past week. The relieving of the banking 
situation was responsible for this to some extent, but a more 
favorable report is that being made to majors by th>ir 
service stations, reporting the return to the road of many 
privately-owned automobiles which have been in storage for 
an extended period. 

Bunker fuel oil has held firmly during the week, with sales 
in good volume at 75c. a barrel, at refinery. Diesel has 
quieted somewhat, but the price remains unchanged at $1.65 
per barrel, at refinery. 

No marked improvement in the kerosene situation has been 
noted. Water white 41 to 43 is still posted at 54e. a gallon, 
tank car at refinery. 

Price changes follow: 


March 18. The Texas Co. meets gasoline tank car price reduction and 
posts United States Motor at 4%c., and Fire Chief at 5c. per gallon. 

March 20. Retail gasoline prices in Seattle, Washington, advanced 5c. 
a gallon, with new prices being 20c., 17c., and 14c. a gallon for the three 
grades. Wholesale prices were advanced simultaneously from 4c. to 6c. a 
gallon, depending upon local competitive conditions in the Pacific North- 
west territory. 

Gasoline, Service Station, Tax-Included. 











New York._-_...---- $.135 | Cleveland. .----.--- $.15 | New Orleans_-_._.-- $.128 
BR ors eee inenes i |: eee .18 {| Philadelphia_-_____- 12 
Baltimore_---_-__---- if: | ae 135} San Francisco: 
Distt bab abe .145 | Houston... ......... 17 Third grade------ .139 
Eee .145 | Jacksonville_------- 195| Above 65 octane.. .180 
as .14 | Kansas City-------- .155 Premium-.._..--- .214 
Cincinnati__........ .15 | Minneapolis -------- hte 1a, SO onicaddac= 4 
Kerosene, 41-43, Water White, Tank Car, F.O.B. Ltd, Refinery. 
Y. (Bayonne) --__$ 05% | [ae Sead $. rr. .03% | New Orleans, ex____$.03% 
Nore 3 J Apelgine Los Ang.,ex.. .043%4-.06 | Tulsa_-____---. 041%-.03 % 
poe Oil, F.O.B. hitineny or ‘eemaee 
N. Y. (Bayonne)— | California 27 plus D [tiie C.... see $.6 
Bunker siichimiata Me $.75-1. £00 Chicago 18-22 D_.42- 50 
Diesel 28-30 D__-_ 1.65 | New Orleans C____-- 0 | Philadelphia C___.-- 
Gas Oil, F.O.B. Refinery or Terminal. 
N_ Y. (Bayonne)— | Chicago— | PWMRs 2-02 n- mane $.01% 
28 plus G O_-$.03%-.04! 32-36 G O-_____- $.01% | 
U. S. Gasoline, Motor (Above 65 Octane). Tank Car Lots, F.O.B. eo E 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago. ...... 04-.041% 
Standard Oil, N. J.— Shell Eastern Pet_$.0514 | New Orleans, ex. ey 05% 
Motor, U. 8.-_-$. 0434 New York— Arkansas--- --- 04. Y 
Motor, standard . Colonial-Beacon__ .05 California. -__-- .05-.07 
Stand. Oil, ee rt Crew Levick - - --_- 07 Los Angeles, ex. .04%4-.07 
Tide Water Oil Co .05 . > .04%% | Gulf ports__---_- .05-.05% 
Richfield Ot] (Cal) .0634 3 See 5 ae icine 05-.05 34 
Warner-Quin. Co. .05%4 ks Oil__._- 05% Pennsylvania_ _- 05% 
z ‘*Fire Chief,’’ $.05. 
oo lf —- 


Daily Allowable in East Texas Oil Field Raised to 
400,000 Barrels Daily—-Order of Texas Railroad 
Commission Limiting Daily Output at 290,000 
Barrels Held Invalid by Three-Judge Court. 


An order was issued by the Texas Railroad Commission 
on March 9 fixing the top production allowable for the 
east Texas oil field at 400,000 barrels daily, effective at 
7 a.m. Mareh 10. 

The field at present is operating under a maximum 
production of 290,000 daily. Associated Press advices from 
Austin continue: 


The new production regulation is based on bottom hole pressure, sand 
permeability and porosity reflecting the capacity of a well to produce and 
sand thickness. One third of the allowable was allocated to the well, one- 
third to bottom hole pressure and one-third to thickness of the sand. 

Until a per well allowable schedule can be worked out, the per well allow- 
able will be 36 barrels daily, the commission ordered. 


Advices from Houston to the ‘‘Wall Street Journal’’ of 
March 18 said: 


A three-judge Federal] Court at Tyler has held invalid oil proration orders 
of the Texas Railroad Commission which limited production in the East 
Texas oil field to a daily average of 290,000 barrels. 

The Commission on March 9 instituted a new order permitting a total 
daily allowable of 400,000 barrels. The new order is not affected by the 
court decision. 

The decision was returned in the case of the People’s Petroleum Pro- 
ducers, Inc. 


The Texas Railroad Commission readjusted the allowable 
production in the east Texas oil field on March 18 to permit 
a maximum of 42 barrels a well daily, effective March 21. 
According to Associated Press advices from Austin March 19, 
R. D. Parker, Administrator of Conservation Rules, said 
the original schedule of from 30 to 38 barrels was inadequate 
to meet the field maximum permissible production of 400,000 
barrels daily. The new range is from 30 to 42 barrels. 


> 
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Weekly Production of Crude Oil Gains. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 18 1933 was 2,126,450 barrels, compared with 2,- 
115,850 barrels per day during the previous week, a daily 
average production for the four weeks ended March 18 of 
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2,145,700 barrels and- an: average-daily output. steD A6E, 208 
barrels for the week ended March 19 1932... 

Stocks of motor fuel at all points showed a slight gain of 
84,000 barrels for the week under review, totaling 58,306,000 
barrels at Mareh 18 1933, as against 58,220,000 barrels at 
March 11 1933. 

Reports received for the week ended March 18 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 1,988,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week 
40,198,000 barrels of gasoline and 123,465,000 barrels of gas 
and fuel oil. Gasoline at bulk terminals amounted to 12,- 
598,000 barrels and 1,010,000 barrels were in water borne 
transit in or between districts. Cracked gasoline produc- 
tion by companies owning 95.4% of the potential charging 
capacity of all cracking units, averaged 406,000 barrels 
a during the week. 
oe: * report for the week ended March 18 1933 follows in 

etai 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons Each.) 


























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 
Mar.18 | Mar. 11 | Mar. 18 | Mar. 19 

1933. 1933. 1933. 1932. 
GAS se - bc. nici was 413,600 467 ,000 421,150 

bis tle sw seen ua das te Sse bec wierudenl ate 114,000 112,700 y 

Panhandle Texas 44,500 45,650 47,050 
SOONG: BUMIEE ow mo nccconcencwesns b51,450 47.900 50,050 
West Central Texas b24,050 25,600 24,700 
NU IS Sb note os asics adainiecl old ube b159,400 159,000 179,800 
East Central Texas 58,900 59,100 55,100 
Me aa ek Se ckeeitn nn cans aislo bp sSeotceo'n 306,200 310,400 | 329,350 
Southwest Texas__ 48 850 49,600 52,150 
North Louisiana__ 33,050 31,650 ,250 
Arkansas_-_.--__- 30,650 31,000 34,159 
Coastal Texas. .............- 144,950 137,300 107 ,400 
Coastal Louisiana 33,700 33,700 26,100 
Eastern (not including Michigan) ; 88,850 89,150 98,900 
WM ae 3 ee 14,850 14,600 14,600 14,500 
| ee ae are 31,200 31,350 31,600 34.500 
I chs wo 08 pln ah a Bieler thes 6 sacosnieh 5,850 5,800 5,800 6,500 
a. Se Bek Se Ee 2,500 2,500 2,600 3,500 
New Mexico. ----._-----_-.- 37,100 37.100 37,100 37.450 
iia nw ive itt datxee ©413,800 472,300 | 454,250 508,000 
WO on 5 ods as co naabvox cl dee 2,126,450 '2,115,850 12,145,700 '2,157,200 





a The Oklahoma City shutdown was ended Tuesday morning, March 14. 

b Revised due to transfers. Jones-Fisher now included in North Texas is formed 
from Jones County in West Texas, and Fisher, which was formerly included in 
“Others” of West Central Texas. 

c Not sufficient time to confirm but assume decrease largely due to earthquakes. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED MARCH 18 1933. 


(Figures in barrels of 42 gallons each.) 





























Daily Refining Capacity Crude Runs 
of Planis. to Stills. a Motor Gas and 
District. Fuel Fuel Oil 
Reporting. % Stocks. Stocks. 
Potential |__| Daily |Oper- 
Rate. Total. % | Average. | ated. 
East Coast - - - -- 644,700] 038,700] 99.1) 448,000] 70.1/15,200,000|} 6,326,000 
Appalachian_-__}| 144,700] 135,000] 95.0 76,000] 56.3} 1,989,000 24,000 
Ind., Ill., Ky__-| 434,900} 424,000] 97.5} 289,000] 68.2} 8,560,000} 3,315,000 
Okla., Kan.,Mo_| 459,300} 390,000] 84.9] 209,000] 53.6 5,308,000 2,869,000 
Inland Texas-__| 315,300) 177.700] 56.4 85,000] 47.8! 1,674,000; 2,128,009 
Texas Gulf-----| 555,000} 542,000] 97.7| 416,000] 76.8] 7,124,000} 6,148,000 
Louisiana Gulf__| 145,000} 142,000] 97.3) 114,000} 80.3] 1,925,000} 2,193,000 
North La.-Ark__ 89,300 79,060} $8.5 43,000; 54.4 308 ,000 660,000 
Rocky Mountain} 152,000) 138,000} 90.8 31.000} 22.5) 1,572,000 628,000 
California_—-____ 915,100} 8€6,100] 94.6| d277,000| 32.0)14,646,000| 98,374,000 
Totals week____ 
Mar. 18 1933_|3,856,300/3,532,500| 91.6/1,988,000] 56.3] c58306000/ 123,465,000 
Mar. 11 1933_(3,856,300'3,532,500! 91.6'2,098,000! 59.4'58,220,000' 124,450,000 











a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of March 18 compared with certain March 1932 Bureau figures: 
A. P. I. estimate of B. of M. basis, week March 18 1933_b______ 59,310,000 barrels 
u- 8. B. of M. Motor fuel stocks, March 1 1932 64,740,000 barrels 
. 8. B. of M. motor fuel stocns, March 31 1932______________ 66,803,000 barrels 


b Estimated to permit comparison with A. P. I. Economies report, which is on 
Bureau of Mines basis. 
ce Includes 40,198,000 barrels at refineries, 12,598,000 at bulk terminals, 1,010,000 
barrels in transit and 4,500,000 barrels of other motor fuel stocks. 
d Not sufficient time to confirm but assume decrease largely due to earthquakes. 
Os 


Zinc and Lead Mines Reopen, Giving Employment to 
1,000 Men. 

Advices from Miama, Okla., March 21, said that the 
reopening of lead and zinc mines in Oklahoma, Kansas and 
Missouri will give employment to 1,000 men. The advices, 
noted in the New York ‘“‘Evening Post’’ of March 21, add: 


Rialo Mining Co. and Vinegar Hill Zinc Co. employed 250 men when 
their mines were reopened March 17, and the Eagle-Picher Mining & 
Smelting Co. will re-employ 750 men in its Bendelari mill. The Admiralty 
Zine Co. plans to resume operations soon. 

Ore production in the district will be increased 2,000 tons a week by the 
resumption. 


—-—- —— _— 
Lead Price Reduced to 3.25 Cents a Pound. 
The price of lead was reduced-10 points on March 21 to 


3.25 cents a pound, New York, by the American Smelting 
& Refining Co. 


a 


Lack of Consumer Demand Brings Out Lower Prices 
in Non-Ferrous Metals. 


‘‘Metal and Mineral Markets’’ in its issue of March 23, 
reports that commodities, taken as a whole, failed to hold 
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the gains seored during the preceding week, largely because 
eonsumer demand did not respond to the “‘vote of confidence’’ 
that greeted the resumption of business after the banking 
holidays. During the week that ended yesterday lower 
prices were established for copper, lead, zine, tin, silver and 
antimony. Quicksilver was firmly maintained at the 
recent advance on moderate offerings. So far as the major 
metals were concerned, prices at the close yesterday, with 
few exceptions, were higher than before the recent activity 
led to the upturn in quotations. In spite of the unsettle- 
ment of the last week, most operators hold to the opinion 
that, barring unforeseen developments in the European 
political situation, the trend in business over the remainder 
of the year will probably be slowly upward. The same 


publication adds: 
Copper Weakens. 

The advance in the price of copper to the 5%4c. level about 10 days ago 
resulted in a falling off in the demand for fabricators’ products, as well 
as substantial offerings of scrap metal to custom smelters. These cir- 
cumstances, plus a marked decline in consumer demand for the metal, 
made a rece’ sion in the price structure practically inevitable. Last Thurs- 
day business was booked on the basis of both 5c. and 5%c., delivered 
Connecticut, but for the remainder of the calendar week the lower level 
was quoted. Beginning with last Monday, no improvement in consumer 
inquiry developing, the price fell to 544c., which basis prevailed during 
the remainder of the seven-day period. Most of the business booked 
was for prompt or near-by shipment, but some sales, made early in the 
week at the higher levels, specified third-quarter delivery. 

Although prices abroad also declined, the movement there was smaller 
in degree than in the domestic market. The downward trend in foreign 
prices was attributed mainly to unsettled political conditions in Europe 
and to the effect of the recent decline in security markets here; the basic 
economic factors influencing the industry abroad are generally held to 
have undergone no change Japanese buying i reported o continue, 
but on a somewhat smaller scale. Prices for the week ranged from 5c. 
to 5.15c., c.i.f., the higher figure prevailing at the beginning of the period. 
Yesterday the foreign market settled at 5.025c. 

Copper traders were interested in the annual statement of Revere Copper 
& Brass, which pointed out, among other things, that ‘“‘. . . having a 
substantial tonnage of copper at present low prices will be of great ad- 
vantage to the company, owing to the difficulty of acquiring much copper 
except at advancing prices and in limited amount, and for near-by delivery, 
when prices begin again to rise.”’ 


Lead Reduced to 3.10c., New York. 


Demand for lead during the last week was not only quiet, but unevenly 
distributed, so that some traders felt that the market was almost devoid 
of all business. Intake of custom smelters increased at the higher levels, 
and a little selling pressure served to shake the confidence in the price 
structure. The price held at 3.35c., New York, until Tuesday, March 21, 
when the American Smelting & Refining Co. lowered its published quota- 
tion to the basis of 3.25c. With scarcely any improvement in buying, 
the same factor reduced the price 15 points yesterday, March 22, to the 
basis of 3.10c., New York. In the middle West the price declined on the 
days mentioned to the same extent as in New York, establishing the quo- 
tation at 3.125c. on March 21, and 2.975c. yesterday, St. Louis basis. 

Producers were prepared for a quiet spell after the heavy buying of 
recent weeks, for consumers, with but few exceptions, are well taken care 
of for ordinary March and April needs. As for the future trend in values, 
operators who are disposed to take a favorable view of the outlook count 
on some improvement in general business, as well as a reduction in output 
that may exceed 5,000 tons a month beginning with Aprill. The February 
statistics that were released during the week showed an increase of about 
5,000 tons in stocks of refined metal, but this had little influence on the 
market. 

Sales of lead for March shipment now total about 18,500 tons, according 
to information circulated in the industry. Business booked so far for 
April delivery is estimated at 17,000 tons. 


Zinc Declines. 

Sales of zinc during the last week were largely carload lots for near-by 
shipment. A fair inquiry prevailed during the beginning of the seven- 
day period, with prices at a 3.15¢.@3.20c. level, but toward the close, 
following a firming of the price structure at the lower figure on Saturday, 
inquiry steadily diminished, until even this quotation became a purely 
nominal one yesterday. At this level, however, no selling pressure was 
evident, and producers were understood to be holding at that price basis. 
Sales for the calendar week ended March 18, according to statistics circu- 
lating in the industry, totaled about 3,300 tons. 

The statistics of the zinc industry for the months of January and Febru- 
ary, as compiled by the American Zinc Institute, in tons, follow: 


January. February. 
Production. ____-_- aii as oi tts Bsn we co-eses mei ald 30 20.076 
Production, daily rate. S cert MEE ih wa wee aa 41 717 
ates, |, on, ic cimmhowsh&h Aneaaneen 15,280 
OO Sa a EE ee “129/644 154.048 
EN CIEE ow oe ok w np = 8G enn es sss 6,313 8,562 
Retorts operating end of month__.____.-__-- 22, 660 23 289 
Retorts, average for month____.--__-------- 21,970 22,500 


x Revised ficures. 
Moderate Trade in Tin. 


The downward trend in tin prices found consumers ready to take on a 
moderate tonnage almost daily. Compared with a week ago, the pricefof 
Straits tin declined about 35 points. A good part of the loss was at- 
tributable to the fall in sterling exchange, as London prices showed no 
important variation. 

Chinese tin, 99%, closed as follows: March 16, 23.40c.; March 17, 
23 .35¢c.; March 18, 23.35c.; March 20, 22.95c.; March 21, 22.85c.; March 


22, 22.85c. 
Se 


Steel Production Falls to 14% of Capacity, Still Suf- 
fering from Effects of Bank Closings—Steel Scrap 
Price at New High Level for Year. 

The iron and steel industry and its customers have not 
recovered from the bank crisis, the effects of which are 
being felt to a greater extent in steel orders and operations 
than a week ago, states the “Iron Age” of March 23. How- - 
ever, in pig iron and scrap a marked enlivening of markets 
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has occurred, resulting in the heaviest sales of pig iron in 
many months and a further advance of 25c. a ton in heavy 
melting steel scrap at Pittsburgh, the second of that amount 
within two weeks, continues the “Age.” Eastern Pennsyl- 
vania pig iron in substantial tonnage has been sold to two 
large consumers for forward delivery at prices 50c. to $1 a 
ton above current quotations, foreshadowing a general in- 
crease in prices in that district, while at Chicago and Cleve- 
land there have been decided gains in both sales and in- 
quiries, tonnage booked at Chicago in the week having been 
the largest for any like period since 1930, adds the “Age,” 
which further goes on to say: 

Steel ingot production for the country as a whole has declined this 
week to 14% of capacity. Only at Cleveland has there been an increase 
in operations, brought about by the resumption on automobile steel orders 
by one plant that had been idle. This gain has brought the Cleveland 
rate up to 29% from 17% last week, but has not been sufficient to offset 
declines at Pittsburgh and Chicago, which together have nearly a half of 
the country’s steel ingot capacity, or in other important steel-producing 
districts. The Pittsburgh rate has dropped to 13%, and Chicago plants 
average only 11%. Tonnage booked by Pittsburgh mills in the past week 
was the smallest during the entire depression. 

While the exuberance that immediately followed the reopening of banks 
and exchange markets has evaporated with the sober realization of all 
that remains to be done to restore a normal flow of business, a strong 
and widespread feeling of confidence exists. This is especially in evidence 
among steel producers, who, knowing the length of time required to 
start the wheels of industry moving after a severe breakdown, have been 
modest in their expectations of nearby improvement. 

However, the steel industry looks for visible gains beginning this week 
or next, despite the fact that two of its principal outlets, building con- 
struction and the railroads, do not offer immediate prospects for important 
tonnage. The lag in building construction has been intensified by hold-ups 
due to the credit situation, lettings of fabricated structural steel having 
amounted only to 4,050 tons, the smallest weekly total this year, while 
railroad buying will undoubtedly wait upon the completion of a rehabilita- 
tion plan at Washington. Of the structural stee] awards, 1,000 tons was 
for a brewery addition at Milwaukee. 

A start toward resumption of the former scale of activity by the auto- 
mobile industry has resulted in the release of sizable orders by the Ford 
Motor Co. and other makers, the Ford business having been largely in 
bars and spring steel, which it usually rolls in its own plant, but which 
will be furnished in part by another Detroit mill. Other automobile com- 
panies have released tonnage that had been suspended, but the effect of 
this upon operations has been felt principally at Cleveland. The auto- 
mobile industry, while approaching its recent schedules gradually, looks 
forward confidently to a bulge in retail sales not later than the middle of 
April, and is shaping its plans accordingly. 

Developments of interest as indicating the future trend have had mainly 
to do with prices. Although pig iron has stiffened only at Philadelphia, 
sellers in all markets are declining to quote for delivery beyond the end 
of the second quarter. The revival of pig iron inquiry throughout the 
country is a probable reflection of the ideas of melters that prices will 
advance with any continued increase in the demand. Unlike steel, which 
is usually sold on optional contracts, pig iron business is bought only on a 
firm and non-cancellable basis, 

Scrap markets show a firm undertone, but the only buying flurry has 
occurred at Pittsburgh, where No. 1 railroad steel scrap, which brings a 
premium over ordinary No. 1 steel scrap, has been sold at $10 a ton. The 
minimum for No. 1 heavy melting steel is $8.50. The “Iron Age’ com- 
posite price for this grade has risen to $7 a ton, the highest since November. 

Finished steel prices are stronger with respect to concessions, but the 
affirmation of present quotations for the second quarter has slowed up 
consumers in making contracts, though some commitments of a routine 
character have been entered into. An interesting phase of the steel price 
situation is the desire of some large buyers to secure protection for the 
remainder of the year at present prices. A large automobile company has 
asked all of its suppliers for such a guarantee against advance, and an 
important Eastern railroad has requested such pretection through the 
third quarter. Thus far steel] companies are averse to booking any business 
or giving protection for the last half of the year. Some sheet producers 
are quoting all prices subject to withdrawal. 


THE “IRON AGE” COMPOSITE PRICES, 
Finished Steel, 
Mar. 21 1933, 1.923c. a Lb. Based on steel bars, beams, tank plates, 


CE oo oa ecw onuue 1.923c.; wire, rails, black pipe and sheets. 
C0 I OD... 5 5k ck wonsbiccce 1.923¢c.| These products make 85% of the 
One year ago. ._..............- 1.933¢.| United States output. 
High. iy 
SSE SEL eg te a ae 7 1.948c. Jan. 3 1.923e. Jan. 17 
a aR ROS 72 aaa aaa 1.977c. Oct. 4 1.926e. Feb. 2 
hinds. Wile chisceavaegdaduiedtedcud 2.037¢c. Jan. 13 1.945¢. Dee. 29 
a | 2.273c. Jan. 7 2.018¢e. Dec. 9 
DLT <2 ao cakocuneuh ciabesidkenee 2.317c. Apr. 2 2.283¢e. Oct. 29 
At SERIES SH 5 ae inter e ey 2.286c. Dee. 11 2.217¢. July 17 
RUN IRE aR SS Dae 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


Mar. 21 1933, $13.56 a Gross Ton. (Based on average of basic tron at Valley 


grt furnace foundry trons at Chicago, 
See ee OD, ot’ cdinesewneea 13.56} Philadelphia, Buffalo, Valley and Bir- 
OD, cde toncdibdevécsie 14.43| mingham., 
High. Low. 

EES eee eee $13.56 Jan. 3 $13.56 can. 3 
ee eee al hl 14.81 Jan. 5 13.56 Dec. 6 
Be ewes Silas ccinc kd o's obo waweta 15.990 Jan. 6 15.79 Dee, 15 
nit DET eS NR ee AO 18.21 Jan. 7 15.90 Dec. 16 
a 18.71 May 14 18.21 Dec. 17 
A 18.59 Nov. 27 17.04 July 24 
Ph 4 ab aividtebckenennkoudeokas toe 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 


Mar. 21 1933, $7.00 a Gross Ton. {Based on No. 1 heavy melting stee 


GOO OOE GOD. « nic ncuacockeces $6.92{ quotations at Pittsburgh, Philadelphia 
Ny SS ea aga ain ais esi and Chicago’ 

es ne ee Pe 8.21 

High. Low 

SESS, TF ee Ep SE $7.00 Mar. 21 $6.75 Jan. 3 
REET) ar EMR GRRE rere aC PE 8.50 Jan. 12 6.42 July 5 
KLINE Sa RE OES ARP hes te aS 11.33 Jan. 6 7.62 Dee. 29 
| SERRE ERPS SED aaa aR as Mere pra 15.00 Feb. 18 11.25 Dec. 9 
ee 17.58 Jan. 29 14.08 Dec. 3 
pe RSE Se A a 16.50 Dee. 31 13.08 July 2 
ON is oe a a 15.25 Jan. 11 13.08 Nov. 22 


Breaking down of the barriers to trade, with the reopening 
of banks, freer flow of credit, currency and checks, deflation 
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of government costs, rising grain and other«  1odity and 
security values is imparting a greatly improved tone to the 
iron and steel markets, states “Steel” of Cleveland, in its 
issue of March 20. In reviewing the situation “Steel,’ adds;: 

This surge of confidence throughout industry has not yet resulted in an 
impressive increase in iron and steel consumption, though it is responsible 
for releasing practically all tonnage suspended recently; it is impelling con- 
sumers to seek protection farther ahead than at any time during the depres- 
sion, and it is setting in motion mechanism certain to generate larger steel 
requirements. 

Steelmakers are under no delusion as to obstacles still ahead, such as the 
employment and railroad situations, which must be overcome before vast 
buying power is re-created. There is a strong feeling, however, that 
government and industry have passed successfully through a crucial test, 
and are gaining fresh vitality for the grind of recovery. 

To some extent, the trend is already manifest in steelmaking operations, 
which in the week ended March 18 recovered all the ground lost in the 

week, and rebounded to 15%. Further expansion seems assured 
for this week, for the reason reinstatement of suspended automotive 
requirements came too late to affect the rate last week. 

Except in scrap, up 50 cents at Youngstown, no price increases are 
recorded, but in practically every product the market is stronger, with 
broader inquiry, so far forward as Oct. 1 in some instances. Producers are 
loath to commit themselves beyond second quarter. Books on heavy 
finished steel have not been formally opened, but mills are willing to take 
business now at present levels. 

In a more definite degree, the buoyant note is apparent in demand for 
raw materials. A merchant furnace interest at Cleveland has booked 
5,000 tons of pig iron, and 10,000 tons are under negotiation there. The 
volume of current pig iron businesss at Chicago is the largest in 18 months. 
Scrap is more active in all markets. 

A greater diversity of orders from miscellaneous manufacturing groups is 
considered a portent of gradually mounting steel consumption. Railroads 
still defer buying, awaiting further definition of government policies. 
Structural shape awards for the. week are lower, at 6,135 tons. Cumulative 
tonnage in shapes and concrete bars so far this year is 75% of that in the 
comparable period last year. 

Seasonal buying of cast iron pipe has placed more than 10,000 tons on 
makers’ books within the week; Chicago is inquiring for 10,260 tons; 
Montrose, N. Y. 2,700 tons. Tanks for the Philadelphia Gas Co. require 
2.600 tons of plates; 2,000 tons have been purchased for a floating drydock 
at San Diego, Calif. A few orders have been distributed for brewery tanks. 

Not only in the United States but also in some European countries a 
better feeling appears to exist in industry, despite the diplomatic dis- 
tractions of the moment. Iron and steel production in Great Britain gained 
in February, according to ‘‘Steel’s’’ cablegram. British steelmakers are 
reported forming new comptoirs and rumors of derfands for tariff increases 
are heard. 

All of ‘‘Steel’s’”’ price composites are unchanged this week; iron and steel 
remaining $28.35; finished steel, $46.50; and steelworks scrap $6.46. 


Ste+] ingot production for the week ended March 20 is 
placed at about 14144% of capacity, according to the ‘Wall 
Street Journal” of March 22. This compares with a slight 
shade over 15% in the preceding week and with 16144% 
two weeks ago. The “Journal” further states: 

U. 8. Steel is estimated at 1444 %, against a little under 15% a week ago 
and 154% two weeks ago. Leading independents are at approximately 
14%%, compared with 1544% in the previous week and a little under 
184% % two weeks ago. 

The following table gives the percentage of production for the correspond- 
ing weeks of the last five years, with the approcimate changes from the 
week immediately preceding: 


Industry U. 8S. Steel. Independenis. 

EON RE 25 ~~ 26 —% 24 — 

ae eS 57 + % 55% +% 57% bashes 

_ See STS 73 —1% 80 —% 66 _ 

RSE ett 941, renee 97 fae 92% ae 

NAIL cs nos tabcchontitendactoac coaeaoe 83 oleae! 88% Ee 78 Caden 
ee ae 


Quota Deal Reached on International Steel Cartel. 


The following was issued under date of March 9 by the 
Department of Commerce at Washington: 


Definite agreement is reported to have been reached on quota allotments 
for participants of the recently reconstituted International Steel Cartel, 
according to a report to the Commerce Department's iron and steel division 
from Commercial Attache R. C. Miller, Brussels. 

The Belgium-Luxembourg group of producers have been alloted 26% of 
the total. This total must be calculated on the basis of an e<port trade of 
between 6.800.000 and 11,000,000 metric tons annually. No details of 
other quota allotments were included in the report. 

Production on the part of the membership of the Entente will be con- 
trolled, but the basis of control will be activity in the export market. 

The trade of the first six months of 1932 was selected as the basis for all 
calculations and a figure of 6,800,000 tons set up. On the basis of this 
volume of export trade the member countries—Germany, France, Belgium 
and Luxembourg—will be permitted to produce a total of about 11,000,000 
tons of raw steel annually. 

As exports increase the tonnage of steel to be made will rise until, with 
exports amounting to 11,000,000 tons, production will amount to about 
27.000,000 tons. .During this period it appea-s that the Belgo-Luxembourg 
proportion will remain stationary, but the Franco-German group will 
benefit, their respective quotas varying as the volume of the trade increases. 
Should exports exceed 11,000,000 tons all quotas will become fi :ed, but if. 
on the other hand, they should decline below 6,800,000 all quotas would 
become liable to alteration. As was the policy of the original Entente, 
quotas will be fixed every three months. 

The creation of selling organizations was to have been discussed at a 
meeting to be held in Paris Feb. 17, but no word of the progress made there 
has yet come to hand. Representatives of the steel industries of Belgium, 
France, Germany, Luxemburg and the Saar will participate. 

The crude steel production of the members of the Entente in 1931 and 
1932 is summarized in Commercial Attache Miller's report as follows: 


1931. 1932. 
Metric Tons Metric Tons. 
a cialis rts winnaar 8,292,000 5,571,000 
a 3,123,000 2,809,000 
NN Er ae Re Re seer end ee 2,027,000 1,955,000 
ee 1,538,000 1,463,000 
PD chedun Chitin Cedthudwiboscdbennedateomiaine 7,822,000 5,604,000 


In connection with the foregoing figures it should be noted that the 
records of the iron and steel division show a German production amounting 
to 5,746,000 tons in 1932, or 175,000 tons more than is shown in the tabu- 
lation. 
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Bituminous Coal Output 4.4% Higher During Week 
Ended March 11 1933—Anthracite Production 
Practically Unchanged. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of soft coal during 
the week ended March 11 is estimated at 5,500,000 net tons, 
an increase of 230,000 tons, or 4.4% over the preceding week. 
Production in the corresponding week last year amounted to 
8,046,000 tons. However, the stimulated activity during 
the closing weeks of the 1931-32 coal year was apparently 
influenced by threatened labor difficulties in some of the 
producing fields. 

Production of Pennsylvania anthracite showed practically 
no change in the week ended March 11 1933. The total 
output is estimated at 970,000 net tons, in comparison with 
967,000 tons in the preceding week, arid 1,170,000 tons in 
the corresponding week of 1932. 


ESTIMATED UNITED waar PRODUCTION OF COAL AND BEEHIVE 
KE (NET TONS.) 

















Week Ended. Coal Year to Date. 
Mar.11; Mar. 4 | Mar. 12 | 
1933.c 1933. 1932. | 1932-1933. | 1931-1932. | 1929-1930. 
Bituminous coal:a | 
Weekly total__|5,500,000 s70 n00is,o40 000'280,455,000 Mr yen 496,587,000 
Daily average.| 917, 000. 878, 1 ‘341, 968,000, 1,183, 1,710,000 
Pa. anthracite: b | 
Weekly total.-.| 970,000 967, 1,170, 46,370,000 52,780, 69,861,000 
Daily average_| 161,700 161,200 195,000 161, 184, 243,800 
Beehive coke: | 
Weekly total -- wy 21,7 20,500 712, 913, 5,577,000 
Daily average - 3,483 3 617) 3,417 2, 3,1 18,969 








a Includes lignite, coal made into coke, loca) sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS), 


































Week Ended. February 
State. Average 
Mar. 4°33\Feb. 25 "83| Mar. 5 "32;Mar. 7°31) 1923.8 

Vali ar 2d lin a aphak wa 137,000 142,000] 262,000} 423,000 
—— and Oklahoma. . 17,000 20,000 51,000 77,000 
OS a ees 81,000 81,000 162,000 195,000 

Tilinols A erat NRT. 637,000 948,000} 1,064,000} 1,684, 
RE AE PERE 209,000 256,000} 347,000) 575,000 
ie as ae. 58,000 72,000) 76,000 122,000 

and Missouri. .-.- 97,000 108, 122,000 144, 
Kentucky—Eastern _-..... 376,000 383, 588,000} 560,000 
| ae 120,000 22,000 129,000) 178,000} 215,000 
/ See eager 28,000 ¥ 36,000 44,000 52,000 
ge a 8,000 8,000 10,000 11,000 32,000 
DEORREMD occ ncctccncses 37,000 49,000 38,000) 52,000 68.000 
New Mexico............ 20,000 26,000 21, 30,000 53,000 
North Dakota-.........-. 39,000 54,000 32,000 30,000 34,000 
“Ate Bi, Cie Ae LR RIA 315,000; 357,000) 289,000) 378,000} 740,000 
a gg (bituminous)| 1,409,000) 1,494,000] 1,413,000} 2,047,000} 3,249,000 
SOO 53,000 59,000 57,000 103,000 118,000 
Texas a EE PTE 11,000 10,000 9,000 14,000 19,000 
; “SOE pe tend 43,000 54,000 47,000 61,000 68,000 
CCI a Reap ate 152,000 175,000; 131,000 185,000} 230,000 
wane BEES Seite oy ie 22,000 27,000) 31,000 39,000 74,000 
Co ala ae b_| 1,059,000| 1,315,000] 1,020,000] 1,300,000] 1,172,000 
yh Piivecatsane 274,000} 290,000} 416,000} 545.000) 717,000 
We dccccuccdbccone 64,000 75,000 79,000 92,000 136,000 
Other States. ....-..-... 4,000 5,000 3,000 5,000 7,000 
Total bituminous coal_.| 5,270,000) 6,081,000] 5,771,000] 7,786,000) 10.764,000 
Pennsylvania anthracite__ 967,000 ,000} 7917000} 959,000} 2,040,000 
WE GER. ad dccuncion 6,237 .000 6,930,000! 6,562,000! 8,745,000'12.804,000 








a Average weekly rate for the ov month. b Includes operations on the 
Dad ng & O.; Virginian; K. & M., and B.C. &G. c Rest of State, including 


<i 
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Anthracite Shipments Increased During February. 

Shipments of anthracite for the month of February 1933, 
as reported to the Anthracite Institute, Philadelphia, 
amounted to 3,782,480 net tons. This is an increase as 


compared with shipments during the preceding month of 
January, of 456,658 net tons, and when compared with 
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February 1932, shows an increase of 206,934 net tons. 


Shipments by originating carriers (in net tons) are as follows: 























Month of — Feb. 1933.|Jan. 1933.|re0. 1932.| Jan. 1932. 
WN DRG Bic ta kb et dick 726 ,044 625,588 701,051 732,252 
late: Valley RBA cisccccsunndndd 593,016 495,844 510,830 484,176 
Central RR. of New Jersey_.....---- 307,257 265,587 320,248} 288,542 
Delaware Lackawanna & Western RR. 439,480 355, 796 492 ,902 424,220 
Delaware & Hudson RR. Corp-..-.--- 429,471 386,922 455/944 406 ,823 
Puamepivenia MR ocnc i oekcnnnntces 490,281 500,692} 409,741] 380,846 
WO Fao ies i eR ee can chins 387,841 321,444 313,406 295,770 
New York Ontario & Western Ry-..-- 259 ,644 240,069 233,381 213,632 
Lehigh & New England RR-...-.-... 149,446 133,880 138,043 143,406 
Wiican Sais ewesed 3,782,480!x3,325,822| 3,575,546] 3,369,667 

x Revised 


ip 
—_ 





Employment and Wages in Pennsylvania Anthracite 
Collieries Increased from January to February 
According to Federal Reserve Bank of Philadelphia. 


Anthracite employment in Pennsylvania increased about 
12% and wage payments 31% in February 1933 as compared 
with January, according to the indexes compiled by the 
Philadelphia Federal Reserve Bank from reports collected 
by the Anthracite Institute from 152 collieries which 
employed in February over 80,000 workers and had a weekly 
payroll of more than $2,200,000. Both employment and 
payrolls showed a decline in the same period of 1932 of 
almost 7%. In noting this, the Department of Research 
and Statistics of the Bank added: 


The employment index in February was about 57% of the 1923-25 
average or 18% below that of a year ago. The payroll index was 48 or 1% 
lower than in February 1932. ‘These indexes are the lowest recorded for 
this period over a number of years. Comparisons by months follow: 


Index numbers— 1923-25 monthly average—100. 
































Employment. Wage Payments. 

1931. 1932. 1933. 1931. 1932. 1933. 

January ...-.....- 88.3 74.2 §1.1 75.0 51.5 36.3 

February ....-..-..- 87.1 69.3 57.2 85.5 48.0 47.7 
March. .......-.-. 79.9 71.7 59.6 51.3 
BR pdunvascnaawa 82.9 68.1 63.1 60.4 
BE hid athiiitteweed 78.3 65.1 63.9 48.6 
ivaccrkdunavabal 74.2 51.5 55.9 31.4 
CO titi bwdcddwi 63.4 43.2 45.0 29.0 
WD 6 cov ccceieenesenes 65.5 47.8 47.2 34.6 
September. ......- 77.8 54.4 54.4 39.4 
ee 84.4 62.1 76.3 56.0 
November... ..... 81.2 61.0 66.6 42.7 
mber.......-- 77.7 60.6 65.6 47.1 
Yearly average. ... 78.4 60.8 63.2 45.0 


Wage Reduction Approved by Delegates of United 
Mine Workers of America—Miners to Vote March 25 
on Plan. 

Delegates to the special convention of District 13, United 
Mine Workers of America, being held in Des Moines, Iowa, 
voted on March 17 to adopt a report recommended by a 
joint scale committee and returned the proposed wage agree- 
ment to the miners, recommending that they vote in favor 
of it. The report calls for a reduction of $1.10 a day in day 
work, 23c. per ton on a tonnage basis, and a 25% cut in 
dead work and yardage. 

The miners will vote on the new scale March 25, which 
day has been declared a holiday for them. The resolution 
adopted by the convention and noted in the Des Moines 
“Register” of March 18 follows: 


Resolved, That we adopt the scale as reported to this convention and 
refer it to the rank and file for a referendum vote, with the recommenda- 
tion by the convention that it be adopted. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending March 22, as reported 
by the Federal Reserve banks was $3,108,000,000, a decrease 
of $528,000,000 compared with the preceding week and an 
increase of $1,512,000,000 compared with the corresponding 


week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On March 22 total Reserve bank credit amounted to $2,887,000,000, a 
decrease of $638,000,.000 for the week. This decrease corresponds with 
decreases of $661,.000,000 in money in circulation, $46,000,000 in member 
bank reserve balances and $15,000,000 in unexpended capital funds, non- 
member deposits, etc., and an increase of $13,000,000 in monetary gold stock 
offset in part by a decrease of $97,000,000 in Treasury currency, adjusted. 

Bills discounted decreased $365,000,000 at the Federal Reserve Bank of 
New York, $54,000.000 at Cleveland, $33,000,000 at Philadelphia and 
$561,000,000 at all Federal Reserve banks. The System's holdings of 
bills bought in open market declined $51,000,000, while holdings of United 
States bonds declined $2,000,000, of United States Treasury notes $7 ,000,- 


000, of special Treasury certificates $19,000,000, and of other Treasury cer- 
tificates and bills $6,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
*‘Chronicle’’ on page 3797. 

The statement in full for the week ended March 22, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found ona subsequent page, namely, 
2026. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 
March 22 1933, were as follows: 











Increase (+-) or Decrease (—) 
Mar. rd 1933 Mar.151933 Mar. 23 1932 


NS ESE ESL LO 671,000,000 —561,000,000 + 5,000,000 
Be ciscawiscsicceceisns 2, 000 —51,000,000 +270,000, ‘000 
Special Me CEE EE rye —19, |. ae 
Other U. 8. Govt —— whe ube 1,864,000,000 —16 ‘000,000 + 1,029 000,000 
Other reserve bank credit .-..._-..- —1,000,000 +9, ,000 14,000,000 
TOTAL RES’VE BANK CREDIT. -2,387,000,000 —638,000,000 +-1,290,000,000 
Monetary gold stock ..._......-.-- 4,264,000,000 +13,000,000 -—117,000,000 
Treasury currency cijaned kis a aiie 1,841,000,000 —9%7,000,000 +49 ,000 ,000 
Money in circulation............-- 6,608,000,000 —661,000,000 + 1,128,000,000 
Member bank reserve balances - - - - - 1,918,000,000 —46,000,000 ,000,000 
Unexpended capital funds, non-mem- 

ber, deposits, ete... ......2---n0 466,000,000 -—15,000,000 + 86,000,000 


Beginning with the statement of March 15 1933, new 
items were included, as follows: 

1. ‘‘Federal Reserve Bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

. “Redemption fund—Federal Reserve Bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special depositse-member banks’’ and ‘‘special deposits-non-member 
bank,’’ representing the amount of segregated deposits received from 
member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve Bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve Bank notes. 

ae <i -- + 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 
‘Beginning with the returns for June 1927, the Federal 


Reserve Board also commenced to give out the figures of: 


the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $10,000,000, the total of these 
loans on Mareh 22 1933 standing at $398,000,000 as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans ‘‘for own account”’ increased from $366,000,000 
to $367,000,000 and loans “for account of out-of-town 
banks’’ from $15,000,000 to $26,000,000, but loans ‘‘for 
account of others’’ decreased from $7,000,000 to $5,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 





























New York, 
Mar. 7 1933. Mar. rt 1933. Mar. 23 1932. 
$ 

Loans and investments—total.......-- 6 484,000,000 6,523,000,000 6,486,000,000 
BPE > coccnccanacueenescsase 3,151,000,000 3,157,000,000 4,048,000,000 
Ce NN. ci ccuwcdpcbensinemn 1,626 ,000,000 1,674,000,000 2,009,000,000 
IR i si che db oie diode 1,525,000,000 1,483,000,000 2,039,000'000 
Investments—total.........---.-.--- 3,333,000,000 3,366,000,000 2,438,000,000 
U. 8. Government securities. ......-. 2,210,000,000 2,253,000,000 1,601,000,000 
I nn ea 1,123,000,000 1,113,000,000 37,000,000 
Reserve with Federal Reserve Bank.... 609,000,000 669,000,000 659,000,000 
Ce Oe WEN secre coke locecdcenes 56,000 ,000 85,000,000 40,000,000 
Net demand deposits_................ 4,640 :000,000 4,518,000,000 4,666 ,000,000 
ee Gn. emeemeoann al 739,000,000 740,000,000 753,000,000 
Government deposits............----- 170,000,000 170,000,000 214,000,000 
ae 54,000, 55,000,000 73,000,009 
De MENG... Snecnsccdkpknaccausaas 859,000,000 756,000,000 885,000 1005 
Borrowings from Federal Reserve Bank. 147,000,000 483,000,000 -___._____. 

Loans on secur. to brokers & dealers: 
For own account................... ,000,000 366,000,000 399,000,000 
For account of out-of-town banks.... 26,000,000 15,000, 000 ,000 ,000 
For account of others. _.........-.--. ,000 ,000 7,000,000 5,000,000 
ME ctr canara eon 398,000,000 388,000,000 524,000,000 
On GORE. .. citi cada dd mmacbéndmecd 252,000, 235,000,000 420,000,000 
WGae cd ncccandcnaakeesncncoka 146,000,000 153,000,000 104,000,000 

*Chicago. 

Loans and investments—total......... 1,125,000,000 1,099,000,000 1,460,000,000 
Rare. ok. 2h ain hes eae eds 647,000,000 646,000,000 1,002,000,000 
SEE. od wnawewoccuccceceean 348,000, 353,000,000 592,000,000 
BER nis wbtntanivh annie honda msiel 299,000,000 293,000,000 410,000,000 
Investmentse—total ........-...-.-... 478,000,000 453,000,000 458,000,000 
U. 8. Government securities._....... 239,000,000 202,000,000 248,000,000 
a 239,000,000 251,000,000 210,000,000 
Reserve with Federal Reserve Bank.... 162,000,000 150,000,000 140,000,000 
Cash in vault 63,000,000 128,000,000 14,000,000 
Net demand deposits 809,000, 788,000,000 925,000,000 
357,000,000 359,000,000 384,000,000 


17,000,000 16,000,000 24,000,000 








Due from banks 136,000,000 90,000,000 112,000,000 
to 191,000,000 133,000,000 252,000,000 
Borrowings from Federal Reserve Bank. -.-.....-- 13,000,000 2,000,000 
*On Mareh 9 a member bank in Chicago took over assets and assumed deposit 


iabilities of a non-member bank aggregating approximately $135,000,000. 
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Robert W. Bingham, J. 1. Straus and Josephus Daniels 
Appointed Ambassadors — Nomination of New 
Envoys by President Roosevelt to England, France 


and Mexico Confirmed by Senate. 

The nomination of Josephus Daniels of North Carolina, 
Jesse I. Straus of New York and Robert Worth Bingham 
of Kentucky as Ambassadors to Mexico, France and Eng- 
land, respectively, have been confirmed by the Senate. 
The nominations, the first to be made by the new Adminis- 
tration, were sent to the Senate by President Roosevelt on 
March 13. The Senate confirmed the nominations of Mr. 
Straus and Mr. Daniels on March 16. The nomination of 
Mr. Bingham on that day was held up due to a speech he 
made in Scotland some time ago. Commenting on this, 
Associated Press advices from Washington, March 16, said: 

The delay in the case of Judge Bingham followed a reference by Senator 
Arthur R. Robinson, Republican, of Indiana, to a speech by the Kentuckian 
in Scotland some time ago which, Mr. Robinson told the committee, might 
indicate a pro-British attitude. 

Mr. Bingham’s nomination was confirmed by the Senate 
on March 22 following agproval by the Foreign Relations 
Committee. Senator Robinson withdrew his objections to 
Mr. Bingham’s appointment. Associated Press advices 
from Washington, March 22, said that he (Senator Robin- 
son) explained to newspaper men he was “satisfied” that 
Mr. Bingham had been misrepresented in the press accounts 
in America, which, he said, quoted Mr. Bingham as apolo- 
gizing for America’s actions at the Geneva Arms Conference 
and expressing great admiration for English institutions. 
Regarding the careers of the new Ambassadors, the New 
York ‘‘Times’’ of March 14 said in part: 

Mr. Daniels was Mr. Roosévelt’s chief for eight yéars as Secretary of 
the Navy under President Wilson when Mr. Roosevelt was Assistant 
Secretary. Since then he has been occupied with the publication of his 
newspaper, the Raleigh ‘‘News and Observer.” 

Judge Bingham is also a newspaper publisher, heading the Louisville 
“Courier Journal’ and the Louisville ‘Times.’ 

Mr. Straus is President of R. H. Macy & Co., a Harvard graduate in 
the class of ’93 and a member of the board of overseers of Harvard. 

Daniels Consults Clark. 

Mr. Daniels paid his respects to President Roosevelt to-day, greeting 
him as ‘‘Chief,’’ a reversal of titles from the days when they were associated 
in the Navy Department. 

Later he conferred with Under-Secretary Phillips at the State Depart- 
ment to day, and then discussed the duties of his post with J. Reuben Clark, 
who was Ambassador to Mexico under President Hoover and is now in this 
city. Hespoke at the State Department of his pleasure at going to Mexico, 
a country in which he is deeply interested. 

Mr. Daniels plans to come here for a two-week period of conferences 
at the State Department before leaving for Mexico City. 

The swearing in of Josephus Daniels by his brother was 
described in part in Associated Press accounts from Raleigh, 
N. C., March 18, as follows: 

Josephus Daniels became “‘“Mr. Ambassador’’ to-day. 

The nation’s new representative to Mexico took the oath from his older 
brother, Judge Frank Daniels of the Superior Court. 

The ceremony took place before the State Supreme Court. Governor 
Ebringhaus sat with the court for the occasion. The red-draped chamber 
overflowed with the Ambassador's family and friends. 

Immediately after the court convened at noon Chief Justice Walter 
Stacy recognized Attorney-General Dennis G. Brummitt. 

‘The happiness we share with his family is tinged with regret as we lose 
him,”’ said Mr. Brummitt. ‘I have the honor to present North Carolina’s 
most distinguished citizen, Ambassador Josephus Daniels.” 

‘The court is pleased to have the pleasure of joining with North Carolina 
in congratulating Ambassador Daniels,’’ said Stacy. ‘‘It asks his equally 
distinguished brother, Judge Frank Daniels, to administer the oath.”’ 

The 74-year-old judge slowly read the prescribed oath. The 70-year-old 
Ambassador repeated it after him. A photographer's flashlight cut through 
the dark red shadows. The exercise was over. 


Bill Signed by Governor of Utah for Payment of Public 
Employees in Gold. 

On March 12 Associated Press advices from Salt Lake 
City, Utah, stated: 

Governor Henry H. Blood to-day signed a bill providing that effective 
July 1 ‘the Treasurer of the State of Utah and of each taxing subdivision 
within the State shall pay all public employees under their jurisdictien 
in gold coin.’’ Sponsors said the measure was designed to prove in this 
silver-producing State the inadequacy of, gold as a monetary base. 


Italy First to Get Gold from United States Under 
Permit—Export of $8,507,500 Here Bares Govern- 
ment Stand on $400,000,000 Earmarked. 


The first export of gold from the United States since the 
declaration of an embargo by President Roosevelt on March 5 
was announced on March 18 by the Federal Reserve Bank 
of New York. The gold, amounting to $8,507,500, was 
removed from earmark here by the Bank of Italy and shipped 
to Italy under a special license. In the New York “Times” 
of March 19 it was stated: 

Since the metal had already been set aside for the account of the Italian 
bank of issue, no loss to the gold stocks of this country was involved. 

The transaction set at rest all doubts regarding the stand the Government 


would take with respect to the $400,000.000 of gold belonging to foreign 
central banks that is held in safe keeping in the vaults of the Federal Reserve 
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banks. This gold had been deducted from the monetary gold stocks of the 
country at the time it was earmarked for foreign account. Foreign central 
banks that have title to it regard the metal as just as much a part of their 
gold reserves as though it were in their own vaults. 

Bankers were uncertain whether other central banks would follow the 
dead of the Bank of Italy in repatriating their stocks under earmark here. 
It had been thought that a substantial part of the metal might be taken 
home, but the situation became changed when the United States demon- 
strated that it did not intend to place any obstacle in the way of the with- 
drawal of earmarked gold, and the belief grew that a good many central 
banks would prefer to keep their holdings here in order to be able to convert 
them into dollar exchange if need be. 

— 


Transvaal Gold Output Lower—Reduction in February 
Ascribed to Larger Milling of Low-Grade Ore. 


Under date of March 10 the New York “‘Times’’ reported 
the following from London: 


Gold output in the Transvaal during February was 883,145 ounces, as 
against 967,457 in January and 914,012 in February 1932. This output 
for last month is the smallest of any month since April 1931. The decrease 
i mewhat paradoxically ascribed to the new conditions which give 
the mining companies the benefit of a large premium on gold. 

That enables them to treat a much larger proportion of low-grade ore 
than previously. For that reason, any great increase in the output is 
likely, therefore, to come, not so much from greater activity of existing 
facilities, but from actual enlargement of the crushing capacity. 

—_ <j—_- — 


England Offers Conversion Loan—Tenders Asked for 
214% Issue—Final Maturity in 1949—First Allot- 
ment £5,000,000, With Subsequent Amounts De- 
pending on Demand. 


With the idea of reducing the floating debt, which jumped 
by £200,000,000 to £820,870,000 in the past twelve months, 
the British Treasury on Mar. 17 invited tenders for a new 
214% conversion loan which will insure cheap borrowing for 
the next sixteen years. Advices to this effect were contained 
in a London eablegram Mar. 17 to the New York ‘‘Times”’ 
which also stated: 


{The huge expansion of the floating debt was caused by repayment of 
foreign credits borrowed in the United States and France in’ 1931 in an 
ineffectual effort to keep the pound on the gold standard and by the fact 
that the government's exchange equalization fund, amounting to £150,000,- 
000, was temporarily financed at the time of its creation by an issue of 
treasury bills. The new loan, which will be finally repayable in Oct. 1949 
is not comparable in magnitude or effect with last Summer's conversion of 
the £2,000,000,000 war loan, which is annually saving the exchequer 

Applications will be invited weekly when the usual tenders are received 
for treasury bills, and the maximum amount of both to be allotted next 
week will be £45,000,000, of which the new conversion loan will not be 
allowed to exceed £5,000,000. Subsequent allotments depend upon the 
demand for the loan. 

The loan is particularly designed to attract bankers and other professional 
dealers in credit who favor a stock with a reasonably near fixed date of 
redemption and indicates the government's view that the present period 
of cheap money is unlikely to last. 

oe 


British Treasury Bills Allotted at Lowest Discount on 
Record. 


The following from London yesterday (Mar. 24), is from 
the New York “Evening Post’’: 

Preliminary estimates show that this week’s offering of three months’ 
treasury bills probably was allotted at the lowest discount on record. 
' Jt is estimated that the bills were allotted at an average discount of 
about 6s. 104d. per £100, the equivalent of 11-32 of 1%. Last week 
the actual allottment rate was 8s. 10.9d. per £100, the equivalent of ap- 
proximately 7-16 of 1%. 





in 
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Australian Premier Announces Suspension by Great 
Britain of Debt Payment Which Was to Have Been 
Paid by Australia Mar. 21. 


The following from Canberra, Australia, Mar. 21, is from 
the New York ‘‘Times’’: 


The Prime Minister announced to Parliament to-day that Britain had 
agreed to postpone the payment on the war debt and interest of £1,960,000, 
orf$2,450,000, including exchange, which Australia was due to pay on 
Mar. 31. 

{It was expected when the budget was framed that the war-debt interest 
and sinking fund payments would be suspended. 


——— 


J. M. Keynes Advocates Loans for Works—Economist 
Urges Spending on “Internationally Concerted” 
Development Schemes—Savings in Unemployment 
Doles and Increases in Revenue Would Result, 
It Is Argued. 

From London March 12 the New York “‘Times’’ reported 


the following: 

The ‘“‘London Times” devotes its main editorial to-night to an analysis 
by the’economist, J. M. Keynes, of new proposals for the rehabilitation of 
Bri and the world which ‘‘this times possess a measure of official con- 
currence.”’ 

[2 The editorial explains that Mr. Keynes's thesis is very simply that 
the ‘“‘malaise, variously but consistently recognizable in falling prices, 
contracted incomes, diminishing trade, rising taxation and obstinate un- 
employment, will yield to nothing but a policy of confident loan expenditure 
upon schemes of capital development nationally fostered and internationally 

The empire governments, the London ‘‘Times” recalls, have already 
recorded their aim of raising prices while the British policy as defined 
by Neville Chamberlain, Chancellor of the Exchequer, is to employ the 
Government's credit for promoting public works and private enterprise. 
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Both sides of the budget, it is argued, will benefit because there will be 
savings in the unemployment dole and a higher yield in revenue, but while 
Mr. Keynes's doctrine is ‘‘obviously not true for all times and conditions’’ 
it receives support because ‘‘it springs from a new circumstance which 
national exertion (as regards taxpaying) and national discipline (as regards 
government economy) have created.” 

““Mr. Keynes,’’ the London ‘*Times” proceeds, ‘suggests a British lead 
to the world economic conference in which the same principle may be 
applied internationally, as it will be a pious futility for the conference to 
Pass resolutions favoring abatement of exchange restrictions, standstills, 
tariffs or quotas which are symptoms only. His main contention, surely 
irrefutable, is that the mechanism of prosperity can be set in motion by the 
action of governments here and elsewhere and that a measure of positive 
action toward prosperity is already within the competence of the British 
Government. _The pendulum will begin to swing as soon as there is deter- 


mination enough to swing it."’ 
a nell aan 


Premier Mussolini of Italy Offers Plan to Keep European 
Peace by Revision of Treaties—Prime Minister 
MacDonald of Great Britain Approves It—Proposal 
for Parley of Four Powers Sent to Paris and Berlin 
—Results Hinge on France. 

Following a conference at Rome, Italy, on March 19 be- 
tween Prime Minister MacDonald of Great Britain and 
Premier Mussolini of Italy, an official communique was 
issued announcing that a definite plan had been put for- 
ward by the head of the Italian Government “for an under- 
standing on larger political questions, with the object of 
securing the collaboration of the four Western powers in 
an effort to promote in the spirit of the Kellogg pact and 
a no-force declaration a long period of peace for Europe 
and the world.” The Rome correspondent of the New York 
“Times,” in reporting the foregoing (under date of March 
19) went on to say: 


What exactly is Premier Mussolini’s plan was not stated in the com- 
munique, but it was learned that it calls for strengthening the machinery 
for arbitration and for juridical settlement of international disputes, for 
a pledge by the four powers to enforce peace and for revising those clauses 
of existing treaties that experience shows have been particularly re- 
sented by the nations defeated in the World War because these pro- 
visions have placed them in a position of material or moral inferiority 
in regard to their neighbors. If the most glaring injustices of the exist- 
ing treaties could be removed, it is believed, the present animosities 
would soon subside and reduction of armaments would follow as a natural 
consequence. 

Conference Is Proposed. 

It is understood that it is proposed this plan should form a basis 
of discussion at a conference of the Premiers of Britain, France, Ger- 
many and Italy. The conference will not be called, however, until France 
and Germany have had an opportunity to study Signor Mussolini’s pro- 
posal, which has been submitted to them. 

The communique says explicitly that Mr. MacDonald and Signor Mus- 
solini studied a plan for an understanding on the larger political ques- 
tions. Implicitly it also says that an agreement was reached for an 
Anglo-Italian policy toward these political questions. It is evident, in 
fact, that if Mr. MacDonald and Signor Mussolini, after a thorough dis- 
cussion of every phase of the European situation, believe that the cause 
of peace can be served by a discussion of Europe’s principal problems, 
they must themselves have found an agreement on a solution which in 
their opinion would best be given to such problems. The implied an- 
nouncement of this Anglo-Italian co-operation will undoubtedly have a 
great moral effect at this moment. 

From what can be learned here, Premier Mussolini’s plan is based on 
the positions of Italy and Britain as guarantors of the Franco-German 
Rhine frontier under the Locarno treaty. They thus find themselves, in 
a certain sense, in the position of guardians of European peace, and in 
this capacity feel justified in calling upon the other great European 
powers to collaborate with them in removing the principal causes of 
friction in Europe. 

Air of Secrecy Avoided. 

It is emphasized in both British and Italian quarters that Premier 
Mussolini’s plan is based on co-operation of all four powers. It would 
completely fall to the ground if either of the two powers besides Britain 
and Italy refused to participate in the proposed conference. For this 
reason throughout the Rome conversations every precaution has been 
taken to prevent either France or Germany from gaining an impression 
that Mr. MacDonald and Signor Mussolini have been discussing a secret 
understanding. 

France and Germany have been kept informed on every phase of the 
Anglo-Italian conversations and the full text of Signor Mussolini’s plan 
was submitted to-day to the French and German Governments. Mr. 
MacDonald and Sir John Simon, the British Foreign Secretary, on their 
return to England will break their journey in Paris to discuss the plan 
with French statesmen, while the British and Italian Ambassadors in 
Berlin have been instructed to keep their respective governments in- 
formed as to the German reaction. 

As the project is based to some extent at least on treaty revision, it 
may be safely assumed it will be welcomed in Germany. Success there- 
fore hinges on France’s acceptance of the proposed conference. It would 
be useless for the statesmen of Britain, Italy and Germany to devise 
amendments to treaties in the absence of France, who claims leadership 
among that strong group of European countries who insist on the strict 
observance of the present treaties. 


Two Systems in Europe. 

For all practical purposes the European nations may be divided into 
two groups. The first, headed by France, includes the countries that 
came into being as a result of the peace treaties or had their territory 
increased thereby. The second comprises Italy, which rightly or wrongly 
feels she has been cheated of the fruits of victory, and the nations that 
were defeated in the war and lost territory under the peace treaties. 
Britain dos not fall into either of these two systems and has always 
tried to exercise a moderating influence between them. 

The revisionist tendency has recently increased in strength as a result 
of the accession to power of Adolf Hitler, who makes no secret of his hope 
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that the restrictions placed upon Germany by the Versailles Treaty as 
well as some of its territorial clauses may soon be changed. 

If the proposed four-power conference materializes it will naturally 
represent a victory for the revisionist tendency, since the mere fact 
that such a conference is convoked would be tantamount to loosening 
the hold of the treaties. Any nation attending the conference, in fact, 
must do so prepared to make some concessions, otherwise it would be 
better to refuse to attend in the first place. It is inconceivable that the 
conference could be convoked and that the hopes of all countries having 
true or imagined grievances could be aroused only to send these countries 
away empty-handed. Such a procedure would merely inflame passions 
to an even greater extent. 

Proposal Is Precise. 

Prenrier Mussolini’s plan therefore clearly states the exact purpose 
of the proposed conference and contains precise indication of the subjects 
to be discussed. 

This is confirmed by a draft of Signor Mussolini’s proposals sub- 
mitted to the French Embassy here. It comprises fifteen articles and 
consists chiefly in a kind of agenda for the proposed conference. While 
laying special stress @m the necessity that the four chief European powers 
pledge themselves to enforce peace under all conditions, it also enumerates 
certain situations created by the existing treaties that must be changed 
in the interests of peace. It is pointed out that the plan eliminates all 
possibility that any power would be surprised, since all would know 
beforehand just what questions were to be discussed. 

If the four-power conference is convoked it will meet somewhere in 
Italy, probably in Rome. This for a double reason—our of deference to 
Premier Mussolini as the author of the plan to be discussed and because 
Signor Mussolini cannot conveniently leave Italy. 

Apart from the announcement of the agreement reached between Mr. 
MacDonald and Signor Mussolini the only feature of to-day’s activities 
of the British Prime Minister was his visit to the Pope, which took place 
late this afternoon, immediately after his final conference with Signor 
Mussolini. The Pope received Mr. MacDonald in his private library and 
the two remained long in private conversation. All steps aiming to 
promote peace have always had the full support of the Vatican and 
therefore the Pontiff was interested to hear what Mr. MacDonald had 
achieved in Rome and what he purposed to do in the future. After the 
audience the Pope in imparting the Apostolic Benediction especially 
blessed Mr. MacDonald’s work for peace. 

SS Ee 


U. S. Gain a Miracle, Says Chancellor Chamberlain 
of Great Britain—Tells Commons President Roose- 
velt Has Restored Confidence—Sees Europe Better 
Off—Predicts World Economic Parley in a Few 
Months. 

Neville Chamberlain, described in the House of Commons 
on March 22 by a Labor member as “the gloomiest Chan- 
¢cellor of the Exchequer England ever had,” immediately 
undertook to disprove the charge by saying that the world 
situation was likely to improve in the next few months. 
As evidence on which the based his new optimism Mr. 
Chamberlain (said the London correspondent of the New 
York “Times”), cited the case of the United States since 
the inauguration of President Roosevelt. The account from 
which we quote continued : 

“Only a few weeks ago,” he said, ‘anybody looking at the situation in 
the United States could only have done so with feelings of gravest anxiety. 
To-day, thanks to the initiative, courage and wisdom of the new President, 
a change has taken place which might almost be called miraculous. 

“Confidence has been largely restored and people who had withdrawn 
their deposits from banks are bringing their holdings back. Now a sense 
of hope and anticipation of the future is coming back to the American 


people and that confidence is being reflected over here in the City of 
London and the stock and financial markets.” 


Sees Gain on Continent. 


Concerning the European situation, Mr. Chamberlain said he must not 
anticipate what Prime Minister MacDonald was going to tell Parliament 
to-morrow about his trip to Geneva, Rome and Paris, but added that it 


was evident matters on the Continent had undergone a remarkable and ~ 


beneficial change. 

“Then there is the World Economic Conference,” he continued. ‘It 
may be the fashion to sneer at international conferences. Some members 
of the house genuinely wonder whether it was ever intended to hold that 
conference at all. I see no reason except some entirely unforseen oc- 
currence arising why the conference should not take place in the course 
of the next few months. 

“Meantime preparations for the conference are going on everywhere. 
It was always best when going to a conference to agree as much as 
possible before getting there. Conversations between the parties principally 
interested save an indefinite amount of time and trouble when they come 
to a round table. I had the pleasure last week of a conversation with 
the French Minister of Finance, and I hope shortly to have a similar 
conversation with the Italian Minister. After the French conversation I 
didn’t think that at any time since the war had there been closer co- 
operation between the views of the British and French Governments upon 
the economic subjects which have to be discussed by the conference. 

Finds Pessimism Wrong. 

“When one saw so many hopeful signs, when one saw that the very 
severity of the crisis through which the countries have been passing had 
made them feel that something must be done, that we cannot be satisfied 
with pious resolutions but must take joint and wise action to get an 
actual mitigation of the evils from which all are suffering, it was an 
altogether mistaken pessimism to think there was no chance of making 
progress at the world conference.” 

Mr. Chamberlain’s hopeful remarks were received with cheers by mem- 
bers of all parties, but he was less successful in pleasing the House by 
his reticence concerning Britain’s own industrial situation and by his 
cautions attitude toward schemes now widely advocated for a policy of 
expanding expenditures on public works and Government aid to private 
enterprises. 

In reply to suggestions that taxation must be reduced, Mr. Chaimber- 
lain made a non-committal reply that he could not anticipate the budget. 
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Sir George Paish Urges Return to Free Trade—Sees 
Breakdown Without It, Great Prosperity With It. 
The following (United Press) from London is from the 

“Wall Street Journal’ of March 21: 


Unless a world economic conference is summoned soon the crisis in 
the United States will spread to nations throughout the world, according 
to Sir George Paish, economist, who in a book, “‘The Road to Prosperity,” 
predicted in 1927 a breakdown of the world’s economic system. 

“The world started suffering from economic paralysis which has sud- 
denly developed into rushing paralysis,” he said. “‘In my opinion the 
statesmen of the world should get together immediately in order to prevent 
a complete collapse of the world’s trade and credit such as recently oc- 
curred in the United States.” 

Sir George said President Roosevelt’s inaugural address was “the state- 
ment of a statesman.”’ His only criticism, he said, was that “adjustment 
of the internal situation in the United States is impossible without prior 
adjustment of the world position.” 


Says U. 8. Prices Depend on World. 

Prices in the United States are dependent not merely on conditions in 
the United States but on conditions throughout the entire world, and 
without recovery in world prices and expansions of United States income 
(which is governable by world prices) it would be imrpossible to adjust 
the American situation, he said. 

“Few people seem to realize that in reality the world is going through 
a serious economic war due to tariff policies for which the creditor na- 
tions, particularly the United States and Great Britain, are equally re- 
sponsible,” Sir George said. 

“The effect of these tariffs on world trade is deplorable. Britain’s 
purchases in world markets last year were reduced by three hundred million 
sterling. The consequences of this must be obvious. In the same way 
President Roosevelt’s bank holiday cost the world several million pounds 
sterling a week by the mere fact of curtailing United States purchases 
and touring activities all over the world. Another consequence of the 
moratorium was to cause business men all over the world to wait before 
making any capital expenditures. This is due to the tremendous shock 
to confidence which the United States embargo on currency caused.”’ 


Must Return to Free Trade, He Says. 

Asked what he thought the solution was, Sir George said: 

“Every nation must make its contribution by acting to others as it 
wishes to be acted to itself. I am convinced the world must return to 
free trade. There is no limit to the possible amount of trade which can 
be provided under a free trade regifMe. . If the world distress has the 
effect which it should have, of inducing nations to trade freely with 
each other without hinderances of any kind, either tariffs or controls or 
other devices of the devil, then within a very short time—probably in 
from two to three years—unemployment should cease to mark the break- 
down of statesmanship. There will be so great a demand for labor that 
the difficulty will be to find the necessary workmen and workwomen 
needed to supply all the products which a revived and expanded world 
demand will call for.” 
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Speeches of President von Hindenburg”and;{ Chancellor 
Hitler with Opening of German} Reichstag. 


The new German Reichstag, from which Chancellor Adolf 
Hitler demanded and obtained dictatorial powers for four 
years, began its first session in the evening of March 21 in 
the Kroll Opera House across the street from the Reichstag 
Building, which was partly destroyed by fire a few days 
before the last election. The Reichstag, as we indicate in 
another item, adjourned on March 23 after passing the 
dictatorship act. With the opening of the session on March 
21 Associated Press accounts from Berlin March 21 said: 


The members had come from Potsdam after an impressive dedicatory 
service in the old Garrison Church. President von Hindenburg addressed 
the members there, appealing for political unity for the sake of “the 
soul of a unified, free and proud Germany.” 

Hermann Goering, Chairman of the Reichstag and one of Chancellor 
Hitler’s chief aids, called the business meeting to order. 

For the first time siftce the revolution the-Républicah colors were missing. 
A huge Swastika (Nazi) banner was placed behind the Speaker’s chair 
instead of the Federal eagle, as originally planned. 

Among prominent visitors at the opening session was the former Crown 
Prince. 

As the Communist members of the Reichstag were barred, the Socialists 
were placed on the extreme left. The Nazi members filled more than 
half of the house. 

The Government groups did not occupy the Ministerial benches, as this 
is not customary until the house has been organized. 

Newspaper men and visitors were searched for concealed weapons. 

Functioning with military precision, the Reichstag completed organiza- 
tion within nine minutes and within twenty-five minutes adjourned its 
first business session. 

The adjournment was until Thursday [March 23], when Chancellor 
Hitler will deliver the Government’s statement of policy. 

Herr Goering was re-elected President by acclamation, and Thomas 
Esser, a Centrist, Walter Graef, a Nationalist, and Ernest Zoerner, a Nazi, 
were chosen Vice-Presidents. 

Only Herr Esser received a unanimous vote. In the case of the three 
other officers the Socialists abstained from voting. 

In a brief speech of acceptance, Herr Goering, while the Nazi and 
Nationalist members stood, paid tribute to Herr Hitler as a man who, 
like no other, was able to-day to give a message of a new Germany. 


“Spirit of Potsdam,” 

“The spirit of Weimar is dead—the spirit of Potsdam, which stands for 
duty, discipline, work and cleanliness, lives,’’ he said. 

The Reichstag President berated the late Republican flag as symbolizing 
oppression, shame and dishonor and predicted that Germany, guided by 
the Potsdam spirit, would rise to new glory. 

The Chancellor, Herr Goering and other Nazi members of the Cabinet 
were dressed in the brown uniform of the party. 
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At the same time (March 21) Associated Press accounts 
from Potsdam (Germany) to the New York “Evening Post” 
said : 


A new militant Germany, animated by the old Prussian military spirit, 
was proclaimed in an impressive Reichstag opening ceremony to-day in 
the Garrison Church where President von Hindenburg and Chancellor 
Adolf Hitler were the chief figures. 

The Reichstag was meeting for the first time since the elections of 
March 5. Another meeting place was used because the Reichstag building 
was badly damaged in a fire a few days before the last elections. 

The chair of the former Kaiser Wilhelm II was left symbolically vacant 
in the royal box occupied by the Hohenzollern princes. 

Nationalist Germany’s appreciation of the imperial past of the country 
became evident in double salutes at the beginning and end of the ex- 
ercises given by the President with his field marshal’s baton to the Crown 
Prince and other members of the former imperial family. 


Von Hindenburg Speaks. 


The solemn opening ceremony in the historic Garrison Church began 
with an address by 85-year-old President Paul von Hindenburg, the first 
he ever made to the National Legislature. 

“The elections of March 5 have shown a clear majority for the newly 
formed Government of National concentration,’’ he said. 

“Weighty and manifold duties await you. I know the Chancellor and 
Cabinet face with determination the’ difficult problems to be solved at 
home and abroad. I hope the members of the new Reichstag place 
themselves loyally behind the Government. 

“The place where we stand recalls old Prussia which became great 
through fear of God, devotion to duty, unflagging courage, and self-denying 
patriotism,” said the former field marshal who served two emperors in 
their share to strengthen and increase the benefits of peace, civilization 
and culture. While conscious of their power, they never forgot the re- 
sponsibility for mutual co-operation of European nations.” 

He declared that neither the Kaiser nor the Government wanted the war, 
which none the less was a fight for Germany’s freedom. Hitler rejected 
the charge of German war guilt as a lie and appealed to the people to rally 
behind President von Hindenburg, calling him “the symbol of the inde- 
structibility of the life of the German nation.” 


A cablegram from Berlin March 21 thus quotes President 


von Hindenburg in welcoming the new Reichstag as he 
stood in the chancel of the church: 


“The place where we are assembled to-day admonishes us to look 
back to the old Prussia, which in fear of God attained greatness through 
faithful labor, never-failing courage and devoted patriotism, and on this 
foundation united the German tribes. 

“May the old spirit of this glory-hallowed site also imbue the present 
generation! May it free us from self-seeking and party squabbles and 
join us in national solidarity and spiritual regeneration for the benedic- 
tion of a free and proud Germany united within itself!” 


Noting that Chancellor Hitler, in his address at the Garri- 
son Church in Potsdam, dwelt on the alternations of rise 
and decline that had marked German history and ascribed 
the declines to the same recurrent cause—internal fissure, 
the Berlin advices March 21 to the “Times” give as follows 
the Chancellor’s most striking remarks: 


“The German divided within himself loses the power to act. He dreams 
of justice among the stars and loses his footing on earth. The more 
the nation and the Reich decline and the pretection of national life 
weakens, the more virtue is made of hardship. 

“The theory of the individual value of our tribes obliterates the 
realization that a common will is necessary. And only when distress 
and misery smote inhumanly did there grow up the longing for a new 
resurgence, for a new Reich, and through this a new existence. 

“The unification erected by Bismarck seemed to have ended inter- 
tribal conflict, but a new evil arose, for then began that world outlook 
and the disintegration of the German people, from which we are still 
suffering at this moment. 

“And this internai decay of the nation became, as often before, the 
ally of the outside world. The revolution of November 1918, started a 
struggle which the German nation entered in the most solemn conviction 
that it was merely defending its freedom and right to existence. 


Feebleness Is Pictured. 


‘Neither Emperor nor Government nor people wanted that war. Only 
the nation’s decay, the general breakdown, compelled a feeble generation 
to bow—against its better knowledge and most sacred inward conviction— 
to the claim that we were guilty of causing the war. This breakdown 
was followed by decay everywhere. 

“In their world position, morally, culturally and economically, our 
people sank deeper and deeper. The worst feature was the conscious 
destruction of belief in our own strength—the degradation of our tradi- 
tions, and thus the destruction of the foundations of confidence. 

“Crises without end have since then convulsed our nation.” 

The Chancellor then went on to the new spirit that grew up in Ger- 
many. Turning to President von Hindenburg, seated a few feet away, 
he said: 

“To this young Germany, you, Herr Field Marshal, by a magnanimous 
resolve entrusted the guidance of the Reich. In a unique resurgence the 
people have, in a few weeks, restored the National honor, and thanks to 
your understanding, Herr President, have consummated the marriage be- 
tween the symbols of ancient greatness and youthful strength.” 


Difficulty Is Pointed Out. 


Emphasizing the greatness and difficulty of the task ahead of the 
new regime, Herr Hitler sketched in broad outlines its objectives: De- 
velopment of singleness of mind in the German nation, cultivation of 
indigenous forces and values and the nation’s historical traditions, a stable 
and authoritative Government and its primacy in organizing the Nation’s 
life. He went on: 

“We will honestly strive to unite all of good-will, and we will render 
harmless those who would harm the nation. We want to fashion the 
peasants, burghers and workers of all classes and occupations into a 
genuine Commonwealth in which the different interests shall be equalized 
as the nation’s future demands. 
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“To the outside world, weighing our one-time sacrifices of war, we 
want to be sincere friends of peace which at last shall heal the wounds 
from which all are suffering.” 

Then he appealed to the Reichstag to support the Government’s firm 
resolve to carry out its policy, and added with a sweeping and dramatic 
gesture over the seated Deputies: 

“There is a venerable head in our midst. We rise to honor the Field 
Marshal. To-day, Herr Field Marshal, Providence lets you be the lord 
and protector of our people’s new uprising. Your wonderful life is for 
us all a symbol of the indestructible and vital power of the German na- 
tion. German youth gives thanks to you this day and so do all who feel 
your assent to the work of German resurgence as a blessing. 

“Now may Providence also grant us that courage and endurance which 
we, struggling for our people’s freedom and greatness, feel at the bier 
of our greatest king.” 


The new dictatorship act, and Chancellor Hitler’s speech 
in the Reichstag March 23 appear elsewhere in our issue 
to-day. 
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Government of Chancellor Hitler of Germany Receives 
Dictatorship Powers—Enabling Act Covers Four- 
Year Period. 


The German Reichstag on March 23 completed the work 
for which it had been elected and had been called together 
by adopting in three readings the Government’s enabling Act 
which gives to the Cabinet authority to make laws by 
decree for four years if it is not meanwhile displaced, said 
Berlin advices that day to the New York “Times,’’ which 
stated that the vote was 441 to 94. 

The new German Reichstag, from which it was indicated 
on March 21 Adolf Hitler would demand dictatorial powers, 
began its first session on the evening of the 21st inst. Fol- 
lowing the action taken on March 23, which was preceded 
by a speech by Chancellor Adolph Hitler and an objection 
from the Socialists, the Reichstag adjourned indefinitely. 
According to the Berlin account that day to the “Times,” 
which also had the following to say in part: 

Under the enabling Act the Cabinet will have power to promulgate 
laws without reference to the Reichstag. In ite deeper implications the 
law will enable the Hitler-Papen Government to override the Federal Con- 
stitution even to the extent of eliminating President von Hindenburg from 
further promulgating laws and decrees, as this power is given to the Cabinet. 


The law says that the prerogatives of the President remain untouched, 
but it is felt that the old Field Marshal has now retired from daily politics. 


Held to Be Master of Reich. 


Thus Herr Hitler to-day achieved the great triumph for which he has 
been fighting for 14 years, and it is considered that he is now the master 
of Germany with power greater than that of any of his predecessors in the 
Chancellery. 

The enabling Act means that the Weimar Constitution has ceased to 
exist for a long period, probably for good, and that an important part of 
the authority of President von Hindenburg has passed to Herr Hitler. 
It will be the Chancellor who wields the power conveyed by Article XLVIII 
of the Constitution, which is now superseded by the enabling Act. 

The President’s right to dismiss the Chancellor, under the present 
circumstances, is held to be without practical significance. 

In a speech temperate yet emphatic in justifying the policies of his 
Government, Chancellor Hitler made his first formal parliamentary appear- 
ance since he became head of the ‘National Revolutionary’’ Government. 

Wearing his National Socialist party uniform, which contrasted strangely 
with the more formal] attire affected by Vice-Chancellor von Papen, who 
sat next to him on the Government bench. the Chancellor rapidly got into 
his familiar speaking stride, but those of his auditors who had banked on 
a display of forensics were disappointed. 


Reads Address Calmly. 


Herr Hitler read his of‘icial statement with little passion. Only once 
did he wax warm, when he announced that if the press abroad saddled the 
Reichstag fire on the ‘national uprising’ it would only strengthen him in 
his determination to avenge the crime by staging a public execution of the 
men who set fire to the building. 

Herr Hitler ranged over the entire field of the Reich's internal and foreign 
policies, some of which he postulated as follows: 

The Government was fundamentally opposed to any experimentation 
with the national currency. 

The Government sincerely desires to avoid an expansion of the Garman 
armed forces or an increase in armaments and therefore hoped that the rest 
of the world would manifest an inclination to fulfill its obligations for radical 
disarmament. 

The restoration of the monarchy was indiscussable at the present time. 

The extermination of communism in Germany would be one of the Gov- 
ernment’s cardinal aims. 

The Reich was determined to maintain unquestioned its primacy over 
the federated States. 

The moral purging of the body politic would be quite as much the Gov- 
ernment’s business as the assertion of its political leadership. 

The rescue of the peasantry and middle class would be the special concern 
of the Government. 

‘Treason toward the nation and the people shall in future be stamped 
out with ruthless barbarity,’’ the Chancellor declared, as the National 
Socialists and the galleries loudly applauded. 

Herr Hitler said he saw in the two Christian confessions the most im- 
portant factors for the preservation of the Germans’ individuality as a 

ple. 
ba asserted that his Government would meet all other confessions with 
objective justice, but added that it could not tolerate that ‘‘adherence to 
a certain confession or membership in a certain race should be construed 
as a dispensation from lawful obligations, let alone a license to commit or 
tolerate crimes.” 

Except for a rather moderate and conciliatory speech by Otto Weis, the 
Socialist leader, little was heard from the Socialists during the session. 
When Chancellor Hitler, in response to this speech, arose once more for a 
vigorous attack upon the Socialists, they tried to interrupt him occasionally, 
but Captain Hermann Wilhelm Goering, the Speaker of the Reichstag, 
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overrode their requests and could be heard exclaiming, ‘Now you listen 
to this first.’’ 

Carl Severing, former Socialist Minister of the Interior in Prussia, was 
taken into custody by the police as he was about to enter the building. He 
was permitted to take part in the voting on the enabling Act, but was then 
taken to the Ministry of the Interior for cross-examination. 


From the Berlin advices to the same paper we take as 
follows the text of the Dictatorship Act. 


Teast of Dictatorship Act. 

The text of the enabling Act by which the Hitler Cabinet becomes a 
dictatorship follows: 

Article |I—Federal laws may be enacted by the Government (the Cabinet] 
outside of the procedure provided in the Constitution, including Article 
LXXXV, Paragraph 2—providing that the budget must be adopted by 
legislative act—and Article LXXXVII of the Constitution—providing 
for legislative action to authorize the Government to make loans and credits. 

Article Il—The laws decreed by the Government may deviate from the 
Constitution so far as they do not deal with the institutions of the Reichstag 
and the Federal Council as such. The prerogatives of the President remain 
untouched. 

Article I1l—The laws decreed by the Government are to be drafted by 
the Chancellor and announced in the Reichsgesetzblatt [the organ in which 
jaws are published]. If not otherwise ordered, they shall become effective 
the day following the announcement. Articles LXVIII to LXXVII of 
the Constitution—regulating the procedure of the announcement and 
publication of the laws—-do not apply to laws decreed by the Government. 

Article IV—For treaties of the Reich with foreign nations regarding mat- 
ters of the Reich’s legislative authority the consent of legislative bodies 
is not needed so long as this Act is in force. The Government shall issue 
decrees necessary for the enforcing of these treaties. 

Article V—-This law shall become effective on the day it is announced. 
‘It shall remain in effect until April 1 1937. It shall expire when the present 
Government is replaced by another one. 





The German Cabinet of 11 members contains three Nazis: Chancellor 
Hitler, Dr. Wilhelm F. Frick and Hermann Wilhelm Goering. The others 
are Nationalists and personal appointees of President von Hindenburg. 
The leaders of the majority element are Vice-Chancellor von Papen and 
Dt. Alfred Hugenberg. The Cabinet includes Franz Seldte, leader of the 
Stahihelm, the organization of war veterans, and General Werner von 
Blomberg, the Minister of Defense, who has charge of the Reichswehr, 
the standing army. 

_. The powers of the President include the right to appoint and dismiss the 
Ohancellor. 


Chancellor Hitler’s speech before the Reichstag is referred 


to elsewhere in our issue to-day. 
rn 


Speech of Chancellor Hitler of Germany in Reichstag 
Outlining His Policies. 


Mention is made elsewhere in our columns to-day of the 
action of the German Reichstag in conferring on March 23 
dictatorship powers on the Governmeat of Chancellor Adolf 
Hitler, and of the address in the Reichstag that day of the 
Chancellor. From a cablegram from Berlin to the New 
York ‘‘Times’’ we take as follows the most important sections 
of the address of Chancellor Hitler at the March 23 session 
of the Reichstag: 


In November 1918 the Marxist organization seized the executive power 
by a revolution. Monarchs were dethroned, the Reich and State Govern- 
ments were deposed and the Constitution was thus broken. The revolution’s 
material success saved the assailants from the grip of the law. 

_ They sought moral legitimation in the claim that Germany or her govern- 
ment bore the responsibility for the outbreak of the war. This claim was 
knowingly false. 

But this untrue accusation, which served the interests of our then enemies, 
Jed to the worst oppression of the whole German people, and with the 
breach of the assurances given in Wilson’s 14 points there began for Germany 
a time of unmitigated misfortune. All the promises made by the men of 
November 1918 turned out to be, if not purposed deceptions, at all events 
no less than condemnable illusions. 

That the instinct of self-preservation of the guilty ones finds a thousand 
extenuations and excuses is natural. Sober comparison of the average 
results of the last 14 years with the promises then proclaimed turns out, 
however, to be devastating to the men responsible for a crime unparalleled 
in German history. 

Minimizes Backing They Had. 


The Chancellor then declared that the German people in these 14 years 
had suffered decay in all parts of their national existence such as could 
not have been greater, and that despite the possession and use of govern- 
mental power by the Weimar regime it had at best had only a fraction of 
the German people for supporters and had lost more of them because the 
continuance of the decline had opened their eyes to ‘‘the necessity of a 
fundamental turning away from the ideas, organizations and men in whom 
they gradually began to perceive the deeper causes of decay.”’ 

Thus the National Socialist movement could enlist ever greater numbers. 
‘Together with other nationalistic organizations, it brushed aside in a few 
weeks the powers that had ruled since 1918. 

His program for reconstruction, Herr Hitler said, was pivoted on the 
conviction that the German collapse had its cause within the national 
organism itself and that the purging of it of these defects was a logical 
necessity . 

The disintegration of the nation, systematically brought about, into 
irreconcilable philosophical antagonisms means the destruction of the 
basis for any possible communal life. Starting from the liberalism of the 
past century, this development leads inevitably to chaos and communism. 
The setting fire of the Reichstag as an unsuccessful essay in large-scale 
7 shows what Europe mignt expect from the victory of this diabolical 
teaching. 

If certain newspapers, especially outside Germany, now try to identify 
the national uprising in Germany with this act of villainy, that can only 
confirm my determination presently to average this crime by the public 
execution of the incendiary and his accomplices. 


Would Root Out Communism. 
It was only the lightning speed with which his government had struck 
that had stifled a development that might have shaken Europe, the Chan- 


cellor declared, and it would be his foremost task to root out communism 
from Germany to the last vestige. 


Financial Chronicle 


March 25 1933 


The government will not lose sight of the positive task of winning the 
German workers over to the National State. Only the creation of a true 
popular community rising above class interests and oppositions can ulti- 
mately destroy the feeding ground of these aberrations of the human mind. 

The solidarity of the German people is the more important since only 
through it is the maintenance of friendly relations with other countries 
possible irrespective of the tendencies or differences that govern them— 
for the elimination of communism from Germany is not only a domestic 
affair. 

The rest of the world may be equally interested therein, since the out- 
break of the Communist chaos in the densely settled Reich would have 
political and economic consequences in Western Europe that would stagger 
the imagination. 

Concomitant with the decline in the authority of the government of 
the Reich, there had arisen among the parties in the federated States 
conceptions incompatible with the unity of the Reich, Herr Hitler said, 
but in remedying this the government did not intend “‘to abandon what has 
organically grown to be a theoretical principle of unbridled unitarization.” 

The government does not intend to use the enabling act to abolish the 
States. But it will take such measures as will guarantee henceforth and 
forever uniformity of political intentions in the Reich and the States. 
The more complete such conformity, the less interest the Reich has in 
doing violence to the cultural and economic individuality of the several 
States. 

Against Repeated Elections. 

The Chancellor contended that repeated elections depreciated legislative 
bodies in the popular estimation and said the government would find ways 
of drawing the consequences from the last election. 

Further-reaching reform of the Reich can result only from living develop- 
ments. Its aim must be to construct a constitution that unites the popular 
will with the authority of genuine leadership. The legalization of such 
constitutional reform will be accorded by the people itself. 

All the elements inimical to the national uprising will be prevented from 
any possibility of influencing the course of events and the theoretical 
principle of equality before the law must not be stretched to tolerating 
those who condemn the law, Herr -Hitler declared. 

The government will accord equality to all who will range themselves 
behind the national interests and will not refuse the government their 
support. It will be our next task to bring the spiritual leaders of these 
destructive tendencies to book, but to rescue their misguided victims. 
The millions of German workers who adhere to these ideas of madness and 
self-destruction are only the results of the inexcusable weakness of former 
governments. 

The National Government will take its measures from the viewpoint of 
saving the German people, especially the working millions, nameless 
misery. The government, therefore, in the mere view of existing conditions, 
regards the question of monarchic restoration as indiscussible at present. 

Were any State to attempt to solve this problem on jts own responsi- 
bility, the government would regard that as an attack on the unity of the 
Reich and would proceed accordingly. 


‘‘Moral Sanitation’ Planned. 


Concurrent with ‘eliminating political poison,’’ Herr Hitler announced 
a “sweeping moral sanitation,’’ for which the whole educational system, 
the theatre, films, literature, the press and the radio would be employed. 

The contemplativeness of cosmopolitanism is rapidly disappearing. 
Heroism is to ring passionately as the shaper and leader of political destinies. 
It is art’s task to express this spirit of the times. Blood and race will again 
become the source of artistic inspiration. It is the task of the government 
to see to it that, just as in the period of restricted political power, the inward 
forces and values of the nation shall receive the most powerful stimulus. 

This also involves grateful admiration of our great past—in all domains 
bridges must be thrown from the past to the future. Reverence for great 
men must again be hammered into German youth. 

Through extracting the poison from public life the government secures 
the prerequisites for a genuine return of religious life. In the two Christian 
confessions the government sees the most important factors for the preserva- 
tion of our individuality as a people. Their rights shall not be touched. 

The government hopes, however, that its work for the political and 
moral regeneration of our people will be reciprocally appreciated. 

The government will meet all other confessions with objective justice. 
But it could not tolerate that adherence to a certain confession or member- 
ship in a certain race should be construed as a dispensation from lawful 
obligations, let alone a license to commit or tolerate crimes. 


For Church-State Amity. 


The government, the Chancellor said, would diligently seek to promote 
co-operation between church and State. The fight against the materialistic 
viewpoint in favor of a genuine community of the people is quite as essential 
to the interests of the German nation as it is to the maintenance of the 
Christian faith. 

The administration of justice, he continued, must be primarily dedicated 
to the service of a unified people. 

The irremovableness of judges on the one hand must correspond to an 
elasticity of judgment for the benefit of the community. Not the individual 
but the nation should be the first concern of our judicial procedure. The 
soil on which justice thrives can be no other than that wherein the nation 
is rooted. 

Some of the gravest problems confronting the government, Chancellor 
Hitler observed, were those dealing with the nation’s economy. 

They will be dealt with according to one law. The people do not exist 
for the benefit of the economy and the latter is not at the service of capital. 
But capital is the handmaid of economy and the economic servant of the 
people. 

Private Initiative Stressed 

The government, the Chancellor stated, would not fundamentally 
attempt to solve the problem through bureaucratic methods initiated by 
the State, but would seek to promote private initiative with the fullest 
recognition of the rights of private property. He insisted that there must 
be a just and fair adjustment between productive intention on the one hand 
and productive work on the other. 

The problem of public budgets, he asserted, involved the problem of 
economic administration. Tax reform should strive to bring about the 
reduction of both administrative costs and burdens, and in principle the 
tax mill should be placed in midstream, instead of being erected at its 
spring. 

The government will fundamentally avoid any experimentation with 
the national currency. 

Two outstanding economic problems demand our urgent consideration. 
One is to rescue the German peasantry. The destruction of this class of 
our people would have the direst consequences. Its restoration to a point 
where agriculture would again be profitable may hit the consumer, but his 
suffering would be slight compared with that which would fall on the nation 
with the collapse of the peasantry. 
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The recovery of the German peasantry is the first prerequisite for the 
Prosperity of our industry, our domestic trade and our export business. 
Without the German peasant asa bulwark, communism would have overrun 
Germany and completely destroyed our economy. No financial sacrifice 
is big enough to wipe out the debt we owe the German peasant. 


The Unemployment Problem. 


Adverting to the unemployment situation, the Chancellor said that the 
government was keenly conscious that the entire process of recovery de- 
pended on joining up the army of unemployed with the processes of produc- 
tion. It suggested the government's second outstanding problem, he de- 
<lared, and its solution could only.be effected through the application of 
sound economic measures, even if they were temporarily unpopular. 

Employment schemes and compulsory labor service constituted only 
details in the general framework of this undertaking, Herr Hitler asserted. 

The plight of the middle class, the Chancellor continued, was no better 
than that of the peasantry. 

Its rescue, too, must be undertaken in line with our general economic 
Policies. The national government is, therefore, determined to make a 
thorough job of this historic problem, involving the existence of millions 
of German workers. As Chancellor and as a National Socialist I recognize 
in them the comrades of my youth. . 

The Chancellor said that the government hoped to enhance the buying 
power of the middle class through relief measures whereby general economy 
would be revivified. 

Touching on the question of economic self-sufficiency, Chancellor Hitler 
declared that while the geographic position of Germany obviously made 
such a policy unfeasible the government above all desired to avoid any 
impression that it was opposed to promoting the export industry. 


Value of Foreign Markets. 


We need contact with the outside world and our foreign markets furnish 
livelihood for millions of our fellow-citizens. But we also know the pre- 
requisites for a healthy exchange of commodities. 

For years Germany has been forced to give value without receiving 
<ounter-value. This postulates that the problem of maintaining Germany 
as a member in this chain of commodity intercourse is less one of a political 
than of a financial nature. 

So long as an equitable adjustment of our foreign debts is denied us, we 
shall be compelled to continue our control of foreign exchange and maintain 
ur barriers against the flow of capital abroad. 

It is hoped, however, that while we are obliged to adhere to these measures 
under the present circumstances the outside world will not deny us that 
measure of understanding that will eventually make it possible for Germany 
to re-enter the peaceful competition of the nations. 

The Chancellor devoted the closing portion of his speech to Germany's 
foreign relations and allied issues. ‘The Reichswehr, he declared, was to be 
regarded as the only army in the world conforming to the disarmament 
ideal. 

Germany has now been waiting for years for the fulfillment of the promise 
that the rest of the world was to follow us in disarming. 1t is the sincere 
‘desire of the National Government to be able to refrain from increasing 
the German Army and armament if other nations at last show an inclina- 
tion to disarm radically. For Germany wants nothing but equal liberty. 

The National Government will teach the German peopie this spirit of 
liberty. The honor of the nation, the honor of the army and the ideal of 
liberty must once more become sacred among the German people. 

They want to live in peace with the world. That is why the Government 
:stands by all means for the definite abolition of the division of the nations 
into two categories. 

The National Government is willing to hold out its hand for honest 
reconciliation to every nation that is willing to draw the line under the sad 
past. The misery of the world can pass only if within and among the na- 
tions stable conditions create confidence. 


Requisites for Recovery. 

This is what the Government regards as necessary for curing the inter- 
Mational economic catastrophe: 

First, unquestionable authority of political leadership within the country 
in order to restore confidence in the stability of conditions. 

Second, the securing of peace by the really great nations for the restoring 
«of confidence among the people. 

Third, the definite victory of the principles of common sense in the or- 
ganization and management of business and general international relief 
from reparations and impossible debt and interest obligations. 

Here Chancellor Hitler deplored the fact that the disarmament conference 
had not thus far achieved practical results. He recognized the proposals 
of Prime Minister MacDonald of Great Britain as indicating ‘‘a sense of 
responsibility and good-will’’ and asserted that his Government would assist 
in every effort that might lead to general disarmament and secure Germany's 
claim to equality. 

Even more comprehensive is the plan of the Italian Premier, who makes 
a broad, far-seeing attempt to guarantee the quiet and logical development 
of European political life. We hope and wish that a similarity of ideals 
will lend the basis for a steady strengthening of the friendly relations be 
tween Germany and Italy. 

The Chancellor also emphasized a wish for good relations with the 
Vatican and in a relatively brief reference expressed the sympathy of the 
government for his native country, Austria. He went on to say that even 
where at present there were still difficulties in its relations with other nations 
the government would strive for an adjustment. 
fe But, indeed, the basis for such an agreement can never be a division 
into victors and vanquished. We are also convinced that such an adjust- 
ment in our relations with France will be possible if both governments 
tackle the problems in a far-seeing manner. 

Friendly Toward Soviet. 

As for Germany’s relations with Soviet Russia, Chancellor Hitler em- 
Phasized, the government was anxious for friendly relations. 

The war on communism is our own internal business and will not tolerate 
any intervention from abroad. Our relations to all other nations deserve 
serious attention, especially those great nations across the seas with which 
Germany for a long time has been linked by friendly ties and business 
interests. 

He welcomed the plan for the World Economic Conference and pointed 
out that the most important question for it was Germany's foreign com- 

mercial long-term and short-term debts. 

The completely changed conditions of international commodity markets 
make adjustment necessary. Ten years of sincere peace will serve the 
welfare of all nations better than thirty years with fixed idea of victors 
and vanquished. 

Chancellor Hitler then turned to the enabling act and pointed out that 
among the measures contemplated by the government were some requiring 
a majority requisite for amending the Constitution. 

It would be a contradiction to our sense of the national uprising and 
nsufficient for our purpose if the government were to beg the consent 
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of the Reichstag in each specific case. The government is not actuated 
by the intention to abolish the Reichstag as such. On the contrary, the 
government reserves the right to inform the Reichstag of its measures 
and to ask its consent. But authority and the fulfillment of our tasks 
would suffer if doubts could arise among the people as to the stability of 
the new regime. 

A further session of the Reichstag, in the present state of deep excitement 
in the nation, the government deems impossible. Hardly ever did a 
revolution of such scope pass by with so much descipline and so little blood- 
shed as the uprising of the German people in recent weeks. It is my will 
and intention to provide for further quiet development. 


Will Limit Dictatorship. 

The government, he asserted, will use the enabling act only as far as it 
may be necessary for carrying out vital measures. He said the existence 
of the Reichstag and Federal Council was not threatened by it. The 
prerogatives of the President are to remain untouched; the Federal States 
will not be abolished, nor will the rights of churches be curtailed, he 
continued. 

The government offers the parties of the Reichstag the possibility of 
quiet development and resulting reconciliation in the future. But it is 
just as well prepared to accept repudiation and a declaration of resistance. 
Now, gentlemen, decide on peace or war. 
>_—— 

Speyer & Co. Announce Receipt of Funds for April 1 
Payments on Berlin Bonds and Bonds of City of 


Frankfort-on-Main. 


Speyer & Co., as fiscal agents, announced on March 18, 
that they have received the regular remittances for payment 
of the April 1 1933 coupons of the $10,792,000 City of Berlin 
25-year 614% gold bonds of 1925 and of the $12,811,000 
Berlin Elevated & Underground Rys. Co. 30-year 1st mtge. 
614% gold bonds; also the regular remittances for the semi- 
annual sinking fund for these loans. 

Speyer & Co. further announced that, as fiscal agents for 
$2,600,000 City of Frankfort-on-Main 7% serial gold bonds, 
they have received the regular remittance for payment of 
the April 1 1933 coupons of these bonds. 

piiag Dap 
Albert H. Wiggin Enroute to New York. 

In Associated Press advices from Paris, March 23, it was 
stated that Albert H. Wiggin, American banker who has 
been working for months on the regulation of Germany’s 
commercial debts, would sail for home yesterday (March 24) 
on the Bremen after 10 days in Paris. 

F, Abbot Goodhue, President of the Bank of Manhattan 
Co. recently returned from Germany. Mr. Goodhue and 
Mr. Wiggin represented American banks at the meetings in 
reference to the renewal of the German Standstill Agreement. 

——_—— 
Reichsbank Dividend Meeting. 


According to information received by New York and 
Hanseatic Corp., the annual shareholders’ meeting of the 
Reichsbank is expected to be held on April 7, at which time 
also the dividend for 1932 will be declared. The corporation 
Says: 

While it is assumed that the dividend will again be 12% (the stock carries 
a minimum dividend guarantee of 8%), no definte information as to the 
action of the meeting is available at the present time. ‘To obtain exemption 
from the 10% German capital income tax as well as permission for transfer 
of the dividend in dollars, American holders must submit two affidavits, 
blanks for which may be procured from the New York and Hanseatic Corp., 
37 Wall St., New York. The latter will also attend to the cashing of 
coupons abroad subject to German Government regulations and suggests 
to detach and forward the coupons now in order to avoid loss of interest or 
change in transfer regulations tnrough delay in presenting them. 

<>. 


State Department at Washington Instructs Embassy 
at Berlin to Report on Alleged Mistreatment of Jews 
in Germany Under Hitler Government. 

The State Department at Washington made known on 
March 21 that it had instructed the United States Embassy 
at Berlin to make a complete report on the alleged mis- 
treatment of Jews in Germany under the Hitler Govern- 
ment. The State Department acted, said a dispatch March 
21 to the New York “Times,” after Rabbi Stephen 8. Wise, 
Honorary President, and Bernard 8S. Deutsch, President of 
the American Jewish Congress, accompanied by Max Rhoade, 
Washington attorney, had conferred with under-Secretary 
Phillips and urged that the State Department ascertain all 
the facts so that it might act accordingly. 

The State Department announced its action as follows: 


Following the visit of Rabbi Stephen 8. Wise the Department has 
informed the American Embassy at Berlin of the press reports of mis- 
treatment of Jews in Germany. 

The Department also informed the Embassy of the deep concern these 
reports are causing in this country. 

The Department has instructed the Embassy to make, in collaboration 
with the consuls, a complete report on the situation. 


After the visit to the State Department Rabbi Wise made 
the following statement in behalf of the American Jewish 


Congress, said the “Times” : 
We tried to present the situation that obtains to-day in Germany with 
respect to its Jewish people. The facts seem incontrovertible. We feel 
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that our Government ought to inform itself fully with regard to the 
facts. We think it will not be long before our Government will have 
authentic data with respect to the indignities and outrages on the part 
of the Hitler Government against the Jews in Germany. 


Supplying Information. 

We take it for granted that, while the infornration may come through 
our representatives in Germany, the Embassy will not rely on official sources 
which can hardly be expected to be self-incriminatory. In addition, we 
are supplying the State Department with information in our possession. 

We made clear to the Department that the leading figures in the 
intellectual, the literary and the artistic world of Germany are in hid- 
ing—men like Dr. Teodor Wolff, editor of the Berliner Tageblatt; Dr. 
Georg Bernhard, editor of the Vossische Zeitung; Max Reinhardt and 
Alfred Kerr. 

We called to the attention of the State Department the pressure under 
which we have been, to give opportunity for the expression of the deep 
indignation of American Jewry, a great part of which is included within 
the American Jewish Congress. I cannot remember Jewry being so 
wrought up against anything happening to American Jews as the sudden 
reversion on the part of a great and cultured and liberty-loving people 
to practices which may mildly be characterized as medieval. 

It isn’t the Jews alone who feel a sense of indignation and resentment. 
I have been in touch with some of the most distinguished figures in the 
Christian life and leadership in America, and within a few days they 
will express their sympathy with us and American Jewry. 

Apart from the American people’s deep interest in every problem of 
human relationships, we were not the first to have called to th attention 
of the State Department that at this moment the Government of Ger- 
many is doing everything possible in order to make the way of the 
administration difficult in dealing with problems of common German- 
American concern. 

Even the President of the United States will not find it easy, we be- 
lieve, to bring about a rightful conception of Gernmran-American questions 
and interests as long as the German Government day by day is not only 
alienating Jewish good-will in all lands, but above all, shocking the 
sense of decency in public life, which is what Hitlerism is doing to-day. 

No more helpful service could be performed either to our own country 
or to Germany than to bring the German Government to an understand- 
ing of all that Germany is forfeiting in the matter of godd-will on the 
part of American citizenship. 2 

Protests Immigration Curb. 

Rabbi Wise and his associates, before going to the State Department, 
appeared before the House Immigration Committee and urged revocation 
of the executive order of Sept. 8 1930, which had provided for such 
strict immigration enforcement that those who might become dependents, 
including young, aged and infirm relatives of naturalized American 
citizens have been prevented from entering this country. This has borne 
particularly hard on Jews in Germany under present conditions, it was 
argued. 

ee 


Attack on Jews to Be Stopped, Is Word to United 
States—German Envoy Delivers Copy of Inter- 
views with Goering Pledging Control. 


The following (United Press) from Washington March 
22, is from the New York “Herald Tribune” : 


The German Ambassador, Friedrich von Prittwitz und Gaffron, handed 
to the State Department to-day an indirect response to protests against 
attacks on Jews in Germany. It was in the form of an authorized inter- 
view in an Amsterdam newspaper, which said the Hitler Government in- 
tended to maintain law and order “in all circumstances,’”’ but that it 
was believed that not much would be heard in the future regarding attacks 
on Jews 

The interview was given by Captain Hermann Goering, Minister without 
portfclio in Chancellor Adolf Hitler’s cabinet and Minister for Interior 
of Prussia, to the Dutch newspaper “‘Telegraaf.’” The Ambassador handed 
a copy of the interview to the Under-Secretary of State, William Phillips. 
It read as follows: 

“Concerning attacks on Jews, he (Hitler) will nraintain law and order 
under all circumstances. He has dismissed fifteen S. A. men (Sturm 
Abteilung, or Storm troopers), and has punished them because they at- 
tempted to act on their own authority. He does not believe that much 
will be heard in the future concerning unlawful acts in Germany. If one 
considers that during the last week’s a. revolution was witnessed, one 
will have to. admit that it has passed with very little bloodshed.” 

oe 


Three Resolutions Authorizing State Department to 
Protest to Germany Against Attacks Against 
American Jews in Reich. 


Three resolutions to authorize the State Department to 
protest formally to Germany against attacks on United 
States citizens of Jewish origin resident in Germany were 
introduced in the House. On March 22, with regard there- 


to a Washington dispatch on that date to the New York 
“Times” said: 

One introduced by Representative Dickstein would authorize the Secre- 
tary of State to issue instructions to consuls abroad to ‘‘insure complete 
justice to any applicant for a visa.”” It was referred to the Immi- 
gration Committee. 

A resolution offered by Representative Celler requests the State De- 
partment to protest to the German Government against the “cruelties, 
outrages and insults now practiced against our nationals who are Jews 
now domiciled in Germany.” This proposal was referred to the Foreign 
Affairs Committee. 

Representative Douglass of Massachusetts offered the third resolu- 
tion, which would authorize the President to inform the Hitler Govern- 
ment that the United States views its treatment of the Jews with concern 
and to express the hope of the United States that a more humane policy 


will be adopted. The resolution was referred to the Foreign Affairs 
Committee. 





Gets “Minimizing” News. 
Representative Fish of New York, who threatened yesterday to intro- 
duce another resolution calling for drastic action, visited the State De- 
partment to-day and returned to the Capito] with what he termed “min- 
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imizing” news. Mr. Fish said he was highly pleased with the way the 
State Department had acted, and expressed confidence that in the final 
official reports it would be found first reports had been exaggerated. 


—_——$<»———_ 


Dr. Hans Luther, Former President of German Reichs- 
bank Appointed German Ambassador to United 
States. 


Repcrts from Berlin and Washington March 18 indicated 
the appointment of Dr. Hans Luther as German Ambassador 
to the United States. One of the Washington accounts 
March 18—that to the New York “Times’”’ said: 


The decision to appoint Dr. Luther to the Washington post was apparently 
a sudden one, as the agreement of the United States Government was asked 
only yesterday after an urgent cable from Berlin, it is understood. So far 
as is known, no orders have come from Berlin relieving Ambassador von 
Pritcwitz. It is expected he will remain in charge of the Embassy until the ~ 
arrival of Dr. Luther, which probably will not be for several weeks. 


The same account also said in part: 


Although the selection of Dr. Hans Luther as German Ambassador to 
the United States aroused some expressions of surprise here, the general 
impression at the State Department and aene diplomats was one of 
approval. 

Certain German Government refinancing, ett tie ties tinea fe 
some time in financial quarters, would be considerably helped by the 
presence here as Ambassador of a man of the financial ability and good 
repute. which the former President of the Reichsbank is deemed to have, 
it was said. .. 

He was one of the youngest Chancellors Germany had had when he filled 
this post for a brief period in 1925. He was 46 yearsold. . . 

The conclusion of diplomats asked about the appointment to-day was that 
the present conservative foreign policy of the German Government. will be 
continued, Dr. Luther’s appointment being viewed as confirmation of 
Chancellor Hitler’s previous declarations. It was also said that it would 
be unwise to conclude, from his appointment, that any immediate action 
will be forthcoming on the predicted conversion of the German short-term 
debts into long-term obligations or on a lowering of the interest rate on 
these obligations. 


Associated Press advices from Berlin March 18 said: 


Dr. Hans Luther, who resigned yesterday as President of the Reichsbank, 
has been appointed German Ambassador at Washington, it was learned 
to-day from a high authority. 

Official announcement of his sggpciatmens was withheld. but the Wolf 
and Telegrafen-Union News Agencies, with the approval of the Govern- 
ment press department, disseminated dispatches from Washington saying 
that the American Government had approved the selection. 

Dr. Luther will succeed Friedrich Wilhelm von Prittwitz und Gaffron. 
His place as head of the Reichsbank has been taken by Dr. Hjalmar Schacht, 

For brief terms in 1925 and 1926 Dr. Luther was Chancellor of Germany. 
He became President of the Reichsbank in April 1930, succeeding Dr. 
Schacht. -He was born in Berlin and is 54 years old. 

In accepting his resignation from the Reichsbank, President Paul von 
Hindenburg praised the high quality of Dr. Luther’s public service and 
expressed the hope that his talents would remain available to the Fatherland. 

His wide acquaintance with American financiers, business men and leaders 
in intellectual and social life was a factor in the selection of Dr. Luther for 
the Washington post. He speaks four languages—English, French, 
Spanish and German. 

Chancellor Adolf Hitler's National Socialists have criticized Dr. Luther 
on the ground that he pursued an ‘‘international capitalistic course," but 
they favored his diplomatic appointment because he voluntarily gave up 
the Presidency of the Reichsbank a year before the expiration of his term. 
He could not have been removed legally by the Government. 

The appointment of Dr. Luther was welcomed by the ‘‘Boersen Courier” 
as “useful and commendatory."" The paper said negotiations for obtaining 
@ reduction in interest on debts would be one of the Ambassador’s most 
on t tasks, and added that Dr. Luther ‘‘seemed to be the right man for 
t “hss 


March 20 Associated Press cablegrams from Berlin stated: 


The Government press department officially made public to-day the 
appointment of Dr. Hans Luther, former Chancellor and President of the 
Reichsbank, as German Ambassador to the United States. 

His appointment was announced unofficially Saturday when the press 
department approved the publication of a statement that the American 
Government had approved his selection. 


The resignation of Dr. Luther as President of the Reichs- 
bank was noted in our issue of March 18, page 1795. 





Dr. Schacht, President German Reichsbank, Promises 
to Pay All Debts—Marks Return to Bank in Radio 
Talk Asking World to Speed Trade Revival—Says 
He Will Try to Repair Drain of Gold Reserve—New 
Taxation Under Nazi Regime. 


Stating that Dr. Hjalmar Schacht celebrated his return 
to the Presidency of the Reichsbank by a brief radio talk 
on March 18 in which he announced Germany acknowledged 
her foreign commercial indebtedness in full. A cablegram 
on that date from Berlin to the New York “Times’’ con- 
tinued: 

He said he hoped the rest of the world would co-operate in the work 
of restoring the normal functioning of international money transfers, with- 
out which the revival of business was inconceivable. The Reichsbank, 
he declared, was determined to conserve the stability of the mark. 

‘“‘Money, credit and banking issues are not matters that can afford to 
lead an isolated existence under hard and fast mathematical formulas,” 
Dr. Schacht said. ‘They are definitely linked to the economic activities 
of the Nation. It is, therefore, impossible to conduct a bank of issue with- 
out bringing its policies into harmony with those of the National Govern- 
ment. 

Finds His Policies Upheld. 

“Because of differences of opinion over political and economic policies 
I retired from the Reichsbank three years ago. The motives which caused 
me to take this step, I am sorry to say, have been amply vindicated. 
Arbitrary pressure from abroad, following a highly dangerous policy of 
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gold foreign currencies was 3,300.000,000 marks. [The mark is 
worth about 24 cents.| To-day they are about 1. edge Reale wes 
In less than two years 10,000,000,000 marks have been paid off on 


because the withdrawal of 10,000,000,000 marks acutely accelerated the 
process of domestic economic shrinkage. 


Will Assist “Small Man.” 


“As long as the outside world continues to refuse our commodities we 
will be compelled to give increased attention to our home markets,”’ he 
continued. ‘Wherever productive possibilities within Germany present 
themselves the Reichsbank will be ready to lend a helping hand. It will 
be its aim to assist the smal] man, in whatever capacity he is engaged, 
be it trade, industry or agriculture, now that the super-organization and the 
bureaucracy of big concerns have brought to light numerous drawbacks 
of a social and economic nature.”’ 

The Reich Government and the Reichsbank, Dr. Schacht announced, 
are determined to pursue a unified policy with respect to 
and credit issues in dealings with State and private institutions. 

Dr. Schacht conferred with President von Hindenburg to-day. 

The often-repeated promises that the Nazi regime would protect small 
enterprises against big business apparently is being translated into action. 
In Prussia, the new economic program provides for raising a turnover tax 
of 20% on all branch establishments of department and chain stores situated 
outside their home towns. 

Even more drastic action is envisaged in recommendations voted by 
the Chamber of Commerce of Pforzheim. ‘These not.only provide in- 
creased taxation for chain stores but would also limit their competition 
by compelling them to discontinue restaurants, lunch counters, food de- 
partments ‘‘and al] arrangements not connected with the normal conduct 
of their business.”’ 


-_ — 
— 





Germany Is Expected to Expand Credit—Bank for 
International Settlements Obervers See No Other 
Way for Dr. Schacht to Finance Nazi Schemes. 


A wireless message from Basle, Switzerland, March 17, 
to the New York ‘‘Times’’ had the following to say in part: 

In Germany to-day, Dr. Hjalmar Schacht has been taking up his duties 
as President of the Reichsbank. Dr. Hans Luther, the retiring President, 
has been gathering up his private papers. preparing to depart for the diplo- 
matic post in a distant country that is said to have been promised him. . . . 

As Dr. Luther has stood like a rock, not only against credit experiments 
which would affect German currency stability, but also because he has 
been the mouthpiece and rallying point of that German sentiment which 
wants Germany to pay her private debts and keep her credit sound for 
the future. 

Hitlerite as well as Hugenbergian sentiments are virtually unanimous 
for cutting down Germany’s outside debts wherever possible and by all 
available means. A Nationalist Government’ spokesman startled the 
preparatory economic conference at Geneva recently by expressing the 
hope that the World Economic Conference ‘‘would be for Germany’s private 
debts what Lausanne had been for her political debts.”’ 

Dr. Schacht, while his high reputation as a banker and his record as 
the man who stabilized the mark after the German inflation spree are 
both taken as guarantees against risky experiments with currency while 
he is in charge of the Reichsbank, is nevertheless expected to press resolutely 
for better accommodation both in the matter of interest and amortization 
for Germany's creditors abroad. 

Some further moderate expansion of credit under him is also looked 
for. Otherwise, how is money to be found for the elaborate Nazi schemes 
to reduce unemployment, and why was Dr. Luther forcefully displaced 
to make way for him? 

It is an interesting commentary on the fallacy of safeguards under the 
conditions prevailing in Germany that the provision forced upon the 
Government in the Reichsbank act, barring it from displacing the Reichs- 
bank’s head against his will and without consent of the World Bank, 
should prove wholly illusory in Dr. Luther's case. Under pressure of the 
kind in which the National Socialists are adept at applying, even high 
government officials in Germany do not now try to retain their posts. 
Dr. Lither’s resignation was presented voluntarily and the World Bank 
provision thus became inoperative. 


——— = 


German Minster of Economics Hugenberg to Seek 
Bond Interest Cut—Efforts Under Way to Get 
Holders of Long-term Externals to Accept Reduc- 
tion. 


In its issue of March 21, tha ‘‘Wall Street Journal’’ pub- 
lished the following (by mail) from Berlin: 


A principal plank in Minister of Economics Hugenberg’s policy is reduc- 
tion of interest on German external bonds. During the recent Standstill 
discussions it was mainly due to Herr Hugenberg’s emphasis on this point 
that interest rates on these credits were reduced to an average of 44%. 
At present, every effort is being concentrated upon finding a means of 
making holders of long-term bonds accept a similar reduction. 

In a speech made last Feb. 26, Herr Hugenberg dealt with this question 
from the point of view of transfers. In developing his arguments re- 
garding the necessity of arriving at some definite agreement between 
America and Germany, restricting amounts to be transferred from Ger- 
many, Herr Hugenberg stated that ‘‘Germany cannot pay more in interest 
than her export surplus allows.” 

Until now, of course, transfers of full interest have been possible because 
of a sufficiently favorable balance of trade, but import restrictions which 
are still being increased by foreign countries are seriously cutting into this 
surplus. It seems possible, therefore, that German exports may be seriously 
affected in coming months, in which case Germany’s creditors may have to 
consent to a reduction in interest rates to save the stability of the mark. 

While no one questions that Germany's ability to pay foreign creditors 
depends largely on her capacity to export commodities, German bankers 
maintain the foreign trade doors are not irrevocably closed and that it is 
preferable to widen these markets by trade treaties and reduction of pro- 
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duction costs than to assume that Germany's export.surplus is a diminishing 
quantity. igi 


Garainst Standstill Debts Affected by Conditions in 
United States. 


From the New York “Herald Tribune’ we take the 
following (copyright) from Berlin March 18: 

One unpleasant result of the bank crisis in the United States for German 
business men is likely to be a substantial increase in the interest burden 
on a portion of the Standstill debts held in the United States. This is 
the logical sequel to the Federal Reserve Bank’s increase in the discount 
rate to3%%. In addition, such a boost will raise interest rates on certain 
types of Standstill debts, notably debts based on commercial bills of the 
first class of German debtors for which the interest rate was adjusted to the 
private discount rate of the creditor nation, plus the fixed percentage of 
the bank fee. 

This applies to about half of the German Standstill debts in the United 
States. Also, the interest rate of the other half may be affected, since it 
is provided that, in the event the discount rate increase is more than 1%, 
the question of interest rates may be reopened. All in all, it is possible 
that the greater part of the 20,000,000 marks interest savings in the new 
Standstill agreement may be obliterated. 

__ 


Berlin Boerse Closed for a Day Incident to Assembling 
of Reichstag. 


In its March 20 issue, the New York “Evening Post’’ 
published the following from Berlin on the same date: 
The Boerse and the produce exchanges here will be closed to-morrow 
due to the assembling of the Reichstag. 
A banking half holiday has also been declared. 
exchanges throughout Germany will also be closed. 
(a ee 


Germany Offers to Buy War Claims—Asks Final Settle- 
ment for $28,000,000—No Provision for Govern- 
ment’s Losses—Plan Reported Submitted to Wash- 
ington—$13,000,000 Would Go to German Interests 
Chiefly Ship Owners, and Rest to Americans. 


A proposal by Germany to make a final $28,000,000 settle- 
ment of the claims growing out of the World War and to 
abolish the Mixed Claims Commission thereafter is re- 
ported to have been laid before the Secretary of State at 
Washington, according to the New York “‘Times’’ of March 
21, which also had the following to say: 


Robert W. Bonyng of 50 Broadway, American agent for the Mixed 
Claims Commission, said that the proposal had been trasnmitted to him 
just before the end of the Hoover Administration by Dr. Wilhelm Tannen- 
berg. the German agent. Mr. Bonyng said that he had passed it on to 
former Secretary of State Stimson, and that Mr. Stimson presumably had 
turned it over to the new Secretary of State, Cordell Hull. 

Mr. Bonyng said no provision was made for settling $60,000,000 in claims 
by the Federal Government on behalf of the Shipping Board and other 
agencies. Instead, it was proposed that about $28.000.000 now available 
for settling claims be divided to allow about $15.000,000 for the settlement 
of American claims and about $13,000,000 for claims by German interests. 
principally shipowners. 

Conditions of Settlement. 


As further conditions, connected with the ending of the work of the 
Mixed Claims Commission, Germany also proposed that, if the final settle- 
ment should be accepted by the United States, no future claims should be 
entertained er disallowed claims reopened. It has been the practice, 
Mr. Bonyng said, to reopen claims, after their disallowance, providing 
claimants were able to advance important new evidence. 

No intimation had come from Washington as to Secretary Hull's attitude 
toward the German proposal, Mr. Bonyng said. He refused to comment 
on the proposal. saying that his only action in the matter had been to 
forward to Washington the propositions submitted to him by Dr. Tannen- 
berg. The fact that the proposal had been made became known through 
a case involving a disallowed claim, in which the claimants, desirous of 
submitting new evideace, were told that they would not be permitted 
to do so if the German plan should find official approval at Washington. 

This case grew out of the disappearance. at sea of the Steamship Brown 
Brothers, owned by the Universal Steamship Co.. then of 11 Broadway, 
off the Azores, in Decebmer 1916. Representatives of the company, 
M. Brown of Matawan, N. J., and S. H. Brown of 271 Madison Ave., 
attended the conference and announced that they would oppose the sug- 
gested final settlement. 


Mr. Oberwager at Conference. 

Charles A. Oberwager of 11 West 42d St., former magistrate, who repre- 
sented Franz von Papen, now Vice-Chancellor of Germany, during the 
difficulties of the latter with the United States Government early in the 
World War, was present also. He said yesterday that he had attended 
primarily because of his continuing interest in German-American affairs, 
and outlined the terms of the proposed division of the $28,000.000 settle- 
ment between American and German interests, but said that he did not feel 
at liberty to discuss the matter further. 

The claim advanced for the loss of the Brown Brothers amounted to 
$150,600. It was filed with the State Department in 1917, on the ground 
that the ship had passed through an area where German raiders were 
operating, but was disallowed by an umpire on the ground of insufficient 
proof that the steamship had been sunk by Germans. 

The new testimony which the owners wish to present was said yesterday 
to include a statement from the mother of the first mate of the lost ship 
that she is receiving payments at Oslo, Norway, from funds supplied to 
Norway by the German Government. 

Mr. Bonyng, discussing the war claims by Americans to which the 
proposed $15,000,000 payment would apply, said that they represented 
all of the claims allowed to date. 

———<> 


German-American Mixed Claims 





It is likely that the 





Commission Seeks 


Extension of Life—2,100 Claims Pending. 
Arrangements have been made by the German-American 
Mixed Claims Commission to hear 12 remaining cases of 
American damages during the World War, but 2,100 Amer- 
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ican claims have been filed since July 1 1928, the last effee- 
tive date for submitting them under agreement between the 
two countries. A Washington account, March 20, to the 
the New York ‘“‘Times’’ from which the foregoing is taken, 
added: 

Conversations are now proceeding with a view to haying the life of 
the Commission extended so as to hear the 2,100 cases; but with what 
result is not yet apparent. ‘ * 

The 12 cases to be heard are small, miscellaneous items on which sub- 
stantial agreement has already been reached. The 2,100 cases are also 
small and of a miscellaneous character, the total claimed under them 
being $5,500,000. 

Should an arrangement not be made for considering the cases, the Com- 
mission would automatically lapse, its work finished. 


”_— 
_—> 





Germany Cuts Farm Credit Rate. 


United Press advices from Berlin published in the “Wall 
Street Journal’’ of March 3 said: 


Reduction of the 6% interest rate on agricultural amelioration credits 
to 3% was announced by the Federal Commissioner for unemployment 
Wednesday. The reduction so far is effective only in Prussia, but the 
Minister was negotiating with other states. 


> 





President von Hindenberg Tenders Farewell to 


Ambassador Sackett. 


President von Hindenburg of Germany received United 
States Ambassador Frederic M. Sackett in a farewell audience 
on March 20 and later presided over a luncheon for Ambas- 
sador and Mrs. Sackett, according to a cablegram March 20 
from Berlin to the New York “‘Times’’, which further noted: 

The 30 guests at the luncheon included Chancellor Hitler, Vice-Chancellor 
von Papen, Economics Minister Hugenberg, Foreign Minister von Neu- 
rath, Defense Minister von Blomberg, Hermann W. Goering, Minister 
Without Portfolio; Under-Secretary von Buelow, the President’s son, 
Colonel Oscar von Hindenburg; the President’s Secretary, Dr. Otto Meiss- 
ner; the Papal Nuncio, the Chairman of the German Industrialists Federa- 
tion, Dr. Gustav Krupp von Bohlen, and General von Boetticher, who is 
to be the German Military Attache at Washington. The staff of the 
United States Embassy was represented by Counsellor George Gordon, 
First Secretary Alfred Kliepoth, Lieut.-Col. Wuest and the Naval Attache, 
Captain Castleman. 

Mr. Sackett commented on how active and alert he had found President 
von Hindenburg and said he was astonished with what closeness the Presi- 
dent recalled specific incidents during his Ambassadorship. 


~— 


Report That National City Bank Plans to Buy Interest 
in Bew Briker Bank of Berlin—Proceeds of Pur- 
chase from A. E. G. Corp. to Cover Debts. 


The following (copyright) from Berlin March 18 is from 
the New York “Times’’: 


According to the terms of negotiations on the verge of completion here, 
the National City Bank of New York will buy from the AEG Electric Corp. 
participation in the Bew Briker Bank for electric values (involving 18,- 
000,000 of the 24,000,000 total nominal capital stock) at a price of 20,- 
000,000 marks. The proceeds will be used to cover AEG debts in the 
United States. 

The most interesting part of the pending transaction is the sequel. Na- 
tiona! City Bank is to sell the Bew shares on ten-year payment terms to 
the famous Saxon Works Power Co.. owned by the Saxon State, and will 
extend additionally an 8,000,000 mark credit to the Saxon Works Corp. 

Divers rumors are current, but it is reported that the government cur- 
rency regulators have approved the transaction and the final decision 
depends on the direction of th Saxon Works. 

The chief item in the portfolio of the Bew is 49% of the capital stock 
of ELG (an electrical supply company), which controls a number of power 
concerns in Germany, not all of which are reported in a sound condition. 


-— 
—_—~ 








Industrialists Ask Berlin to Issue Silver Notes. 


Associated Press advices from Berlin March 18 to the 
New York “Herald Tribune’’ said: 


In an effort to take some of the weight of silver coin out of the trouser 
pockets of the nation, industrialists have proposed a silver note similar to 
the American greenbacks circulated under the Act of Feb. 28 1878. 

Faced by the necessity of paying wages in silver, the factory owners 
were forced in many instances to build especially reinforced trucks to carry 
the money. One thousand marks in silver weighs roughly 11 pounds, and 
payrolls of 100,000 marks are common. 

Under the new plan the Government would print notes backed by silver 
to circulate with gold back money. The silver notes would be payable in 
silver coin at banks, which in turn would cash them for silver on the 
Reichsbank. 

a 


Germans Retaliate on Czechoslovakia by Halting 
Transfer of Funds. 
From the New York ‘‘Times”’ we take the following from 
Berlin, March 17: 


All payments to Czechoslovakia for goods by checks or drafts and also 
interest, service and dividends were stopped to-day by order of the Minister 
of Economics in retaliation against similar measures taken by Czecho- 
slovakia several days ago. Special instructions have been sent to the fron- 
tier customs officials and to the postal authorities to prevent so much as 
one penny from being sent to or received from Czechoslovakia, and the 
monthly allowance of tourists and others crossing the German-Ozech 
border has been reduced to 50 marks. 

If this situation lasts, trade and tourist traffic between the two countries 
will come to a standstill. 

For unexplained reasons Czechoslovakia had suspended the transfer of 
all payments to Germany and ordered payment into blocked accounts 
in Czech banks. 
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Soviet Government Curbs Peasants—Orders AH to Stay 
on Collectives Unless Permitted to Leave. 

The following Associated Press account from Moseow, 
March 18 is from the New York “‘Times”’: 

New measures against recalcitrant sections of the peasantry were taken 
by the Soviet Government to-day. A decree issued through the Centrak 
Executive Committee and the Council of the Peoples’ Commissars or- 
dered that no one leave collective farms to seek work elsewhere without- 
special permission of the presidium of the respective farms. 

Heretofore there have been no such restrictions. This resulted in re- 
cent months in a mass movement of peasants to industrial centres in seek- 
ing better living conditions because of crop failures in many districts. 

The new order is another indication of the government’s determina- 
tion to apply strictest measures in an effort to overcome serious setbacks 
to agriculture which have been responsible for a food shortage in most 


sections of the country. 
oe - 


Soviet Food Doles Given in Caucasus—Peasants Who 
Are “Diligent” Receive Aid—All Others Threatened 
—Sowing Plans Lagging. 

The following (Associated Press from Moscow, March 10) 


is from the New York ‘‘Times’’: 

The Soviet Government now is feeding some of the peasantry in the 
North Caucasus region, where the agrarian situation is acute because or 
failure of last year’s crops due to reluctance of the farmers to produce. 

The action, following a recent government decree granting seed loans 
for Spring planting in the North Caucasus and the Ukraine, was revealed 
only casually in a provincia] newspaper reaching here to-day from Rostov- 
on-Don. 

The North Caucasus regional Communist party committee, the news- 
paper revealed, had threatened a stoppage ‘‘of food assistance” as one 
of the measures taken against collective farms and villages failing in proper 
preparations for planting. 

“Food where needed will be allowed only to those showing dilligent. 
work,”’ the edict added. 

This was the first open acknowledgement that the State had been com- 
pelled to go to the assistance of farmers in this respect, although there 
have been indications for some time that a large section of the peasantry 
in the chief grain-producting areas were in sore straits. How long the 
feeding had been in progress and the number of persons affected was not 
revealed. 

It was pointed out that, in a number of districts and villages as well 
as collective farms, tractor stations were poorly prepared for Spring plant- 
ing. The party committee gave the backward collectives ten days to 
improve their work. Otherwise they will face dissolution, distribution 
of their lands and property to worthier workers and exile of the entire 
offending populations. 

One whole village and three collective farms were placed on the dreaded 
‘black board” as a warning, accompanied by the withdrawal of the govern- 
ment’s food doles and loans for seed and fodder. 

At the same time it was announced that four district party secretaries 
and one tractor station director had been expelled for improper organi- 
zation of the sowing campaign. 

—_—_—_—_— > 


Russia Pledges Gold to Meet Maturing Reichsmarks— 
German Credits. 


The following is from the New York ‘‘Evening Post’’ of 


March 18: 

Of a total of 750,000,000 reichsmarks German credits maturing in Russia 
in 1933, more than 300,000,400 reichsmarks must be paid between March 
1 and July 1, and various agreements recently have been made to facilitate 
settlement, including pledge of future gold production. 

Gold to be produced by Russia in the second half of 1933 has been ear- 
marked against a credit of 60,000,000 reichsmarks granted by a group of 
German banks headed by the D-D Bank. 

To meet further maturities of 60,000,000 reichsmarks, Russia has ar- 
ranged with British banks to assume liability for standstill credits. 

ee ee 


Plans to Buy Food—Committee Calls for 
$2,000,000 to Purchase Cereals. 


According to a cablegram from Santiago (Chile), March 
11, to the New York “Times,” the shortage of cereals for 
the Chilean population for the coming winter is becoming 
a serious problem. The advices added: 


An inquiry committee has demanded that about $2,000,000 be spent for 
wheat and flour from Argentina. 

Poor harvests and unsatisfactory quality have made local production 
insufficient to feed the population, which is protesting against the high 
prices of commodities. A bill placed before Congress to-day would authorize 
the Government to purchase cereals abroad and distribute them under 
State control. The bill provides for loans from banks to cover the 


Chile 


purchases. : 
cneitecdnmcatilti ia ati 
Chilean Export Duty Re-established on Nitrate and 
Iodine. 


On March 17 the Department of Commerce at Washington 
made available the following information: 


The Chilean Ministry of Treasury on March 15 instructed the Chilean 
custom houses to resume the collection of export duties on nitrate, amount- 
ing to 10.14 pesos per metric quintal, and on iodine, amounting to 6 pesos 
per net kilo, according to a cable to the Department of Commerce from. 
Commercial Attache Ralph H. Ackerman, Santiago. 

These export duties had been removed on July 10 1930. 

——— 


Chilean Congress Approves Bill Temporarily Increasing 
Import Duties One-Half. 


For the declared purpose of increasing revenues, the 
Chilean Congress has approved a Government bill providing 
for an increase of one-half in the rates of the present im- 
port tariff, to become effective upon publication, and to 
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remain in effect until the end of 1933, according to a cable- 
gram, dated March 10, to the Department of Commerce from 
Commercial Attache Ralph H. Ackerman, Santiago. In 
indicating this, on March 11, the Department also said: 

Goods in transit are not to be exempt from these increases. 

The special reduced rates of import duty applying to goods imported 
into the southern territories of Magallanes and Aysen, as well as reduced 
rates on specified products, granted to certain countries, including the 


United States, under Chilean commercial agreements, are exempt from this 
increase. 





ional 
Cuban Banks Resume Unrestricted Operations. 

All Cuban banks resumed unrestricted operations March 
17, under provisions of a Presidential decree of March 15. 
Regarding the resumption of operations, a cablegram from 
Havana, March 17, to the New York “Times,” said: 

Cuban banks resumed normal operations to-day for the first time since 
March 6. 

Officials of various banks in Havana reported there were no excessive 
withdrawals and that depcsits were in many cases heavier than before the 
bank holidays. Commerce has improved greatly and optimism is general. 

Following the declaration of the holidays on March 6, the 
banks were opened on a restricted basis on March 10, the 
“Times” thus reporting this in Hanava advices, March 10: 

After a four-day holiday, all Cuban banks opened this morning with 


withdrawals restricted to 10% of commercial and savings accounts until 
March 26. 

Anticipating heavy withdrawals, the banks provided extra facilities. 
Reserve police were on duty at all institutions. However, only a small 
percentage of the depositors availed themselves of the privilege of with- 
drawing funds. Similar conditions were reported from the interior. 

Only deposits of currency were accepted to-day. Foreign checks could 
not be collected, although the banks indicated these might possibly be 
negotiated next Monday, when it is expected the New York banks 
will open. 

Merchants complained that commerce had been paralyzed and asked 
that facilities be afforded for conducting business. They petitioned Presi- 
dent Machado and Secretary of the Treasury Octavio Averhoff to lift the 
restrictions on silver accounts and to permit withdrawals for payrolls, 
transportation charges and payment for merchadise. They also asked that 
commercial] firms be authorized to deposit the checks they are now holding 
drawn on the same banks in which they maintain their accounts. 


The Cuban bank holiday was noted in our issue of March 
11. page 1646. 
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Gov. Beverley’s Action Respecting Reopening of Puerto 
Rico Banks—Restrictions on Funds May Force 
Delay in Paying Employees. 

Following the three-day bank holiday in Puerto Rico 
declared by Gov. Beverley on March 4, the Governor’s 
latter action was described as follows in United Press advices 
from Puerto Rico Mareh 10 to the New York ‘World- 
Telegram”’: 

Governor Beverly has followed an order extending the bank holiday 


by permitting banks to open daily next week subject to Federal Reserve 
and Treasury regulations. 


Under date of March 11 San Juan advices to the New 
York ‘‘Times”’ said: 

On last-minute notice issued by Governor Beverly the banks were per- 
mitted to open to-day to meet weekend payrolls only. 

No deposits were accepted. All withdrawals exceeding 5% of deposits 
required the Governor's approval. It is estimated that more than 100,000 
bearer checks for small amounts were issued throughout the island in an 
effort to meet current payrolls. 

From the same paper we also take the following from 
San Juan March 20: 

The Puerto Rican bank holiday and the temporaty restriction of with- 
drawals under the Governor’s regulations to 5% of the deposits has so 
checked the flow of revenues to the insular treasury that it is likely the 


monthly payroll cannot be met on March 31, Governor Beverly indicated 
to-day. 


This afternoon he conferred with the insular treasurer and auditor, hop- 
ing to devise means to pay the government employeesontime. The bank 
regulations may be liberalized to permit payments to the government 
from old or segregated accounts. 


The Governor’s proclamation was referred to in our issue 
of March 11, page 1648. 


i 


Governor Beverley of Puerto Rico Renews Request for 
Bank Powers. 


Although the immediate banking emergency has passed, 
Governor Beverley of Puerto Rico on March 18 made a 
second appeal to the Legislature for powers similar to those 
given to the Governor of New York State. We quote from 
San Juan advices March 18 to the New York ‘Times,”’ 
which also had the following to say: 


The Governor said he should have power to declare by proclamation, 
when an emergency exists, and the authority to take steps to protect 
public interests during the emergency period. 

The Governor vetoed a bill offered to him after his previous request. 
That measure would have given the Governor broad emergency powers 
over banks but subject to the approval of a legislative committee. 


The previous request of Gov. Beverley for emergency 
banking powers was referred to in these columns March 11, 
page 1648. 
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Measures Vetoed by Gov. Beverley of Puerto Rico— 
One Would Have Made His Authority to Deal with 
Financial Crisis Subject to Economy Commission. 


The following from San Juan, Puerto Rico, March 10 is 
from the New York “Times”: 

Governor Beverly to-day sent two vetoes to the Legislature on the two 
first measures passed. : 

In vetoing the bank bill, designed to confer on the Governor authority 
to deal with the finnacial crisis, he asserted that the attempt of the Legis- 
lature to contro] the Governor’s acts by making them subject to the ap- 
proval of the economy commission made the law unconstitutional. ‘ 

He also disapproved the Senate’s attempt to increase its own appro- 
priations by authorizing the use of $25,000 from the emergency fund of 
the Governor, asserting that the Senate had doubled its own cost since 
1928 and that the emeregncy fund must be kept for use in time of disasters 

>— 


Regulations of New York Stock Exchange Modifying 
or Amending Restrictions Imposed Incident to 
Bank Holiday. 

Since the publication in our issue of March 11 (pages 
1649-1650) of restrictions on trading imposed by the New 
York Stock Exchange incident to the bank holiday, amend- 
ments to or modifications of the regulations previously 
given, follow.: 





C-5112 
NEW YORK STOCK EXCHANGE 
Office of the Secretary 


New York, March 13 1933. 
To the Members of the Exchange: 


The Special Committee of Seven hereby rescinds Ruling No. 1, adopted 
March 6 1933, which read as follows: 

No member shall pay to customers free credit United States dollar 
balances in currency. o member of the Exchange shall give a check for 
any free credit United States dollar balances. ee credit balances in 
—_ currencies held outside the United States are not affected by this 
ruling. 

Said Committee also hereby rescinds Ruling No. 3, adopted March 6 
1933, which read as follows: 

Members may receive U. S. currency in payment of debit balances. 
Securities which become fully paid for by reason of such payments are 
deliverable to customers provided it is not impossible for the member to 
obtain such securities by reason of the bank holiday. 

Members shall not credit checks received in payment of debit balances. 

Said Committee also hereby rescinds Ruling No. 14, adopted March 10: 
1933, which read as follows: 

All checks deposited in and drawn on or payable at New York Cleqeing 
House banks, which have been cleared and collected, may now be credi 
to customers’ accounts, and securities which become fully paid for as a 
result of such credits may be delivered. 

Said Committee has adopted the fellowing ruling, which will remain in 
effect until further notice: é 

15. Only those checks which have been cleared and collected may be 


credited to customers’ accounts, and securities which become fully paid for 
as a result of such credits may be delivered. 


ASHBEL GREEN, Secretary. 


The following notice was also issued March 13 by the 
Committee of Publicity of the Exchange: 


The Special Committee of Seven hereby fixes Tuesday, March 14 1933, 
as the date of delivery on all members’ contracts which were extended by 
by Ruling 5 of said Special Committee which ruling is hereby rescinded. 
All other existing members’ contracts shall be deliverable in accordance 
with the terms of the original contract. 

Such action fixes Tuesday, March 14 1933, as the date for the resumption 
of deliveries referred to in Ruling No. 11 of the Special Committee of Seven. 


The Committee, also, on March 13 issued the following 


notice: 
Stock Clearing Corporation Notice. 


Pursuant to the action of the Special Committee of Seven taken to-day, 
fixing Tuesday, March 14 1933, as the date of delivery on all members’ 
contracts which were extended by the rulings of said Special Committee, 
Stock Clearing Corporation directs: 

(a) All open contracts in non-clearei bonds shall be recompared at once 
in accordance with the peavieiens of the second paragraph of Circular 
8. C. C. 960 dated March 9 1933. Offices of members shall remain open 
to-night until all recomparisons nave been made. To facilitate this work 
the Distributing Department and the Night Branch will receive tickets 
up to 9:15 p.m.; return tickets up to 9:45 p.m.; last call 9:45-10 p.m. 
Date tickets March 14 1933. 

(b) Security balance orders on cleared stocks are ready for delivery at 
the Night Branch and members shall call for them immediately. 

(c) ren y | balance orders on clearei bonds will be ready for distribu- 
tion at the Night Branch at the usual time to-morrow morning, interest 
having been computed by the Night Branch. 

(d) All open contracts in non-cleared stocks which have not already been 
compared shall be compared immediately, under date of March 14 1933. 

(e) All deliveries on members’ contracts, including United States Govern- 
ment obligations, other non-cleared bonds, cleared bonds, cleared stocks 
and non-cleared stocks, shall be made through Stock Clearing Corporation 
on Tuesday, March 14 1933, in the usual manner. 

All facilities of the Day Branch of Stock Clearing Corporation will be 
in operation Tuesday, March 14 1933, including Non-Members’ Central 
Delivery Department. 

A loan marked in securities for cash will be held on the floor of the 
Exchange to-morrow, Tuesday, March 14 1933, beginning at 10 a.m. 
Stock loans may be called or returned to-morrow if notice is given before 
11 a.m. 

The money desk on the floor of the Exchange will be open as usual 
to-morrow. 


—_ 





Notice of New York Stock Exchange Regarding Settle- 
ments of Contracts for and Trading in U. S. 
Obligations. 

The following notice in regard to the settlement of con- 
tracts for and trading in obligations of the United States 
of America, was issued March 13 by the Committee of 
Publicity of the New York Stock Exchange: 











1984 


To the Members of the Exchange: 

The Special Committee of Seven has modified Rulings Nos. 4 and 5, 
adopted March 6 1933, in the following respects: 

(a) to the extent necessary to permit members to make subscriptions to, 
and receive, pay for, and deliver, either for their own account or for the 
account of customers, United States Treasury Certificates of Indebtedness, 
to be issued as of March 15 1933. 

(b) to the extent necessary to permit members, commencing on March 13 
1933, to make contracts ‘‘over the counter’’ for the purchase or sale or the 
borrowing or lending of obligations of the United States of America, whether 
listed on the Exchange or not, and to make deliveries on and payments for 
such contracts, either through Stock Clearing Corporation or otherwise 
as agreed upon by the contracting parties. 

(c) to fix March 14 1933, as the date of delivery on all members’ contracts, 
made prior to March 13 1933, for the purchase or sale or the borrowing or 
lending of obligations of the United States of America. 


ASHBEL GREEN, Secretary. 


Rulings 4 and 5 referred to above, were given in these 
columns March 11, pages vise de and 1650. 





New York Stock apeqeatg Permits Members to 
Continue Arbitrage Transactions—Are Prohibited 
However from Engaging in Transactions Used to 
Facilitate Flight from Dollars by Americans. 


In an announcement issued on March 17, members of the 
New York Stock Exchange are advised that they may 
‘fnitiate or continue arbitrage transactions in securities 
or commodities between the United States and other coun- 


tries,”” but that they will be held “to strict accountability 
that no arbitrage transactions in securities or commodites 
is used for the purpose of making or facilitating a flight from 
the dollar by residents or citizens of the United States.” 
Weekly reports of arbitrage transactions are required. The 
following is the announcement issued by the Committee on 
Publicity of the Stock Exchange: 


With reference to Circular C-5113 dealing with foreign exchange trans- 
actions, the Special Commitee of Seven is advised that the prohibition 
against dealing in foreign exchange contained in the Presidential proclama- 
tions and the executive orders issued thereunder is not intended in any way 
to interfere with normal arbitrage transactions in securities or commodities. 
} Members of the Exchange may, therefore, initiate or continue arbitrage 
transactions in securities or commodities between the United States and 
other countries; but shall submit weekly reports in the form hereto attached. 
Members will be held to strict accountability that no arbitrage trans- 
action in securities or commodities is used for the purpose of making or 
facilitating a flight from the dollar by persons residing in, or by citizens of, 
the United States. 

The Special Committee is further advised that the reports called for by 
Circular No. 1176, issued by the Federal Reserve Bank, should include, 
and members are instructed to report, the following: 

(a) In _ he case of ‘foreigners’ (defined in said circular as all persons 
‘‘who, whatever their nationality, are physically outside the United States’’) 
there should be reported, 

(1) all United States Dollar free credit balances (a credit balance is 
deemed free only to the extent that a credit would exist after reducing all 
open short commitments to the market): 

(2) all United States Dollar unsecured debit balances (a debit balance 
shall be deemed unsecured only to the extent that a debit would exist after 
reducing all open commitments to the market). 

Credit or debit balances in foreign currencies, whether secured or un- 
secured, held for the account of ‘‘foreigners,’’ need not be repor‘ed. 

(b) In the case of all persons other than “‘foreigners.”* free credit balances, 
as defined above, held for their account in foreign currencies, and unsecured 
debit balances, as defined above, in foreign currencies. shall be reported. 
Foreign currencies shall be converted into United States Dollars at the 
current rate of exchange, or be reported at cost in United States Dollars, 
whichever method is the more convenient, provided that the same method 
is applied consistently to all items. 

Ail forward contracts in foreign exchange shall be included in the reports 
of debit and credit balances required above. 

Members who themselves buy and sell foreign exchange must file with the 
Federal Reserve Bank of New York all reports required by its Circular 
No. 1176. Members who, while carrying balances for ‘‘foreigners’’ or 
foreign currency balances for Americans, make all transactions in foreign 
exchange through banks or others who report to the Federal Reserve Bank, 
need only file with the Special Committee of Seven reports showing the 
balances held at the close of business on March 3 1933, and weekly there- 
after. A separate report shall be furnished for each reporting date. 

There is no restriction upon the right of a ‘‘foreigner’’ having United 
States Dollar credit balances, or securities or commodities held in this coun- 
try, to withdraw such credit balances or said securities or commodities. 

There is likewise no restriction upon a ‘“‘foreigner’’ buying United States 
Dollars or purchasing securities or commodities in this country. 

Members must, however, be careful to make sure that transactions 
are for the account of ‘‘foreigners."’ In the case of companies incorporated 
under foreign laws, inquiry should be made to determine whether they are 
in fact foreign owned. If owned in whole or in part by persons residing 
in, or citizens of, the United States, the facts should be reported to the 
Special Committee of Seven. Where the reporting of a transaction would 
prevent or delay execution, members may execute the transaction provided 
it is reported promptly thereafter. 

Reasonable traveling and other personal requirements of persons residing 
in, or citizens of, the United States, who may happen to be abroad tem- 
porarily, may be supplied, even if such transactions entail the purchase of 
foreign exchange. Transactions of this character when unusual in amount 
or when having the appearance of a flight from the dollar should be reported 
to the Special Committee of Seven. All inquiries in regard to foreign ex- 
change matters shall be submitted in writing to the Special Committee of 
Seven. No inquiries over the telephone will be answered. 


Cireular C-5113 issued by the Exchange follows: 


NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 


March 13 1933. 
To the Members of the Exchange: Bs 


Enclosed herewith is a copy of Circular No. 1176 issued by the Federal 
Reserve Bank of New York under date of March 12 1933, dealing with 
transactions in foreign exchange. 
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Pursuant to the requirements of this circular all members of the Exchange 
carrying balances, either for their own account or the account of customers, 
in currencies other than United States dollars (hereinafter called ‘foreign 
exchange’’) as of the close of business on March 3 1933, shall make report 
of such foreign exchange positions and all forward foreign exchange con- 
tracts. Members shall also report all balances, both debit and credit, 
carried by them or their firms as of March 3 1933, for all persons, firms 
or corporations physically located outside of the United States (hereinafter 
called ‘‘foreigners’’). Members who carry foreign exchange balances or 
themselves make foreign exchange transactions for their own account or 
for the account of customers must file reports in accordance with the said 
circular. Members who purchase or sell foreign exchange for customers 
but make such transactions only through banks reporting to the Federal 
Reserve Bank need not themselves report such transactions but shall 
furnish the bank with the necessary declaration. 

The circular of the Federal Reserve Bank imposes no restrictions upon 
the normal purchasing or selling, either in the United States or elsewhere, 
of securities or commodities. It is not the intention to interfere with 
normal and legitimate business, but it should be clearly understood that 
any transactions which involve a flight of capital or speculative operations 
against the dollar are prohibited. When the present rulings of the Exchange 
prohibiting members from making contracts for the purchase or sale of 
securities or commodities are rescinded, members should. nevertheless, 
exercise the greatest care and submit a detailed statement in writing to the 
Special Committee of Seven before performing any transactions of an 
unusual character which might be in violation of the Federal] Reserve Bank 
circular. The shipment abroad of securities which are the property of 
foreigners, is not prohibited, but the shipment of securities abroad for the 
account of citizens of or persons residing in the United States, except 
such as may be necessary to close commitments existing prior to March 6 
1933, should be closely scrutinized in order to prevent the creation of 
foreign exchange balances. 

All reports required by the above-mentiened circular must be filed with 
the Federal Reserve Bank of New York, 33 Liberty St., New York City. 

ASHBEL GREEN, Secretary. 


Death of Samuel T. Hubbard, Dean of New York 
Cotton Exchange. 


Samuel T. Hubbard, dean of the New York Cotton 
Exchange and for many years one of its most familiar 
figures, died on March 22 at his home in Yonkers of heart 
disease after a lengthy illness. He was 76 years old. Com- 
menting on Mr. Hubbard’s life, the New York “Evening 
Post’’ of March 22 said: 

Mr. Hubbard, who resigned as head of the firm of Hubbard Brothers & 
Co., 66 Beaver Street, in 1929 to become a special partner in the firm, 
had not been active for more than a year. Prior to his retirement, how- 
ever, he was a member of a number of exchanges, including the Chicago 
Board of Trade, the Liverpool Cotton Association, the New York Produce 
Exchange and the New Orleans Cotton Exchange. 

He entered the cotton business with Norton, Slaughter & Co., and 
in 1879 became a partner of D. G. Watts, who was then President of 
the New York Cotton Exchange. 

In 1900 Mr. Hubbard became President himself and 26 years later his 
son was similarly honored. After leaving Mr. Watts’ firm, Mr. Hubbard 
formed the partnership of Hubbard Brothers & Co., in 1895 with his 
brother, Walter C. Hubbard. He was at one time a member of the New 
York Stock Exchange and at his death belonged to the Downtown Associa- 
tion, the Union League Club and the New York Club. 

He was also a director of the Atlantic Mutual Insurance Co., the Eagle 
Fire Co. of New York, the Norwich Indemnity Co. and the Sun Indemnity 
Co. of New York. 

Our of respect to Mr. Hubbard’s memory the New York 
Cotton Exchange resolved to suspend trading on the Ex- 
change March 24, the day of the funeral. The resolution 
said: 

WHEREAS it has pleased Almighty Goi to call to His eternal rest our 
beloved fello v member, Samuel T. Hubbard, we, the boari of managers 
of the New York Cotton Exchange, record with deep sorrow the loss of 
one who for more than 50 years has been a member of this Exchange. 

No man has siooi higher in the counsels of the Exchange. No man 
has given of himself to the Exchange more generously. No man has 
been more appreciated for his sterling qualiiies of uprizhtness and courage 
than has Samuel T. Hubbard. 

For many years he served on most important committees and two years 
as President. Always has he been quick to help, by word and by deed, 
his fellow members. 

We mourn our loss. 

BE IT RESOLVED, that the board of managers tender to his sons and 
his nephew (all being members of this Exchange) and to his wife and 
daughters, deep sympathy in the loss they have sustained; and be it further 

RESOLVED that, as a mark of respect to Mr. Hubbard’s memory, 
trading be suspended for two minutes at 2:45 o'clock p. m. at the time 
of funeral services, Friday, the 24th instant, that the flag upon the Ex- 
change building be half staffed and that a committee of the members be 
appointed to represent the membership at the funeral; and be it further 

RESOLVED that these resolutions be spread upon the minutes of this 
board and a copy be sent to the bereaved family. 


Commodity Exchange, Inc., to Be Quartered in Inter- 
national Telephone Building at Broad and South 
William Streets. 

Official announcement made on March 20 said that the 
Commodity Exchange, Inc. has completed arrangements 
for establishing its home in the International Telephone 
Building at the corner of Broad and South William Streets, 
New York. The Commodity Exchange, Inc. represents an 
amalgamation of the Rubber Exchange of New York, the 
National Raw Silk Exchange, the New York Hide Exchange 
and the National Metal Exchange, and is expected to start 
functioning as a separate and complete entity on or about 
June ist of this year. Announcement of the completion 
of housing arrangements for the new institution was made 
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at a luncheon tendered the governing committee of the 
Commodity Exchange, Inc., by Colonel Sosthenes Behn, 
Chairman of the International Telephone & Telegraph Corp. 
In announcing this, the International Telephone & Tele- 
graph Corp. also said: 


The firm of Brown, Wheelock & Harris has represented the Exchanges 
in the negotiations, and Mr. Edward Shire is architect for the Exchanges. 
. On the new Exchange futures trading in rubber, silk, hides, silver and 
copper will continue as has been the case heretofore on the individual 
Exchanges which are now merging. 

In this merger it is planned that each of the four markets will maintain 
its previous identity as far as that is possible. Each member will be 
registered in one of the four specific commodity groups, or in the com- 
mission house group or non-trade group. Each trade group will have the 
main control over the contract in its own commodity, and over questions 
of delivery, certification, grading and similar matters pertaining thereto. 
Each such group, too, will retain control over the membership in that 
commodity, and will have representation on the Board of Governors. Never- 
theless, although a member may be registered in a certain commodity 
group, he will, at the same time, have a member’s privilege of trading 
in the other commodities. The Board of Governors will, of course, have 
entire supervision and management of the affairs of the Exchange, and 
its powers will also include the determination of any question of conflicting 
jurisdiction as between trade groups and/or trade committees. 

The Commodity Exchange, Inc., will be limited to 3,015 members. 
Memberships will be paid in at $900 each, which will give the new 
Exchange a working capital of over $900,000. Memberships can be 
acquired only through the purchase of existing memberships. 


According to the telegraph corporation, J. Chester Cuppia, 
of E. A. Pierce & Co., in speaking for the Exchanges, said: 


As time passes and the advantages of trading in futures are demon- 
strated, it is expected that other commodities will be added without any 
difficulty and with distinct advantage to outside traders in such com- 
modities. 

The principal advantage of the consolidation is, no doubt, the oppor- 
tunity it makes for a broadening market, which obviously is in the 
interests of all who participate in market operations. Increased trading 
means a steadier and more orderly price movement. Many of the older 
markets enjoy remarkable steadiness due, in the main, to the large volume 
of business that passes through them. The investor and speculator benefit 
by the better opportunity of executing trades without risking sharp 
fluctuations that often accompany narrow markets. Moreover, the trader 
who uses the market as a hedging medium prefers trading in a market 
where volume makes for better and safer executions. Floor traders and 
floor brokers, too, should benefit from the amalgamation as it concentrates 
their work on one floor. At the same time, there is a great economy of 
operation as less equipment and less personnel will be required. All these 
considerations are obviously important in the development of an efficient 
futures trading market. 

The Commodity Exchange will, of course, not fix prices. Like other 
markets, it will merely’ provide a place for members to meet for the 
execution of trades for their clients, and at the same time it will 
establish equitable rules to govern such transactions as are made. These 
rules are very strict, and impartially recognize the rights and duties 
of buyers and sellers. Business is conducted under a high code of trading 
ethics. Without organization along these lines, the New York Stock 
Exchange, the London Stock Exchange, the New York Cotton Exchange, 
the Chicago Board of Trade and all the other great exchanges could never 
have attained the eminence they have or possess all the power and influ- 
ence they hold over mankind’s affairs in the production and distribution 
of essential products throughout the world. 

The recent closing of the exchanges in the country provide sufficient 
commentary on this phase of commodity trading. Many were the com- 
plaints that business could not be consummated until the exchanges opened 
again, and it is well known that prices for the same commodity during 
the period of suspension varied sharply in nearby sections. Both producers 
and consumers need central, well-organized futures for advantageous mar- 
keting. History proves this to be an undoubted fact. 

{It is also sad to be historically true that any real improvement in 
business must come with an improvement in commodity prices from an 
unprofitable level to a profitable one. Improvement in security prices 
then follows. and thereafter a better condition generally. Better marketing 
facilities obviously can have only one outstanding result, viz., betterment 
of the price structure, which the producer needs when faced with unsatis- 
factory prices. 

Trading in commodities can be accomplished through spot markets, but 
this involves expert knowledze of the conrmodity bought as well as the 
outlay of large sums to cover the purchase value, storage, interest and 
insurance charges, and unless deliveries are made against a futures con- 
tract, the same result can be obtained through the medium of a futures 
market with much less trouble and at considerably less cost. Such a 
futures market is to be found in the Commodity Exchange, and in this 
union there will be found strength. 


A previous item regarding the Commodity Exchange was 
referred to in our issue of Feb. 11, page 935. 


-— 





Amendments to By-Laws of New York Produce Exchange 
—Emergency Powers to Board of Managers. 

The members of the New York Produce Exchange on 
March 20 ratified at a vote held by ballot two amendments 
to the by-laws which had been approved by the Board of 
Managers. 

The first amendment gives the Board of Managers power, 
in the event of an emergency by reason whereof the ordinary 
media of exchange and payment are not available for Ex- 
change transactions, to adopt such regulations or measures 
as may in its opinion meet the emergency. 

The second amendment allows the Board of Managers, in 
its discretion, to fix price limits for trading in commodities 
futures with reference to the lowest price of the closing 
range of each month on the preceding business day; and 
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trades for future delivery in any month shall not, during 
any one day, be made at prices outside of said price limits. 


a 


New Rules Affecting Listing of Securities on Chicago 
Stock Exchange. 

The Board of Governors of the Chicago Stock PBA 
on March 20 voted a set of rules considered far more drastic 
than any previously considered. In indicating the changes 
adopted the announcement states that the Exchange is not 
to be used to facilitate the “peddling” of stocks to the pub- 
lic, but is to be strictly a trading center. Corporation re- 
ports are to be filed with the Exchange, properly audited, 
and are to be available for inspection by the public and the 
newspaper representatives at all times. Paul H. Davis, 
President of the Exchange, says that “the principles estab- 
lished seem to me to be so far-reaching as to deserve greatly 
the confidence of the public. They will bear fruit, how- 
ever, not during a period of depression but during times of 
prosperity when restraint is particularly needed.” Among 
the more important rules adopted according to the announce- 
ment of the Exchange are the following: 


1, No security can be bought or sold on the Chicago Stock Exchange 
unless and until its listing shall have been accepted by the Governing 
Committee upon an application signed and sworn to by a duly authorized 
officer of the corporation issuing the security. The Chicago Stock Ex- 
change for many years has had no so-called unlisted department, nor 
does it list securities upon data or application filed by its own members 
or any persons other than the company itself. 

2. The application shall contain a full statement of the experience and 
reputation of the management as well as a description and history of the 
applicant company. 

3. Clear and informative financial statements, including a balance sheet, 
profit and loss statement and an analysis of surplus, shall be submitted 
as part of each application. Such financial statements shall truly disclose 
the past operations and present condition of the company and shall be 
certified to the Chicago Stock Exchange by duly qualified independent 
public ccountants, whose certificate shall be set forth in full as a part 
of the application. 

4. The securities themselves shall be as proof against forgery or 
fraudulent alteration as it is possible to prepare them. They shall be 
fully steel engraved, unless they are to be outstanding only temporarily. 

5. The applicant company shall maintain a transfer agency and a 
registrar in the City of Chicago. To safeguard against the issuance of 
unauthorized stock, the registrar shall be an independent, responsible 
trust company. Only independent, responsible trust companies may act 
as trustees for listed bond issues. 

6. The validity and legality of the securities listed shall be approved 
by competent legal counsel, who shall not be an officer or director of 
the applicant company. 

7. Securities will not be listed coincident with a public offering. Ap- 
plications will only be considered when the company demonstrates that 
the securities to be listed are sufficiently distributed to the public to 
assure a free and open market. 

8. Distribution of additional securities of a class already listed shall 
be made only after application to list such securities shall have been made 
and the methods of proposed distribution shall have been found un- 
objectionable by the Exchange. 

9. Applicant companies shall agree to mail to the Exchange and to 
their stockholders with the notice of the annual meeting a report of the 
operations for the preceding fiscal year, including a balance sheet, profit 
and loss statement, and analysis of surplus. Such financial] statements 
shall be clear, complete and informative. They shall truly disclose the 
operations and condition of the company and shall be certified by duly 
qualified, independent public accountants whose certificate in form satis- 
factory to the Exchange shall be attached. 

10. The Chicago Stock Exchange favors a policy of full publicity; 
after a security has been listed, the public and the press will be given 
access to listing applications and to reports filed with the Exchange. 





memaraceegiiliemtainamaae 
Queens County Clearing House Association Formed 
by Independent Banks — G. R. Hendrickson, 


Chairman. 


The Queens County Clearing House Association, which 
has been in the process of formation, organized on March 7 
with practically all of the independent banks of Queens 
County as members, according to the New York “Herald 
Tribune’”’ of March 8, which also said: 

Immediately following the organization of the Association the members 
elected officers. 

Those elected were: Gilbert R. Hendrickson, of the Jamaica National 
Bank, Chairman; John L. Karl, of the Richmond National Bank, Vice- 
Chairman; Ernest L. King, of the National Bank of Queens County, 
Secretary-Treasurer; Oscar Goerke, of the College Point National Bank, 
and Edward Lynch, of the National Bank of Far Rockaway, elected to 
serve with the officers as members of the Clearing House Committee. 

Following the election it was announced that the Queens County Clearing 
House Association wil! act with the other clearing house associations on 
all matters of vital interest to the banking fraternity. 


ttl 
_— 





Formation of Suffolk County (L. I.) Clearing House 
Association. 

Organized as the result of the bank holiday, the Suffolk 
County Clearing House Association began to function on 
March 20 with Louis Auperin, Cashier of the First National 
Bank & Trust Co. (Amityville, L. I.), as President. In- 


dicating this, advices from Amityville to the New York 
“‘Times’’ March 20 added: 
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Organization had been completed at a meeting Saturday at which officers 
were elected. 

Mr. Auperin said the new group had been planned to bring banking 
operations in the county on a closer basis than had been accomplished 
under the Suffolk County Bankers’ Association. Frederic Orth, who 
was President of the latter organization, other officers and the district 
chairman comprise the board of directors of the Clearing House Association. 





Volume of Outstanding Bankers Acceptances Drop 
$3,578,411 in Month—Total Feb. 28, $703,825,889, 
Compared With $707,404,300 on Jan. 31. 

The survey of the outstanding bankers acceptance volume 
taken just prior to the bank holiday revealed very little 
change from the amount which had been outstanding since 
Dec. 31. According to the American Acceptance Council 
report issued March 22, the bankers arenes volume on 
Feb. 28 was $730,825,889. 

Robert H. Bean, Executive Some of the American 
Acceptance Council states that this compares with a total of 
$707 ,404,300 for Jan. 31 and of $709,729,568 for Dec. 31, 
@ reduction of only $3,578,411 from the Jan. 31 totals and 
$5,903,000 from the year-end figures. Mr. Bean continues: 

Inport acceptances remained practically unchanged with an increase of 
only $30,000. Export acceptances at $173,846,920 were up $7,824,000 for 
the month. Acceptances against goods in domestic warehouses were off 
$3,609,408. Dollar exchange acceptances declined $2,671,513, and accept~ 
ances based on goods stored in or shipped between foreign countries, with a 
total of $231,392,784, were off $5,289,754. Domestic shipment credits 
remained practically unchanged. 

The extent of the sudden shifting of bank holdings of purchased bills, 
necessitated by the approaching bank difficulties which came to a head on 
March 6, was seen in the sharp reduction of own and other bills held by 
accepting banks from $626,274 ,495 on Jan. 31 to $325,006.642 which these 
banks reported on Feb. 28. Within a few days after the first of the month 
and before the bank holiday, further substantial sales reduced the accepting 
banks holdings to about $250,000,000, while dealers portfolios were reduced 
in the aggregate to about $18,000,000. 

Practically all of the remaining volume of bills were by this time in the 
hands of the Federal Reserve banks where such paper could be put to good 
use in support of currency issues. 

Since the middle of February and more particularly since the first of the 
current month, the bill market has been in a disturbed condition accentuated 
by sudden and substantial changes in the bill rates necessitated by existing 
conditions in the money market. 


The statistics made available by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES wag Edt aay FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 
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Federal Reserve District. Feb. 28 1933. | Jan. 31 1933. | Feb. 29 1932. 
Sc iblbs Bee eiilssiveténdikbed $40,987,807 $42,997 ,628 $57,620,457 
Di te dneakitmameea ats wate mace 573,563,405 569,945,290 732,905,145 
Qikscusmbed tape le <ndemwie 10,368,795 11,081,490 15,961,162 
EPR RES ESS fg, SERERAES SREB 9,077,797 9,568,617 13,416,870 
)_RBERES Reheat 5 FT hepa pe oR): ak ee ee 1,770,737 2,120,331 2,673,281 
Gi dicts dnabineete adimbiemelend 5,956,932 7,651,361 10,189,632 
GRATE EE EEE EE 36,064,013 35,903,203 51,795,633 
DO iis. cs ii ac aig insite sk iaatigk ahi! 1,424,970 1,702, 2,267,747 
Dhaia bt tld wcighichbbiere ewe amo Smt 2,032,969 2,213,491 2,081,101 
itched btn detsidhim hd tinish a inte cb eine es 800, 700, 1,050,000 
Tt la nial a sade ail a da 1,103,505 1,311,426 3,013,369 
eR ey UE MAR A a aT | 20,674,959 22,209,110 ,417,483 
Grand total..-...-......-.-.-- $703 ,825,889 $707 ,404,300 | $919,391,880 
ER CSAS PERM SMe ae 7 3,578,411 215,565,991 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Feb. 29 1933. Jan. 31 1933. | Feb. 29 1932. 
OS ee ee $71,023,085 $70,992,674 | $142,141,000 
MES Gia ss oct Coes Gnawa bbeoee 173,846,920 166,022,517 195,033,914 
Domestic shipments-------_-..--- 13,406,591 13,269,141 17,354,177 
Domestic warehouse credits---- -- 205,552,043 209,161,451 254,116,410 
Dollar exchange-_..-...._..-.-- 8, 446 11,275,979 26,466,949 
Based on goods stored in or shipped 
between foreign countries. -- _- - 231,392,784 236 682,538 284,279,430 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
MARCH 21 1933. 




















Dealers’ Dealers’ © Dealers’ Dealers’ 
Days— Buying Rate.| Selling Rate. Days— Buying Rate.| Selling Rate. 
DS aii wowidinid 2% 2 SS aS eae 2% 2 
SES aes | 2% | 2 ae pape ad 2% oi 
Wess est. ae 2% 2 Bs ds dennve 2% 2% 
— <> 
Elmer H. Youngman of “Bankers Magazine” on Ap- 


plication of Sound Banking Principles and Methods 
to All Banks—Proposal for Federal Clearing 
Houses. 


Under the head of “Application of Sound Banking Prin- 
ciples and Methods to All Banks,” Elmer H. Youngman, 
editor of “The Bankers Magazine,” presents a proposal for 
the inspection and control of banks through Federal Clear- 
ing Houses. Mr. Youngman offers his plan as follows: 

That all banks should be required to conform to sound banking principles 
and practices is the clear lesson of our recent experiences. To supplement 
the aims of legislation now existing or pending to achieve this end, the 
following proposals are offered. They rest upon the belief that in every 
large commercial center a nucleus of sound banks may be found, and that 
if all the banks in the adjoining territory could be brought under the 
constant inspection and measurable control of such banks, through Federal 
‘Clearing Houses, our entire banking system could be made to function 
safely and efficiently. It is therefore proposed: 

(1) That Congress enact a law providing for the organization of Federal Clearing 
Houses, of which all banks, State and National, seats tk soteened An Retention 


(2) That the laws relating to the organwation and management of such Federal 
‘Clearing Houses be framed after consultation with bankers, Treasury officials and 
others having practical knowledge of banking. 
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(3) That the rules and eres Oe ee 
, but in all cases embod. 


fundamental principles and prey be huw 4 such 
rules and regulations be — to the approval of the Comptroller ot tha the Currency 
and the Federal Reserve Boa 

These proposals would, pr adopted, merely extend a plan to all banks 
that has already been tried and found worthy of general application. 
Under the plan every bank would be brought under the watchful care and 
inspection of the sound banks of the leading commercial centers. Bad 
banking would be checked at the proper time—at its inception. 

The plan contemplates the organization of District Federal Clearing 
Houses, which might become members of a Nationa] Federation of Clearing 
Houses. The districts need not be coterminous with the present Federal 
Reserve districts, but should be formed to meet the convenient require- 
ments of the banks, commercial and business interests in general. It 
would be desirable that the districts should be comparatively small, so 
that the supervision and control would be localized, thus assuring familiarity 
with the problems to be met. 

In putting all banks under the control indicated, some risk would be 
run that the small banks might be oppressed by the larger ones. This 
risk could be avoided by the provisions of the Act for forming Federal 
Clearing Houses and by the authority granted the Comptroller of the 
Currency and Federal Reserve Board to approve their rules and regulations. 

Based upon 40 years’ observation and study of banking problems, I am 
convinced that by bringing all banks under the control indicated above, a 
large degree of banking safety would be assured. 


i 


Total Subscriptions of $1,831,815,600 Received to 
Offering of $800,000,000 or Thereabouts of Two 
Series of Treasury Certificates of Indebtedness— 
Subscriptions Allotted $942,504,500. 

Total subscriptions of $1,831,815,600 were received to 
the offering of $800,000,000, or thereabouts, of Treasury 
certificates of indebtedness offered in two series, both (as 
we indicated in our issue of March 18, page 1805) dated 
and bearing interest from March 15 1933, one series, TAG- 
1933, being for five months, with interest at the rate of 47% 
per annum and maturing Aug. 15 1933, and the other series 
TD2-1933, being for nine months, with interest at the rate 
of 444% per annum, and maturing Dec. 15 1933. Secretary 
Woodin, in his announcement of Sunday night, March 12, 
stated that the amount of each series to be issued would be 
in the proportion that the total subscriptions for that series 
bore to the total subscriptions received for both series. The 
subscription books, as we indicated in our item of a week 
ago, were closed at the close of business March 13. The 
total subscriptions allotted were $942,504,500—the amount 
of allotments in the case of the 4% certificates being $469,- 
131,000 and in the case of the 414% certificates $473,373,500. 
Secretary Woodin’s announcement of March 19 regarding 
the total subscriptions and allotments follows: 


Secretary Woodin to-day announced the final subscription and allot- 
ment figures with respect to the March 15 offering of 4% Treasury cer- 
tificates of indebtedness of Series TAG-1933, maturing Aug. 15 1933, and 
of 414% Treasury certificates of indebtedness of Series TD2-1933, maturing 
Dec. 15 1933. 

Due to the bank holiday it was not possible to announce this offering 
until March 12, three days before the date when payment for the new 
certificates would have to be made. In order to have payment made on 
March 15, it was necessary to close the subscription books on March 13, 
and fix the basis of allotment upon subscriptions. The books were so 
closed, subject to the acceptance for allotment of subscriptions placed in 
the mails not later than 9 o’clock p. m., March 13. 

The percentage of allotment on cash subscriptions was thus fixed on the 
evening of March 13, on the basis of subscriptions then received by the 
banks, without information as to the amount of the subscriptions placed 
in the mail before 9 o’clock p. m., March 13, and not then actually received 
at the Federal Reserve banks. 

The allotment on subscriptions made on March 13, on the basis of tele- 
graphic reports received from Federal Reserve banks up to the close of 
business on that day, indicated total accepted subscriptions of $870,000,000. 
The amounts later required to be allotted on subscriptions placed in the 
mail not later than 9 o’clock p. m., March 13, brought the total amount 
of subscriptions accepted, including exchange subscriptions, up to 
$942,504,500. 

The amount of subscriptions accepted exceeds the amount named in the 
offering by a larger percentage than usual, owing to the necessity of fixing 
the percentage for allotments on cash subscriptions before knowing the 
amount of the subscriptions through the mails, as above stated. 

Subscriptions and allotments were divided among the several Federal 
Reserve Districts and the Treasury as follows: 


4% CERTIFICATES OF INDEBTEDNESS OF SERIES T-G-1933. 

















Total Total 
Total Cash Exchange Total 

Subscriptions| Subscriptions| Subscriptions| Subscriptions 

Federal Reserve District— Received. Received. Received. Allotted. 
i i 8k ----}| $29,232 500) $22,677,000) $6,555,500} $12,811,000 
ET HR 2 coc ows wow aks 554,750,000] 336,315,000] 218,435,000] 309,559,000 
SEE ORI 32,155,600} 25,644,100 6,511,500 14,548,000 
ee 20,276, 19,205,000 1,071,500 6,428,000 
(as 10,436,000 9,309,000: 1,127,000 3,991,000 
TS i 12,786,000} 11,755,000 1,031,000 4,366,000 
ND ae hat cas vo atdsse 148,096,500} 98,068,500) 50,028,000 77,000,000 
i 7,848,500 6,734,500 1,114,000 3,532,500 
| Sa 21,698,000 i ,000 1,190,000 6,851,000 
0 ES OE ae .790,000} 16,049,000) 1,740,100 6,293,000 
AE. nlp i Ra ac 21,113,500} 20,549,000 564,500 6,717,000 
San Franciseo---_-...__.- 37,370,500) 28,773,500 8,597,000 17,009,500 
ee ee ,000 ge gen 25,000 
|| ee ts SM: $913,593,600'$615,628,5001$297 ,965, 100! *$469, 131,000 














* Includes $297,965,100 exchange subscriptions, which were allotted in full- 
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44% CERTIFICATES OF INDEBTEDNESS OF SERIES TD2-1933. 





























Total 

: - 1S 

Federal Reserve District— Allotted. 
bE aaa eee ae a ee $16,146,500 
Po OS aaa 317,269,500 
+. a tl il a iio. ,990,500 
Cleveland._______________ 12,340,500 
Bidembend.. 2. 3. i ce 4,852,500 
BSED IONE ED ERIE: 5,058,000 
ma pa tp ap 50,315,500 
ia) 7433, 
Kansas City... ______- 6,316,500 
pS Biter Sree ee ee 10,819,000 
San Francisco____________ pecan | 

Diedip S| Sa SS ee ee ee 

Bergener meinem: rot gas rapes spe an Spot a 

Mit ree. gm: +t 


Volume of Coautinetua Paper Outstanding as Reported 
to New York Federal Reserve Bank $84,200,000 on 
Feb. 28 1933, as Compared with $84,600,000 on 
Jan. 31 1933. 


The following release was issued by the Federal Reserve 
Bank of New York under date of March 22: 

Reports received by this bank from commercial paper dealers show a 
total of $84,200,000 of open market commercial paper outstanding on 
Feb. 28 1933. 

Below we furnish a record of the figures since they were 
first reported by the Bank-on Oct. 31 1931: 


1933— 1932— 

US MP hits ic nine mine ecamcievnil $84,200,000 | May 31_._.._-__-..--..-- $111,100,000 
eps. Re ORR SEL ,600,000! Apr. 30._..._-._...--.-- 107,800, 

1 ) en ea ie 105,606, 
MGs Bh oss cds nib abcde 81, | a eae 102,818,000 
\ a Sestortaeds cant 109,500,000 | Jan. 31-.....-.....----- 107,902,000 
_ Sp eee hee 113,200,000 1931— 

SEP v as wats sete secon 110,100,000 Pui ck tse vreboee 117,714,784 
a. Se re ee 108,100,000 | Nov. 30_.._..-..------.-- ’ 
GEE DR tatcénnen descan ae 100,400,000 | Oct. 31......--.--.----- ,000.000 
ME Di ieivinibe cen tis wtkeué 103,300,000 








_Assets of 55 Members of United States Building and 
Loan League Estimated Over $10,000,000. 

Vifty-five of the nation’s building and loan associations, 
members of the Unitied States Building and Loan League, 
have assets of more than $10,000,000, according to a report 
issued March 18 by H. F. Cellarius, Cincinnati, Ohio, Secre- 
tary-Treasurer of the League, based on financial state- 
ments of the associations as of Jan. 1 1933. Ninety-one 
-Other member associations have assets between $5,000,000 
and $10,000,000, it is further indicated by the League 
official. 

The report states that the associations’ business consists 
in making monthly instalment mortgage loans to home 
-owners on security of individual homes, and in putting the 
investments of large and small shareholders to work in 
these mortgage lending activities. The League is their 
national organization. Comparing the statistics from the 
large associations citied above with their reports as of 
Jan. 1 1932, Mr. Cellarius finds that their average decrease 
in assets was only 5.8% during the most trying year of 
the depression period. The associations over $10,000,000 
had a lower percentage of decrease, 5.5% as compared with 
that of the 5- to 10-million dollar associations, which showed 
an average decrease of 6.3%. 

In spite of general business conditions, nine of the 
-associations showed actual increases in assets in 1932 rang- 
ing from $20.009 to $4,000,000. Continuing, Mr. Cellarius 
-also said: 

The 146 associations in these two groups comprise approximately 
$1,657,000,000 of the total building and loan assets of the country as of 
Jan. 1. This group decreased only $101,542,826 in 1932, practically all of 
this amount being paid out in small sums to shareholders who had saved 
for a rainy day and found the associations able to render this service 
when the critical hour came. 

The conditions reportetd by these associations in the face of the dis- 
‘couraging financial and business outlook which characterized the past year 
are significant. This group of associations represented 21% of all building 
and loan assets at the beginning of 1932. We do not yet have the complete 
statistics for aJl associations as of Jan. 1 1933, but this group may be 
taken as a fair sample. If there is any bias at all, the percentage of 
decrease is probably greater in these larger associations than in the 
smaller ones which have not been listed here. The smaller communities 
and cities are the ones which have suffered least in the current depression 
cycle, and their real estate prices have not fluctuated to anything like 
the extent experienced by the cities. Because of these factors we reasonably 
expect the associations to show a record even nearer to “holding their 
own”’ when all of the returns are in than is now seen in the sample of 
larger associations. 

It nrust always be borne in mind that with the large turnover of 
money which the associations effect in a period of stress, particularly in 
the form of savings paid back to the needy investor, there must be a 
considerable influx of new money to keep the total assets up to their 
old level. It was estimated three months ago that nearly a third of all 
the associations’ assets were involved in some kind of turnover in cash 
paid out, mortgage loans made, or dividends paid out, last year. Since 


the larger associations for which we are reporting here showed only 
‘minor decreases in their total resources, it is plain that most of their 
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shareholders continued to save, and also that many- were starting to 
invest their money for the first time in building and loan associations 
in 1932. 

The record of the associations’ growth and their proportion to the total 
savings registered for the country, points to a growing recognition of their 
availability as thrift and investment strongholds. In 1910 only 8% of 
the total savings of the citizens of the United States was in building and 
loan associations. In 1931 the associations were in charge of 15% of 
all the investments which fall into the “savings’’ classification. -It-.appears 
that this gain in popularity is in little - eee Sree of diminishing. 


PRE Eire anc A ra (Minneapolis) Defers 
Dividend Action. 

Minneapolis..advices .on Mar. 23 to the “Wall Street 
Journal’’ stated that the=Northwest Bancorporation (head 
office Minneapolis) had deferred its quarterly dividend of 
15.cents duesafthis time. ..E. W. Decker, President of the 
orgafiation, Tssued the followifig statement: 

“In making this decision our directors felt that during the present period 
of reconstruction the corporation should pursue a policy that would con- 
serve its income and resources and build up its reserves. The dividends 
which Northwest Bancorporation pays to its stockholders are received 
from affiliated banking institutions in the forms of dividends from such 
institutions. Although the net operating earnings, after providing for 
current losses and chargeoffs, are considerably in excess of the usual divi- 
dend requirements, we feel that by retaining a larger share of their earn- 
ings, affiliated banking institutions will be in a position to render greater 
service to the communities which they serve. 

“The 126 banks and trust companies affiliated in the Northwest Bancor- 
poration group have been classified as 100% sound institutions and licensed 
to transact business without restrictions. Since the termination of the 
national bank holiday deposits in our banks have shown an increase of 
approximately $24,000,000, or over 9%.”’ 

— 


New Receiver Appointed for S. W. Straus & Co., Inc., 
New York, Following Resignation of Messrs. Calder 
and Moses—Former Receivers Report to Court 
That Bankrupt House Is Simply a Shell—List 
$29,000 Assets—George E. Roosevelt, Chairman of 
Real Estate Bondholders Protective Committee, 
Issues Statement—New Straus Securities Company 
Investigated. 

Finding themselves unable to do anything helpful for the 
holders of some $380,000,000 in defaulted bonds sold to the 
public by S. W. Straus & Co., Inc., Robert Moses and 
William M. Calder have resigned as receivers for that bank- 
rupt investment concern, which they described as ‘simply 
a shell,’’ with liquid assets now of only about $29,000. 
Formerly it was one of the largest distributors of real estate 
mortgage bonds, the parent of a host of corporations now 
variously involved in a maze of bankruptcies, bondholders’ 
suits and other troubles. 

In their letter of resignation, made public March 19, Mr. 
Moses, who is Chairman of the Long Island State Park 
Commission, and Mr. Calder, a former U. 8S. Senator, 
expressed the opinion that the various bondholders’ com- 
mittees which are wrangling over whatever crumbs are left 
on the once pretentious Straus securities table, could bring 
few, if any, benefits to the disappointed bondholders. The 
activities of these groups, the retiring receivers decided, 
would simply result in lawyers and other of their employees 
getting most of whatever money can be thawed out of the 
frozen equities. What was needed, they wrote, was a revi- 
sion of Federal and State statutes safeguarding the issues of 
real estate mortgage bonds and protecting all bondholders 
where mortgages are in default. 

The letter of resignation was sent on March 16 to Justice 
Charles C. Lockwood of the New York Supreme Court, who 
appointed Messrs. Moses and Calder as receivers for the 
Straus company on March 3. Their counsel, Stephen 
Callaghan, former Supreme Court Justice, sharing their 
views, also resigned. 

Justice Lockwood announced March 19 that he had 
appointed as the new Straus receiver Louis F. Schultze, a 
West Point graduate who lives at the Army and Navy Club, 
30 West 44th St., New York. He posted a $50,000 bond and 
immediately took charge of the bankrupt’s affairs. 

The letter signed by Messrs. Calder and Moses and sent 
to Justice Lockwood is as follows: 

@ On March 3 1933 you honored us by an appointment as receivers of 8. W. 

Straus & Co., Inc. You were no doubt under the impression that we could 

render some A te Tee of that corporation in the 

general public interest as well as in the protection of ‘the assets of the cor- 
poration. 

We were of the opinion that we might perform a public service, and it 
was with this s_conception_o! of our duty that v we accepted the appointment, 
We have found, however, that there is a complete public misapprehension 
as to our duties and responsibilities and that we are not in a position to 
discharge the duties which you and we had in mina, 


Company ‘Simply a Shell.” 


' We find after a preliminary investigation that 8. W. Straus & Co. is 
simply ashell. The impression is quite general that this concern guaranteed 


and stood back of the numerous bond issues which were offered and sold 
, o the public. 
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It was because of this impression which the public had that we as receivers 
of this corporation were looked to by the bondholders for relief and assist- 


ance. The facts are that S. W. Straus & Co., Inc. (New York), did not 
guarantee and did not stand behind any of the bond issues 


Nevertheless, the public through 8. W. Straus & Co. relied upon us for 
relief and assistance. We are unable to give them any assistance. The 
interests of the bondholders are supposedly protected by large committees 
which are soliciting the deposits of bonds covering all the Straus m 
and separate committees organized and are being organized to protect tne 
interests of bondholders of inaividual properties. 

Those committees are struggling for supremacy in the control of bonds. 
The original committee formed for tais purpose was sponsored by 8. W. 
Straus & Co, itself, apparently on some sort of understanding that the 
Straus firm would continue to manage the property through a management 
corporation which is now in a receivership in the State of Delaware. Later 
the committee sponsored by 8. W. Straus & Co. resigned and. it sponsored 
apotner committee. in tne meantime, the Attorney Genera! of the State 
of New York had, on the complaint of bondholders, investigated 8S. W. 
Straus & Co., under the provisions of the so-called Martin Act. 

We are advised thas %. W. Straus & Co. agreed to go out of business and 
t® the appointment of-receivers by you. As evidence Of the weakness of 
the Martin Act, it is interesting to note that 8. W. Straus & Co. has simply 
moved downtown aiid gone into business again under a slightly different 
name. [The new company is known as Straus Securities Co., Inc., with 
offices at 60 Wall Street, N. Y. City.] 


Liquid Assets $29,000. 


We find that your receivers are in possession of miscellaneous assets, 
furniture and office equipment, including among other things a list of bond- 
holders in the various Straus enterprises, with liquid assets of only approxi- 
mately $29,000, which is in cash. 

Access to the list of bondholders is being sought by the committees above 
referred to and by various individuals. The officers of 8. W. Straus & Co. 
profess to regard this list as a valuable asset of 8S. W. Straus & Co., and it 
has been suggested to us that the new organization formed by the Straus 
officers would be glad to purchase this list. Since it is probable that this 
concern has copies of the list anyway ana has furnished the list to ite friends, 


the only object of buying tlie list would be to get it away from committees . 


and individuals who are not on sympathetic terms with the Straus corpora- 
tion and its friends. 

We are advised that the outstanding bonds are approximately $380,- 
000,000 and these bondholders have no adequate disinterested representa- 
tion except at a very considerable cost to themselves. We can do nothing 
for them. Therefore they cannot look to us for help. 

Protective Legislation Urged. 

Our opinion is that the bondholders’ committee cannot give adequate 
relief to the bondholders. What is needed is a revision of Federal and State 
Safeguarding of the issues of real estate mortgage bonds and protecting all 
bondholders where mortgages are in default. 

This subject has been under consideration for a long time and nothing 
has been done about it. There are thousands of these bondholders, and 
obviously the holders of the millions of dollars worth of outstanding Straus 
bonds, many of them people of small means, should have their interests 
protected by public officials whose fees would be limited or who would be 
employed on a salary basis, and should not be left to the mercy of numerous 
competing groups and committees, the activities of which will further re- 
duce the shrunken equities of the bondholders. 

Because of the conditions herein outlined and our inability to perform 
any public service, we most respectfully offer our resignations as receivers 
and ask that they be accepted at once, and may we be pardoned for the 
suggestion that the interest of 8S. W. Straus & Co. can be fully protected 
by the appointment of our associate counsel and our accountant as receivers. 
The bulk of the detail work is bound to fall on these gentlemen in any event, 
and the expenses of the receivership will be less if they are appointed with 
the understadning that they will do the work. 

Judge Callaghan, our counsel, shares our view in this matter and has 
asked to be relieved at the time of the acceptance of our resignations. 


Major Louis F. Schultze, the new receiver, said March 20 
that he intended to ‘“‘lend to the unfortunate bondholders 
every assistance I can legally and humanly extend.” His 
statement follows: 


Judge Lockwood has honored me with the appointment as successor 
receiver for 8S. W. Straus & Co., Inc., New York. Until I am able te make 
a survey of all matters under my jurisdiction, and have an opportunity to 
consult with counsel, I have nothing to say. 

I have asked Nathaniel L. Goldstein to act as counsel to the receiver. 
Mr. Goldstein is an attorney and a certified public accountant, a former 
Deputy State Attorney-General, having served on the staff of Samuel 
Untermyer and Henry L. Stimson at the time of the prosecution of the 
matters arising out of the Lockwood Housing Committee. I intend to 
lend to the unfortunate bondholders every assistance I can legally and 
humanly extend. 


A statement issued by S. J. T. Straus, who was Chairman 
of the board, follows: 


The statement of the receivers is incorrect. There are no bonds out- 
standing which are the obligations of S. W. Straus Co., Inc., nor is the stock 
of this company owned by the public, but it is practically wholly owned by 
members of the Straus family. The company is not a shell. It now has 
assets which cost many millions of dollars and which even now are more 
than enough to pay all outstanding creditors. 

While 8S. W. Straus & Co. was not a guarantor of the bonds which it sold, 
nor was it under any obligation to pay principal and interest out of its 
own funds, this company nevertheless expended approximately $15,000,000 
of its own funds in an effort to protect bondholders. This company was 
powerless to prevent the devastating effect of the depression on real estate 
values, as is witnessed by the fact that there are now in default hundreds 
of millions of dollars’ worth of guaranteed mortgages issued by title and 
guarantee companies. 

The new Straus company was formed with capital contributed by my 
loyal friends and its formation was announced publicly in open court before 
the receivers were appointed for said company. One of the main purposes 
of the new company was to help in every way possible persons who pur- 
chased bonds from the old company, and the announcement was made that 
the officers of the old company would be associated with the new company 
so that the old customers could come to them for information and help. 

The statement with reference to bondholders’ lists is also incorrect. All 
of these lists are intact and in possession of the receiver as is every asset 
belonging to 8. W. Straus & Co., Inc. 


An immediate investigation into the business activities 
of the Straus Securities Co., Inc., 60 Wall St., dealer in 
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securities of real estate, municipalities, public utilities, 
industrial companies and banks, was ordered March 20 by 
John J. Bennett Jr., State Attorney General. The an- 
nouncement by Mr. Bennett follows: 

The statement of the receivers of 8S. W. Straus & Co., Inc., that 8. W. 
Straus & Co. has simply moved downtown and gone into business again 
under a slightly different name has been brought to my attention. 

This charge will be investigated immediately and if it is found that 
the enjoined company is doing business, contempt proceedings will be 
nstituted at once. 

Investigation into the company’s activities began March 22 
and was completed Jan. 23. Attorney General John J. 
Bennett Jr. has announced that he will study the testimony 
and decide quickly, whether by assuming posts in the new 
concern, officers of S. W. Straus & Co. violated the stipula- 
tion agreed upon when the Straus concern was put into 
receivership. s 

S. J. T. Straus, President of the Straus Securities Co., 
Inc., issued a statement March 20 in which he said: 

The Straus Securities Co., Inc., was organized with capital supplied by 
some of my friends. 

The principal purpose of this new company is to render assistance to 
bondholders who were customers of the old S. W. Straus & Co., Inc., 
and to give them a place to come to where they can secure information in 
regard to issues which have been underwritten by the old company and to 
help them obtain a market for any bonds or securities which they desire to 
sell or purchase. 

Many people have called on us and have written expressing their satis- 
faction and appreciation of the fact that a new company has been organized 
which will render assitsance to them. 

The formation of this new company was announced in open court at the 
time the receivers for the old company were appointed. There was on 
attempt at secrecy either in fact, in name or in personnel. Furthermore, 
the organization of this new company was advertised in the New York 
newspapers on March 8 and 9. 

We welcome any kind of investigation by any one of the activities of the 
new company. If it cannot serve a useful purpose it will be dissolved and 
the capital returned to its stockholders. 


The interest of the holders of millions of dollars’ worth 
of bonds underwritten and sold by 8S. W. Straus & Co. do 
not rest upon claims they may have against that corpora- 
tion as creditors, but upon their ownership of equities in 
the properties securing the bonds, according to George E. 
Roosevelt of 31 Nassau St., New York, Chairman of the 
Real Estate Bondholders Protective Committee. 

In his statement Mr. Roosevelt said in part: 


The Real Estate Bondholders Protective Committee is in agreement 
with much that is contained in the letter of resignation of the former 
receivers of 8. W. Straus & Co., Inc. Our committee has been and is 
opposed to many past practices of 8. W. Straus & Co., Inc. 

Unfortunately, the receivers’ letter of resignation indicates a lack of 
understanding as to the function and activities of reputable bondholders’ 
protective committees such as the committee of which Iam chairman. Our 
committee has no connection with the Straus interests. Its members are 
seeking to effect reorganizations of the properties in the best interests of 
the bondholders, and have pledged themselves not to accept interest of 
any kind in the properties, including management. 

Says Holders not Creditors. 


The confusion created by the statement of the receivers is probably due 
to a misunderstanding of the relationship of the Straus company to these 
bonds. 8S. W. Straus & Co., Inc., was a marketing organization which 
retailed to the public the so-called ‘“‘Straus Bonds.” The ‘‘Straus Bonds” 
were in all cases secured by specific properties, but under the methods 
employed by Straus the bondholders are not creditors of and have no claims 
against the corporation, since the bonds were not the direct obligation of 
the Straus company, with the exception of claims resting on Straus’s 
guaranty of completion of buildings, and actual misrepresentations. 

It should also be understood that the receivers are not charged with the 
protection of the holders of the so-called ‘‘Straus Bonds,”’ and in fact such 
receivers frequently have a position necessarily antagonistic to the bond- 
holders. Hence the necessity of an independent bondholders committee. 

— 

New Receiver Asked for S. W. Straus & Co.—Bond- 
holders’ Suit Wants all its Defaulted Properties 
Put Under One Man—Independent Committee 
Headed by Lewis H. Pounds, Called Tool of Straus 


Interests—Denial is Made. 


An application by bondholders for the appointment of a 
receiver for all the S. W. Straus & Co., Inc., mortgaged 
properties now in default was filed March 21 in the Supreme 
Court of New York. The motion, returnable before Justice 
Philip J. McCook on March 31, also asks removal of all 
independent reorganization committees. An _ affidavit 
characterizes the independent committee headed by Lewis 
H. Pounds, recent Republican Mayoralty candidate for 
New York City, ‘“‘as a tool in the hands of the Straus 
interests.” This charge was vigorously denied by Mr. 
Pounds, who said the committee was acting solely in the 
interests of the bondholders. S. T. J. Straus, former chair- 
man of the S. W. Straus & Co., Inc., also denied that the 
committee headed by Mr. Pounds was acting for any one 
except the bondholders. The New York ‘“Times’’ of March 
22 further states: 


The action in the Supreme Court yesterday was begun by Samuel L. 
who said he was acting for more than 
In asking for 
Straus & Co., Inc., had been 


Cheff, attorney, of 17 John St., 
4,200 bondholders ‘“‘with equities running into the millions.”’ 
the receiver Mr. Cheff charged that S. W. 
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collecting large fees through the appointment of ‘‘various protective com- 
mittees”’ for defaulted bonds, and only recently brought into existence ‘‘the 
independent bondholders’ committee’ to continue to collect various fees 
after consenting to the appointment of Major Louis F. Schultze, U. 8S. A., 
retired, as receiver for the 8S. W. Straus & Co., Inc. Mr. Schultze declined 
last night to comment. 

Members of Independent Group. 

The independent bondholders’ committee, in addition to being headed 
by Mr. Pounds, has for its counsel George Gordon Battle. Other members 
are Frank J. Murphy, Simon Newman, George W. Retz, John D. Rielly, 
George U. Tompers, A. L, Werner and Milton W. Eisenberg. 

Mr. Cheff asks the court to remove from Straus management the Reliance 
Property Management Co., Harvey Brokerage Co., Committee Service, 
Inc., New York Property Management, Inc., Straus Securities Co., Inc., 
and other companies. He also asks that one receiver take possession of 
all bonds and certificates of deposit in the hands of the committees and that 
the court compel these committees and management companies to turn 
over all their funds to the receiver. 

The court is asked to restrain officers and employees of the Straus com- 
pany from acting on committees or forming any new committees. The 
plaintiffs also want a list of all the bondholders. 


Regarding the Independent Bondholders’ Committee, 
headed by Mr. Pounds, an affidavit by Edward W. Von 
Glahn, a plaintiff, declares: 

This formation of the new ‘‘independent’”’ committee is nothing but a 
clumsy and ill-concealed attempt to further and continue the illegal scheme 
and conspiracy to retain and perpetuate the control and domination of the 


Straus interests in the various properties covered by eastern bond issues 
sold and underwritten by S. W. Straus & Co. 


Charges Plot Before Receivership. 

I am informed and believe that the defendant, S. W. Straus & Co., Inc., 
knowing and anticipating that it would soon consent to a receivership, hit 
upon a scheme to hold.onto the control of these properties. In pursuance 
of this scheme and before the Martin act receivership was signed, S. W. 
Straus & Co., Inc., in conjunction with its officers, its agents, its employees, 
its counsel and its wholly owned subsidiaries, the Defendant Reliance 
Management Co., Inc., and Harvey Brokerage on one side, conspired 
with certain lawyers and laymen friendly to the Straus interests. 


Mr. Von Glahn charges that the conspiracy was to 
organize the independent committee ostensibly for the pro- 
tection of the bondholders of these eastern issues, which 
amount to about $250,000,000 now in default. The affidavit 
states: 


There is about $100,000,000 more in eastern Straus bond issues that has 
not yet defaulted, but no one can tell when their turn may come. This 
new committee was thus formed by the Straus interests, knowing and 
anticipating of course, that the Straus company would consent to a receiver- 
ship. What more easy, if Straus could not sell bonds or other securities, 
to do the next best thing, to remain in the committee business to the 
accompaniment of fat fees all at the bondholders’ risk? 


Dummy Committees Alleged. 

Further, pursuant to the scheme, all the said Straus dummy committees 
have already resigned in favor of the gentlemen comprising and constituting 
the independent committee, who, on information and belief, have been 
recommended by lawyers and laymen friendly to the Straus interests to 
constitute the committee. 

I am informed and believe that the so-called independent comimttee is 
not independent nor impartial as its name implies but is simply a tool in 
the hands of the Straus interests to perpetuate and retain their control and 
domination of the properties covered by said issues. 

Within the past month the defendant Committee Service, Inc., has been 
found under the direction of the defendant, S. W. Straus & Co., Inc., and 
pursuant to the scheme to turn over all the former Straus committee bonds 
to the Independent Committee. 

Its directors for the first year are all Straus employees, and the attorneys 
who drew up the certificate of incorporation are the Straus lawyers of 
Chicago; whether they have the right to practice in this State I leave to the 
court. Committee Service, Inc., is to take the place of the defendant, 
Reliance Property Management, Inc., in supervising, managing and 
operating the buildings of these issues. 


Re 


Governor Lehman of New York Asks Curb on “Serious 
Abuses” by State Utilities—Some Rates ‘“Dis- 
tinctly Too High,’’ He Says, Urging Wide Power 
for Board—Holding Concerns Hit—Governor Pro- 
poses Check on Loans to Them by Operating 
Companies—-Bills Offered. 


Governor Lehman of New York sent a special message 
to the State Legislature March 21 urging enactment of a 
series of bills to provide for stricter regulation of public 
utilities. Asserting that serious abuses in the operation 
of the utilities had developed, the Governor put forward 
@ program carrying out in the main recommendations made 
by the Public Service Commission for more drastic super- 
vision of holding companies. The Governor’s message, 
according to press dispatches from Albany, was followed 
almost immediately by the introduction in the Senate of a 
series of bills designed to effect the changes he suggested. 

The Governor’s message follows: 


The impact of recent events has compelled new interest in the regulation 
of our public utilities. The people, economically harassed, have subjected 
the service of our public utilities to more careful scrutiny. As evidence I 
cite the numerous complaints that have been filed. 

I have never doubted that many of the officials of our utilities are fully 
aware of the social responsibilities of their companies and have conducted 
their businesses in that spirit. But others have not been and are not so 
scrupulous. 

Propose Vigorous Regulations. 

Serious abuses have been forcefully brought to our knowledge. In certain 
cases rates have been retained at levels distinctly too high for these days. 
Against such practices the law must be ever vigilant. 
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I believe it “essential that the consideration of any phase of this public 
matter be aimed, not in molding the Public Service Commission into a 
mere quasi-judicial body, but in maintaining and strengthening it as an 
administrative agency for the direct and vigorous regulation of the public 
service, in accordance with the expressed desire of the people and in their 
primary interest. 

After full consideration I have concluded that certain changes in the law 
are pressing. I recommend now legislation along these lines: 

1. A bill to eliminate certain well-known holding company abuses by 
decreasing the percentage of stock which may be held by a holding company 
without public approval; by limiting the charges made, and, furthermore, 
by authorizing the Commission to strike out of operating expenses of a 
company all unjustifiable charges imposed by a holding company. 

2. A prohibition against operating companies loaning their funds 
to holding companies for holding company purposes unless approval of the 
Commission be first obtained. Such approval, moreover, should be granted 
only when the public interest clearly demands it. Upstream loans too often 
unjustly weaken the operating companies. 

3. A bill which make impossible without the prior approval of the 
Commission: First, the diversion of funds by means of loans or advances 
from operating utilities to other companies, whether holding companies or 
affiliates, thereby preserving for the exclusive use of the operating company 
the funds which have been collected from its consumers; second, the pay- 
ment of moneys by the operating utilities to various corporations in the 
holding company chain for the latter's securities and services; and, third, 
other practices, such as charging to operating expenses the cost of marketing 
securities of holding companies. 

4. Provision whereby any municipality or group of consumers may 
become a party to any suit or proceeding before the Commission or any 
court when the municipality's interest and those of its citizens are con- 
sidered at stake. 

For Municipal Plant Service. 
5. There are now in operation within the State more than 50 municipal 
- Plants. Provision should be made to authorize the Commission to permit 
villages operating electric plants to supply their services to territory im- 
mediately adjacent when such services can be offered at rates lower than 
those which could otherwise be obtained. 

6. A clarification of the law so as explicitly to place all gas transmission 
lines under the jurisdiction of the Commission, which, in fact, already has 
jurisdiction of all other gas properties. 

7. An amendment to the transportation corporations law requiring gas 
and electric companies to pay interest on consumers’ deposits every two 
years at the legal rate, instead of at the time of the withdrawal of the 
deposit, often many years later. 

8. An amendment to the same law to require public utilities to report 
to the Commission the amount of unclaimed consumers’ deposits and the 
names of such depositors and to provide that deposits unclaimed, after a 
period of 15 years, shall be paid to the State treasury. 

I urge your honorable bodies to enact legislation executing these recom- 
mendations. 

—_—-_> 


Utility Head Backs Lehman Measures—Floyd L. Carlisle 
Wires to the Governor Approval of New Regulation 
Bills. 


Floyd L. Carlisle, Chairman of the boards of the Niagara 
Hudson Power Corp. and the Consolidated Gas Co. of New 
York, sent a telegram to Governor Lehman March 22 
endorsing his program for closer regulation of public utilities 
and expressing hope for passage of the bills. The telegram 
follows: 

“TI have read your special message of yesterday to the Legislature sug- 
gesting certain specific changes in the laws relating particularly to public 
utility holding company practices. I believe these proposals are in the 
interest of both the consumers and the companies and hope that appro- 
priate legislation carrying out your recommendations may be passed.”’ 

> 


Andrew W. Mellon, Retiring Ambassador to Great 
Britain, Returns to United States. 


Andrew W. Mellon, retiring U. 8. Ambassador to Great 
Britain, and former Secretary of the Treasury, reached New 
York yesterday (March 24) on the steamer Leviathan. 
The day was Mr. Mellon’s 78th birthday. From the New 
York “Evening Post’’ of last night (March 24), we quote the 
following regarding Mr. Mellon’s statements on the repor- 
ters’ questioning: 

“I’m free now and entitled to a rest,’’ was Mr. Mellon’s answer to the 
numerous questions on domestic and international affairs which were put 
to him when he arrived here aboard the Leviathan. ‘‘I do not care to make 
any reply to serious questions at this time,’’ was his almost invariable re- 
sponse. 

Mr. Mellon did declare with positiveness that the United States is not 
off the gold standard and has never been so regarded abroad. He said also 
that President Roosevelt was quite favorably regarded in London and 
abroad. He declined to say anything about the handling of the banking 
crisis, the present economic program or the beer bill. He said he did not 
care to discuss reports of an inquiry into his regime as head of the Treasury 
and had heard nothing of them. 

Pressed for a statement of his own position as a wet or dry, Mr. Mellon 
declared: ‘‘It’s past the time. It doesn’t matter.’’ He would not expand 
on this answer. 


The same paper said: 

Mr. Mellon is staying at the Biltmore and expects to leave for Pittsburgh 
to-morrow, where he will spend the week end. He plans to go to Washing- 
ton next week to take care of business affairs. He said he would retain 
his present home in Washington. 

ee 





Seymour Lowman Resigns as Assistant Secretary 
of Treasury. 

Seymour Lowman, Assistant Secretary of the Treasury 
since Aug. 1, 1927, resigned on March 13, effective March 15, 
to return to his home, Elmira, N. Y., to head the Elmira 
Savings Bank. Mr. Lowman for several years had charge 
of prohibition enforcement, and also headed the Customs 
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Service, Coast Guard and Narcotic Bureau. A former 
Lieutenant Governor and State Senator of New York, he 
was appointed by Secretary Mellon. 


- <o-— 


Tenders of $386,906,000 Received to Offering of $100,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated March 22—Total of $100,569,000 Accepted— 
Average Price 1.83%. 


There was a marked drop in the cost of government bor- 
rowering on short term paper in the case of the issue of 
$100,000,000 Treasury bills, dated March 22, on which bids 
were received at the Federal Reserve Banks on March 20. 
Tenders to the offering, (which was noted in our issue of 
March 18, p. 1806), amounted to $386,906,000 of which 
$100,569,000 was accepted according to an announcement 
made by Secretary of the Treasury Woodin on March 20. 
The average price of the bills to be issued is 99.537 and the 
average rate on a bank discount basis is about 1.83%. Sec- 
retary Woodin’s announcement, noted in the New York 
“Herald Tribune” of March 21 according to Washington 
advices, follows: 

William H. Woodin, Secretary of the Treasury, announced on March 20 
that the tenders for $100,000,000, or thereabouts, of 91-day Treasury bills, 
dated March 22, which were opened at the Federal Reserve banks on March 
20, amounted to $386,906,000. 

The highest bid made was 99.626, equivalent to an interest rate of about 
1.48% on an annual basis. The lowest bid accepted was 99.494, equivalent 
to an interest rate of about 2% on an annual basis. The total amount of 


bids accepted was $100,569,000, and the average rate on a bank discount 
basis is about 1.83%. 


The last previous issue of Treasury bills offered by the 
Treasury was sold at an average rate on a bank discount 
basis of about 4.26%, as reported in our issue of March 4, 
p. 1475. The issue previous to that sold at a rate of 0.99%. 


antnentncutiilipiinnauhantes 


Offering of 91-Day Treasury Bills to the Amount of 
$100,000,000 or Thereabouts to be Dated March 29 


1933. 

Tenders to a new offering of Treasury bills to the amount 
of $100,000,000 or thereabouts, announced by Secretary of 
the Treasury Woodin on March 22, will be received at the 
Federal Reserve Banks or their branch up to 2 p. m. Eastern 
Standard time, Monday March 27. They will be 91-day 
bills and will be dated March 29, maturing June 28 1933, 
and on the maturity date the face amount will be payable 
without interest. The bills, which will be sold on a dis- 
eount basis to the highest bidders, will be used to retire a 
maturing issue cf $100,039,000 due March 29. In his an- 
nouncement, Secretary Woodin said in part: 

They will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 27 
1933, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on March 29 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


Na 
President Roosevelt’s First Two Weeks. 


Noting that President Roosevelt’s first two weeks in 
office have been crowded with events to an extent not 
equaled at the National Capital since the war days of 1917 
and 1918, a Washington dispatch March 18 to the New 
York ‘“Times’’ furnished the following summary of the 
highlights of this unusual period: 


Saturday, March 4. 

The new President was sworn in and disclosed in his inaugural address 
that he would ask for a practical dictatorship, if needed, to meet the National 
emergency. 

Sunday, March 5. 

President Roosevelt closed all banks in the nation for four days and 
declared an embargo on gold. He issued a call for a special session of 
the new Congress to deal with the banking situation. 
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Monday, March 6. 

Congressional leaders bound themselves by drastic rules to enact the 
emergency program of the President. Secretary Woodin prepared to 
issue emergency currency to keep business going during the banking holiday. 

Tuesday, March 7. 


Secretary Woodin liberalized the bank holiday orders so requirements 
for necessaries might be met. 


Wednesday, March 8. 
President Roosevelt bound Congressional leaders to a program for 
meeting the banking emergency, telling them he would ask for practical 
dictatorship on convening of the special session the next day. 


Thursday, March 9. 

Congress met in special session, received the President's message asking 
for power and currency to reopen banks, and established a peace-time 
record for legislative action, adopting the President’s program, the House 
unanimously, and the Senate by a vote of 73 to 7. President Roosevelt 
extended the bank holiday to allow the administrative branch to catch 
up with the legislative action. 


Friday, March 10. 

President Roosevelt sent another message to Congress, calling for bal- 
ancing of the budget, and followed it within an hour with a bill giving 
him broad powers to reduce veterans’ compensations and Federal salaries. 
The Treasury began licensing banks to reopen. 

Saturday, March 11. 

The House passed the $500,000,000 economy bill by a vote of 266 to 

138. The President disclosed his plan to reopen all sound banks. 
Sunday, March 12. 

President Roosevelt appealed to the nation by radio for full confidence 
on the eve of reopening several thousand banks throughout the country. 
Licenses were issued to many sound banks to open on the following day. 

Monday, March 13. 

President Roosevelt sent a 72-word message to Congress demanding 
legalization of beer for revenue purposes. Congress hastened action om 
the economy program. Many banks reopened throughout the nation, 
functioning successfully . 

Tuesday, March 14. 

The House passed the 3.2% beer bill by a vote of 316 to 97. President 

Roosevelt began to draft farm and unemployment relief programs. 
Wednesday, March 15. 

The Senate passed the economy bill, 62 to 13. The Senate Finance 
Committee approved the Administration beer bill, adding wine of similar 
alcoholic content. The stock and commodity markets reopened with 
a record rise in prices. 

Thursday, March 16. 

The Senate passed the beer bill by a vote of 43 to 30 after reducing 
the alcoholic content from 3.2 to 3.05%. The House voted final approval 
of the economy bill, accepting Senate amendments by a vote of 373 to 19. 
President Roosevelt sent a third emergency message to Congress, asking 
for immediate action on a farm-relief program. 

Friday, March 17. 

President Roosevelt decided to hold Congress in session until his ful} 
legislative program was enacted. The Administration set its economy 
goal at $1,000,000,000 and began using its authority under the economy 
bill, not yet signed, to effect the first $600,000,000 in savings. The House 
rejected the Senate amendment to the beer bill, cutting alcoholic content 
from 3.2 to 3.05, and indulged in a revolt against the ‘‘force rule’’ under 
which it had been operating two weeks. sending the State bank bill back 
to committee. 

Saturday, March 18. 

Congress rested from its labors while the President proceeded to put 

into operation powers given him during the two weeks. 
—_—_—<>——_ 


Expanding Volume of Postal Savings—Total Deposits 
Reach Billion Dollars—Proposal Renewed for 
Checking Accounts. 

Postal savings passed the billion-dollar mark on Feb. 28 
for the first time since the system was established in 1912, 
according to a statement issued March 15 by the Postmaster- 
General, James A. Farley. The total amount on deposit on 
that date was $1,005,572,570, said the “United States Daily,” 
in its weekly issue bearing date March 6-18, from which the 
following is also taken: 


The amount of deposits on Feb. 29 1932 was reported as $692,621,153, 
while at the end of 1931 it was $347,416,870, and at the end of 1929 the 
total was $153,644,529. 

The announcement of the Postmaster-General follows in full text: 

“‘Postmaster-General Farley announced to-day (March 15) that at the 
close of business on Feb. 28 1933 there were on deposit at postal savings 
institutions throughout the country $1,005,572,570, a total far in excess 
of any amount heretofore entrusted to the Post Office Department since 
the postal savings system was established. 

“On Jan. 31 of this year there were on deposit in postal savings $942,- 
540,200, while during the month of February these deposits had beem 
increased by $63,032,370.” 

Senator Dill (Dem.), of Washington, on March 9 reintroduced a billf 
(S. 76) which he had submitted during the 72nd Coneress to provide fer 
checking accounts in postal savings banks. 

Under the provisions of this measure the Postmaster-General would be 
authorized to carry deposit and checking-fund accounts, not to exceed 
$5,000 for any one person, association or corporation. No interest would 
be paid on any moneys deposited in such accounts, and a charge of not 
more than 2c. per check would be made as a service charge. 

Any depositor would be entitled to draw funds on demand, but the 
Postmaster-General would be authorized to require 10 days’ notice for pay- 
ment of more than 50% of the deposit. 

The Federal Reserve Board would be authorized to issue Federal Reserve 
notes to the Postmaster-General based on direct obligations of the United 
States as collateral on the same terms as provided for local member banks 
of the Federal Reserve Board. 

The bill has been referred to the Committee on Post Offices and Post 
Roads. 

A similar measure (H. R. 3666) was introduced in the House on March 16 
by Representative McFadden (Rep.), of Canton, Pa. 
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Issuance of Postal Money Orders for Payment in 
Foreign Countries Resumed—tTheir Issuance Re- 
stricted to Normal Business Requirements. 

Postmastetr Kiely announces that the issue of postal 

money orders for payment in foreign countries, which was 
suspended by the proclamation of March 6 by President 
Roosevelt, has been resumed as of March 16. According 
to the announcement the issue of such postal money orders 
shall be restricted to transactions for legitimate and normal 
business requirements, for reasonable traveling and other 
personal requirements, or for the fulfilment of contracts 
entered into prior to March 6 1933. The announcement in 
the matter of the Post Office Department at Washington 
follows: 


Postmaster-General Farley issued on order, effective March 16, resuming 
the issuance of postal money orders for payment in foreign countries, which 
was suspended by proclamation of President Roosevelt on March 6. The 
issue of such orders, however, shall be restricted to transactions for legiti- 
mate and normal business requirements, for reasonable traveling and other 
personal requirements, or for the fulfilment of contracts entered into prior 
to March 6 1933. 

Acting under to-day’s order of the Postmaster-General, Third Assistant 
Postmaster-General C. B. Eilenberger has sent instructions to postmasters 
throughout the country cautioning them to observe the conditions prescribed 
in to-day’s order. Patrons are to be asked whether the sums to be sent 
through foreign money orders are intended for deposit in any savings 
institution or for investment in the foreign country. 

If such should prove to be the case, or it is desired to so dispatch the 
money for other than legitimate and normal business, the issue of the 
money order will be postponed until permission is obtained. Postmasters 
will submit such cases to the Federal Reserve bank of the district in 
which the office is located for decision. 


The temporary barring of the issuance of foreign money 


orders was noted in these columns March 11, page 1676. 
—$—$—<—< 


President Roosevelt Insists on Longer Session—Tells 
Congress Leaders Farm, Unemployment and Rail 
Measures Must Be Passed—-Parley at White House. 

President Roosevelt, in conference with Congressional 
leaders at night, March 19, insisted that farm relief, unem- 
ployment relief and railroad consolidation should be the 
chief additional legislation enacted in the present special 
session. As to the President’s program, a Washington 
dispatch March 20 to the New York ‘“‘Times’’ stated: 


His program is to complete these and some minor measures without 
a recess of Congress in the expectation that an adjournment may be ob- 
tained early in May. 

This statement was issued by the White House after the conference: 


A mest interesting discussion was held between the President and a 
number of Senators and members of the House of Representatives. The 
discussion covered many phases of the economic problem. 

The subjects p Bem # included, among others, farm relief through 
efforts to raise crop prices and legislation to prevent the foreclosure of 


mart on both homes and farms; a program to improve and co-ordinate 
ra 


operations: Se ee relating to the general problems of 

te unemployment relief efforts divided 

Pparts— te work in Natio and State forests, Govern- 
ment aid to States and a future program of pune works. 

In the field of banking, correction of existing abuses was discussed. 


Those at the Conference. 


Those participating in the conference were Vice-President Garner, 
Speaker Rainey, Senators Robinson of Arkansas, the majority leader; 
MeNary, the minority leader; Wheeler, Chairman of the Inter-State Com- 
merce Committee; Pittman, President pro tempore, and Chairman of the 
Foreign Relations Committee; Harrison, Chairman of the Finance Com- 
mittee; Borah and Norris; Representatives Byrns of Tennessee, the majority 
House leader; McDuffie of Alabama; Snell of New York, the minority 
House leader; Jones of Texas, Chairman of the House Agriculture Com- 
mittee; Buchanan of Texas, Chairman of the Appropriations Committee; 
Ragon of Arkansas of the Ways and Means Committee, and Lewis Douglas, 
Director of the Budget. 

Representative Doughton of North Carolina is Chairman of the Ways 
and Means Committee, but because of his absence in his home State 
Representative Ragon represented the Committee. 

Senators at the conference told the President that it would be impos- 
sible to complete such a program by May. Strong opposition, they 
reported, existed against the farm bill. It was the opinion of the Senate 
leaders that a month’s time would be required to enact adequate railroad 
legislation. The President, however, thought that the chief parts of 
his program could be put through by the middle of May and that some 
minor questions might be deferred until the regular session in January. 

Despite the opposition of some Senators to the farm bill, House leaders 
present promised the President to pass the measure to-morrow and place 
the onus for delay and any changes upon the Senate. 

Speaker Rainey announced that the whole range of emergency and 
permament legislation was discussed, adding: 

“We are going ahead with the President’s reconstruction program. 
There will be no recess until we have completed the President’s recom- 
mendations. 

‘“‘We will put the farm bill through the House to-morrow and send it 
to the Senate. I understand that the President will send a message to 
Congress recommending an appropriation for the unemployed to be used 
in National forests where camps will be established for their maintenance. 
This message will be accompanied by a bill. Further relief legislation 
to aid the States will be passed later. 

‘We are also going to reduce the interest on farm mortgages and give 
the farmers a chance. It was not decided how the money to do this would 
be raised but probably by a bond issue.”’ 

Senator Robinson said that the entire range of pending legislation was 
under discussion and that the President had been assured of support by 
the Democrats present. 

Senator Pittman interrupted the President’s outline of his program 
to say that Western Senators, Democrats and Republicans, would bring 
up the silver question at this session. Mr. Roosevelt is reported to have 
expressed an interest in the subject and to have assured the Westerners 
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that he would use his influence to have silver discussed at the coming 
economic conference. 

Senator Borah declined to indicate what foreign questions had been 
under discussion, saying that nearly every question now before the people 
was touched on. Recognition of Russia, which is favored by Mr. Borah, 
was not discussed, it was said, although the Soviet position as a wheat- 
Producing nation was one of the topics before the meeting. 


Rejects Recess Proposal. 

Sensing a big fight on the farm bill, some Senate leaders suggested 
that with a month’s recess differences could be fought out in the Senate 
Committee on Agriculture instead of being paraded before the country 
on the floor. They pointed out that grain, cotton and other commodity 
exchanges were opposed to the licensing provisions and that flour millers, 
packers and textile mills were objecting to taxes on processors. — 

The President refused to agree to a recess. pri 

Leaders of both parties on leaving the White House agreedZchat¥the 
President’s farm program came through the fire unchanged. ‘They agreed 
that he wants immediate action on this legislation. gy 


-— 
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Congress Passes Robinson-Steagall Bill Amending 
Emergency Bank Act to Enable State Banks}Not 
—E' Members of Federal Reserve System to Secure 
Loans Direct from Reserve Banks—Provision In- 
cluded to Permit Reconstruction Finance Corpora- 
tion to Loan on Notes or Debentures of State 
Banks Instead of Preferred Stock—Text of Bill. 


An amendment to the recently enacted Emergency bank 
legislation was passed by Congress this week. The Amend- 
ment permits State banks and trust companies, not members 
of the Federal Reserve System to apply directly to Federal 
Reserve Banks for advances. The bill which was adopted 
by Congress this week (March 23), is known as the Robinson- 
Steagall Measure. As the Robinson bill, it passed the Senate 
on March 14; as a substitute for the Robinson bill, the House 
on March 20, passed the bill of Representative Steagall, 
which, it was stated in a Washington dispatch March 18 to 
the New York “‘Times’’ differed from the Robinson plan to 
the extent that it would virtually take all “sound’’ State 
banks into the Federal Reserve System without the require- 
ments imposed on Federal Reserve member banks. Under 
date of March 21, the Washington correspondent of the New 
York ‘Journal of Commerce’’, said: 


Passage by the Senate of the State Bank Relief bill will be sought to- 
morrow: (March 23) with a view to permitting prompt action by the Recon- 
struction Finance Corporation in subscribing to bank securities for the pur- 
pose of expanding the capital of various financial institutions. 

The present measure is an elaboration of the bill originally sponsored by 
Senator Robinson, Arkansas, Senate Democratic floor leader, passed by the 
Senate, as it was sent to the House, where it was virtually ignored, that 
body adopting the amended text thereof as a measure of its own. 


Referred to Committee. 

The House bill reached the Senate this afternoon and was referred to the 
Banking and Currency Committee for consideration. Had the House 
merely amended the Senate bill there doubtless would not have been the 
delay that since has occurred through the zealousness of the House Banking 
Committee Chairman to preserve the prerogatives of the House. 

Now the measure has been amended by the incorporation of the proposals 
of Senator Bulkley (Dem., Ohio), granting permission to the Reconstruc- 
tion Finance Corporation to acquire capital notes and debentures of banks 
located in States where the double liability requirement is imposed upon 
preferred as well as common stocks. 

Under the terms of the emergency banking act it is provided that double 
liability shall not lie against subscribers to the preferred stock issued by 
banks to increase their capitalization at this time. 


R. F. C. Chief Subscriber. 


It was intended that the Reconstruction Finance Corporation should be 
the principal subscriber to such stock and it would not be permitted to as- 
sume double liability. 

It was found also that in some States where the double liability clause 
does not effect issues of preferred stock that the making ef such issues would 
require the unanimous consent.of the stockholders of any institution. At 
the instigation of Senator Clark (Dem., Mo.) the provisions of the Bulkley 
amendment were explained to take care of this situation. 

A fresh start on this legislation will be made to-morrow with the introduc- 
tion of a new bill encompassing all of the features that have been added to 
the original Robinson measure. 

Approval of State banking authorities will be required upon applications 
for loans from Federal Reserve banks made direct to non-member State 
banks. 





Same Rules Apply. 

These latter, taking advantage of the measure to borrow from Reserve 
banks, during the period of their indebtedness would be subject to the 
same rules and regulations applicable to borrowing member banks, and re- 
quired to maintain the same reserve balance deposits as member banks. 

The ‘“Times’’ had the following to say in its Washington 
advices March 22 regarding the Senate action that day: 

Efforts to amend further the State bank aid bill frustrated a plan to drive 
the measure through the Senate to-day, and at nightfall completion of the 
bill had to be deferred until to-morrow. 

Fighting for an hour and a half, Senator Long eventually went down to 
defeat on an amendment instructing the Reconstruction Finance Cor- 
poration to revalue and readjust past loans to State banks for a lending basis 
of 90% of collateral presented. 

The Louisiana Senator complained that the Federal Reserve System 
allowed the “big banks’’ 90 cents on each $1 of collateral, but that the 


Reconstruction Finance Corporation demanded in some cases three or four 
times as much collateral as the money loaned. 
knocked his amendment out of position. 

As the Senate ceased work, Senator Adams offered an amendment to 
eliminate provision requiring ‘‘a thorough examination” of State banks 
before they may obtain loans from the Federal Reserve banks under the 
bill. It is said this will be defeated to-morrow, together with several other 


In the end, a viva voce vote 
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pending amendments, and Senator Robinson of Arkansas predicted passage 
of the bill then. 

Debate on the bill began when the Senate met, but as there were no 
printed copies of the measure available, the Senate had to recess for three 
and one-half hours until they were ready. 


House Action Is Criticized. 

Before the recess, Senators Robinson, Glass and Norris criticized the 
House for discarding the original Robinson bill and substituting the Steagall 
program. The bili introduced to-day did not bear Mr. Steagall’s name, 
although admittedly largely in his language. 

Insisting on his amendment to expand Reconstruction Finance Corpora- 
tion loans to State banks, Senator Long said that Reconstruction Finance 
Corporation officials told him they could ‘‘enlarge loans 50 to 75%” if they 
had ‘‘the same yardstick as the Federal Reserve.’’ Senators Robinson, 
Connally, Black, Tydings and Couzens assured Mr. Long that the Recon- 
struction Finance Corporation now had the power to loan dollar for dollar 
on good security. 

“The Reconstruction Finance Corporation can go the whole hog down, 
but the hog must be good,’’ Mr. Connally remarked. 

Mr. Long would not agree. He said the Reconstruction Finance Cor- 
poration ‘“‘charged $3,000 in securities for $1,000 in loans.”’ As for the 
Federal Reserve System, he said: 

“Tt has pulled the black cap over the face of the State banks.” 

“The amendment,’’ Senator Tydings commented, ‘‘means that the gov- 
ernment throws its resources behind a great many banks that are liable 
te close eventually and that means uncontrolled inflation.”’ 

Senator Couzens said he was sure Mr. Long did not want the Reconstruc- 
tion Finance Corporation to accept ‘‘cats and dogs”’ in the way of securities 
from the State banks and lend on them up to 90%. 

Connally Warns of Reckoning. 

Severe criticism of the Reconstruction Finance Corporation for lending 
“hundreds of millions’ to ‘‘all sorts of enterprises’’ came from Senators 
Connally and Barkley. 

Mr. Connally, in attacking Senator Long’s proposal, asserted that the 
“financial honeymoon will not last forever,’’ and that eventually the banks 
will some day be called on to settle ‘‘billions’’ in loans from the corporation. 

‘The time has come to call a halt in the wholesale loans,’’ he said. ‘‘Most 
of the money loaned to the railroads went to pay bank loans and the banks 
locked the money in their vaults.- The government gave many New York 
banks money for their shady paper.”’ 

He rapped New York's plea for a loan for the Hudson River Tunnel 
and laughed at Senator Long for recently ‘‘hawking’’ the bonds of New 
Orleans at the R. F. C. in applying for a loan. Mr. Long said he was 
“not complaining,’”’ because, he added, ‘‘we got 100% on the loan.” 

The New Orleans loan, it developed, was for a trans-Mississippi bridge, 
whereupon Mr. Connally scoffed at this as ‘‘a self-liquidating project.”’ 
He asked why, if it was a good project, it was not built in normal times. 

Senator Glass termed as ‘‘dangerous” the Adams proposal to eliminate 
the examinations of banks before loans were made. He remarked that 
State banks had long had the opportunity to enter the Federal Reserve 
System and stated that 300 of them had recently applied for the privilege. 

“T am told,” he said, “that the Federal Reserve Board, realizing the 
gravity of the present situation, has adopted a resolution to loan to non- 
member banks.”’ 


Reporting the completion of Congressional action on the 
bill on March 23, the Washington advices that day to the 
‘*Times’’ had the following to say: 


The bill permitting State banks and trust ocmpanies not members of 
the Federal Reserve System to borrow directly from the Reserve Banks 
was approved by both houses of Congress late to-day and the presiding 
officers were authorized to sign the act and send it to President Roosevelt 
at once. 

Senate debate lasted five hours, almost all the time on one amendment. 
The House disposed of the bill in a few minutes amid shouts of ‘‘vote, 
vote.’’ 

Under the act, for one year the non-member institutions may borrow 
from the Reserve Banks by depositing satisfactory collateral just as member 
banks do under the emergency banking act. Reserve balances comparable 
to those of member banks must be maintained. There must be a thorough 
examination of the borrowing institution, and State banking department 
approval must be obtained in connection with loans. 


Bulkley Bill Included, 

Another section comprises the Bulkley bill to permit the Reconstruction 
Finance Corporation to lend to State banks on their capital notes or de- 
bentures instead of on preferred stock in those States where double liability 
is imposed on the preferred stock. The corporation has the right to sell 
the securities in the open market. 

The long controversy developed over an amendment by Senator Adams 
to strike out the provision compelling ‘‘a thorough examination” of State 
banks receiving loans. But the only change made in the bill was on a 
move by Senator Clark to eliminate two lines which, he said, might result 
in invalidating issues or capital notes or debentures. 

Senator Glass joined with Senators Connally, Norris, Lewis, Barkley 
and others in the attack on the Adams amendment. Weak from a recent 
illness, Mr. Glass spoke in a husky voice. The scene reminded one of a 
class listening to a distinguished professor. He insisted on thorough 
examinations of the banks. 

“I may say that the President of the United States with his own hand 
wrote that provision into the bill,’’ he said. ‘‘He did so because he, the 
Secretary of the Treasury and the Federal Reserve Board thought it should 
be there. An overwhelming majority of the Banking and Currency Com- 
mittee voted to retain it."’ 

Elimination of the requirement would allow ‘thousands of insecure 
banks to avail themselves" of Federal Reserve facilities. 


“Of a Personal Nature.” 


“I was about to say something of a personal nature,’ he added, ‘‘but 
I note the absence of a Senator to whom my remakrs would particularly 
be addressed—by indirection relating to the utter insecurity, if not abso- 
lute rottenness, of the banking system of an entire State, dominated, it is 
repeatedly alleged, by illicit and corrupt influences.”’ 

If the ‘‘thousands of insecure’’ banks used Reserve System privileges 
under the Adams amendment, Senator Glass added, “‘it might result in 
their wreckage’’ sooner than they might otherwise be wrecked. 

“Because,"’ he continued, ‘naturally I should infer that they would 
present their best ineligible paper—if there be any such thing on the face 
of tne earth as the best ineligible paper—and that would strip the banks of 
the last vestige of secure assets and they could not longer function in the 
emergency . 

»,‘‘Under this proposed amendment banks of that description could avail 
themselves of the facilities, acquired over a period of nineteen years, of the 
Federal Reserve banking system."’ 
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Senator Adams argued that depositors pay small attention to whether a 
bank is a national or State institution, and for their sake the restrictions 
should not be too severe. . ; 

A plea for liberal administration of the banking laws was made by Senator 
Vandenberg, who said that while he had no complaint over the severe 
restrictions under which banks were permitted to reopen, a continuance of 
this policy would result in ruin for many depositors. 

‘*The banking crisis is not over merely because it has ceased to be front 
Page news in Washington,’’ Senator Vandenberg said. ‘‘It is still front 
page news in many places. Reports from Michigan show 194 banks open 
and 340 banks closed.’’ 


Sees ‘‘Most Ruthless Deflation."’ 

Alluding to the policy applied to bank reopenings, he said: 

“If we continue on that basis we are embarked on the most ruthless 
deflation of this or any other country. 

*‘No wonder not many banks obtained initial licenses when they had to 
have surplus exceeding all doubfful paper. The judgment of one bank 
examiner on one examination became a death sentence. I do not complain 
of the policy then laid down because it was like the World War. The ad- 
ministrators of tne banking crisis have been utterly heroic. 

“But banks which did not force their creditors are the ones with the 
largest amount of slow paper on hand. They fell under the initial sentence 
of death because of the rule of ruthless liquidity. Unless there is longe-range 
liquidity, we will needlessly massacre the savings of the American people. 
I plead with you not to sell out the depositors of the nation under the ham- 
mer.”’ 

The Senate bill was passed by the House a few days ago under the name 
of the Steagall bill, but the Bulkley bill was not included. Therefore it was 
necessary for the House to concur in this and other amendments. 

Presenting the bill, Representative Steagall explained that ‘‘peculiar 
reasons’’ made it necessary for the House Banking and Currency Committee 
to scrap a recent bill by Senator Robinson to aid the State banks and intro- 
duce a measure of its own. 

‘‘Well, unless there is a change in the atitude of the Federal Reserve 
System toward non-member banks, this bill will here be of little value,” 
remarked Representative Hancock of North Carolina just before the House 
concurred 


The following is the text of the State banking aid bill, 
amending the emergency banking act. 
An Act. 


To provide for direct loans by Federal Reserve Banks to State banks 
and trust companies in certain cases, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled that Title IV of the act entitled ‘“‘An act to 
Provide relief in the existing national emergency in banking, and for other 
purposes ,”’ approved March 9 1933, is amended by adding at the end thereof 
the following new section: 

“Section 404. During the existing emergency in banking or until this 
section shall be declared no longer operative by proclamation of the President 
but in no event beyond the period of one year from the date this section 
takes effect, any State bank or trust company not a member of the Federal 
Reserve System may apply to the Federal Reserve Bank in the district in 
which it is located and said Federal Reserve Bank in its discretion and after 
inspection and approval of the collateral and a thorough examination of the 
applying bank or trust company may make direct loans to such State bank 
or trust company under the terms provided in Section 10 (b) of the Federal 
Reserve act, as amended by Section 402 of this Act: Provided that loans may 
be made to any applying non-member State bank or trust company upon 
eligible security. 

“All applications for such loans shall be accompanied by the written 
approval of the State Banking Department or commission of the State from 
which the State bank or trust company has received its charter and state- 
ment from the said State Banking Department or commission that in its 
judgment said State bank or trust company is in a sound condition. 

“The notes representing such loans shall be eligible as security for cir- 
culating notes issued under the provisions of the sixth paragraph of Section 
18 of the Federal Reserve act, as amended by Section 401 of this Act, to the 
same extent as notes, drafts, bills of exchange or bankers’ acceptances 
acquired under the provisions of the Federal Reserve Act. 

“During the time that such bank or trust company is indebted in any 
way to a Federal Reserve Bank it snall be required to comply in all respects 
to the provisions of the Federal Reserve Act applicable to member State 
banks and the regulations of the Federal Reserve Board issued thereunder: 
Provided, That in lieu of subscribing to stock in the Federal Reserve Bank it 
shall maintain the reserve balance required by Section 19 of the Federal 
Reserve Act during the existence of sucn indebtedness. 

“‘As used in this section and in Section 304, the term ‘State bank or trust 
company’ shall include a bank or trust company organized under the laws of 
any State, Territory or possession of the United States or the Canal Zone.”’ 

Section 2, (a) Section 304 of such act of March 9 1933, is amended by 
adding after the first sentence thereof the following new sentences: 

‘‘Nothing in tnis section shall be construed to authorize the Reconstruction 
Finance Corporation to subscribe for preferred stock in any State bank or 
trust company if under the laws of the State in which said State bank or trust 
company is located the holders of such preferred stock are not exempt from 
double liability. 

‘‘In any case in which under the laws of the State in which it is located a 
State bank or trust company is not permitted to issue preferred stock exempt 
from double liability, or if such laws permit such issue of preferred stock only 
by unanimous consent of stockholders, the Reconstruction Finance Cor- 
poration is authorized, for the purposes of this section, to purchase the 
legally issued capital notes or debentures of such State bank or trust com- 
pany.” 
ge. (b) The second sentence of said Section 304 is amended to read as follows: 

“The Reconstruction Finance Corporation may, with the approval of the 
Secretary of the Treasury and under such rules and regulations as he may 
prescribe, sell in the open market the whole or any part of the preferred 
stock, capital notes or debentures of any national banking association, State 
bank or trust company acquired by the corporation pursuant to this section.” 

(c) As used in this section, the term ‘‘State bank or trust company” 
shall include other banking corporations engaged in the business of in- 
dustrial banking and under the supervision of State Banking Departments 
or of tne Comptroller of the Currency. 


The enactment of the emergency bank legislation was 
noted in our issue of March 11, pages 1625 and 1662. 
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Guiseppe Zangara Dies in Electric Chair for Killing 
of Mayor Anton J. Cermak of Chicago. 

Guiseppe Zangara, who in his attempt to assassinate the 

then President-elect Franklin D. Roosevelt on Feb. 15 shot 
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Mayor Anton J. Cermak of Chicago who later died of the 
effects of the wound, was electrocuted at 9:15 a. m. Mar. 20 
at Raiford, Fla. Zangara was sentenced to the electric 
chair on Mar. 10 (as noted in our issue of Mar. 11, page 
1660) following the death of Mayor Cermak on Mar. 6, 
(also noted in our Mar. 11 issue, page 1659). He entered 
the death chamber at 9:11 a. m. and was officially pro- 
nounced dead at 9:27 a. m. An autopsy was ordered 
immediately following the electrocution. The report of the 
coroners read in part: 


Having completed an autopsy, we find his brain perfectly normal on 
gross examination. 

Zangara had a chronically diseased gall bladder, which had adhesions. 
and was therefore a victim of chronic indigestion. He was, however, a 
healthy, well nourished individual. 

In our opinion this man was regarded as having been sane and also 
regarded medically as criminally responsible for the crime for which he 
was executed. 

— 





President Roosevelt’s Message to Congress Seeking 
Legislation in Behalf of Unemployed—Would Pro- 
vide Work for 250,000 Through Reforestation, 
Flood Control, &c.—Proposes Creation of Civilian 
Conservation Corps—Legislation Introduced. 


In a message to Congress on March 21, President Franklin 
D. Roosevelt presented plans for the temporary employment 
by early summer of 250,000 men. In furtherance of his 
plans the President proposes to create “a civilian conser- 
vation corps to be used in simple work . . . and confining 
itself to forestry, the prevention of soil erosion, flood control 
and similar projects.’’ The President declared that “‘it is 
essential to our recovery program that measures immediately 
be enacted aimed at unemployment relief.’”’ He went on to 
say that ‘‘a direct attack on this problem suggests three 
types of legislation.”” These he enumerated as follows: 

The first is the enrollment of workers now by the Federal Government 
for such public employment as can be quickly started. . 

The second is grants to States for relief work. 

The third extends to a broad public works labor creating program. 

The President told Congress that he finds “a clear need 
for some simple Federal machinery to co-ordinate and check 
these grants of aid.”’ and he therefore asked for. legislation 
providing for the establishment of “the office of Federal 
Relief Administrator, whose duty it will be to scan requests 
for grants and to check the efficiency and wisdom of their 
use.”’ 

In indicating that he is asking for no new funds at this 
time the President said that “‘the use of unobligated funds, 
now appropriated for public works, will be sufficient for 
several months.’”’ The legislation proposed provides that 
each member of the civilian conservation corps be paid ‘at 
a rate to be fixed by the President, not to exceed $30 a 
month” and that he be provided with quarters, subsistence, 
clothing, medical attendance. In a dispatch from Wash- 
ington stating that the bill carrying the authorization for 
recruiting of the army of unemployed, to be occupied with 
reforestation, flood prevention and similar work not com- 
petitive with public or private works employing ordinary 
labor, was introduced jointly on March 21 in the Senate by 
Senators Robinson of Arkansas and Wagner and in the House 
by Sp2aker Rainey, it was added. 

In each case it was referred to the committee dealing with labor problems. 
The Senate Committee on Education and Labor probably will take up the 


bill first, Chairman Walsh having called that committee to meet Thursday 
morning. 


A dispatch from Washington, March 21 to the New York 
‘Herald Tribune” had the following to say in part regarding 
the bill introduced: 


Like the farm relief plan submitted on Friday, the public relief program 
ran into immediate difficulties. A s the Democratic Chairman of the House 
Agriculture Committee refused to introduce the farm bill, so did Repre- 
sentative William P. Connery, of Massachusetts, the Democratic Chairman 
of the House Labor Committee, refuse to sponsor the public relief bill. . 


Senator Robinson Explains Measure. 

Senator Robinson, explaining the measure, said: 

“The bill provides for the creation of a system of civilian conservation 
corps, the compensation of the members of the corps to be fixed by the 
President at not to exceed $30 a month, with quarters, subsistence, clothing, 
medica: attendance and hospitalization. Enrollment is to be for one 
year unless sooner discharged. Involuntary allotment of pay is to be 
made in such amount as the President may prescribe to be paid to the 
dependents of the employee. 

“The work contemplated embraces forestation on national and State 
lands, the prevention of soil erosion, flood prevention and construction, 
maintenance and repair of roads and trails on the public domain, national 
parks, national forests and other government reservations. Where skilled 
artisans or expert laborers are required, the President may obtain them at 
the wages prevailing in the locality. 

‘No additional appropriations are authorized, the intent of the bill being 
to permit the use of unobligated funds in the Treasury already appropriated 
for,public works. These amounts to more than $200,000,000. A detailed 
statement of them will be furnished the Committee on Education and 
Labor.”’ 
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Senator Robinson indicated that in the main they would be public 
building funds. 

Chairman Connery Refuses to Sponsor Bill. 

In the House the President’s message and the accompanying draft bill 
were referred to the Labor Gommittee by Speaker Rainey. In the refusal of 
Chairman Connery to sponsor it, Speaker Rainey said he would ask Repre- 
sentative Joseph W. Byrns, the Democratic floor leader, to introduce the 
measure and take charge of it on the floor. 

Chairman Connery told newspaper men he had advised the White House 
of his attitude and that it not necessarily mean he would fight the 
measure on the floor. ‘I could pot have my name go on a bill providing $1 
a day wage for married men as well as single men,” hesaid. ‘“The American 
Federation of Labor is against the proposal. I come from an industrial 
district and for 10 years have been 100% for legislation favored by the 
Federation of Labor. I can’t go along on this, much as I want to back the 
President’s reconstruction program.”’ 

Speaker Rainey. maintaining his usual unruffled air in the face of this 
rebellion at the head of both his agricultural and labor committees, siad: 
‘The House will pass the measure in reasonable time and have its decks 
cleared for the next Presidential proposal.”’ 


President Roosevelt’s message to Congress follows: 
To the Congress: 


It is essential to our recovery program that measures immediately be 
enacted aimed at unemployment relief. A direct attack on this problem 
suggests three types of legislation. 

The first is the enrollment of workers now by the Federal Government 
for such public employment as can be quickly started and will not interfere 
with the demand for or the proper standards of normal employment. 

The second is grants to States for relief work. 

The third extends to a broad public works labor-creating program. 

With reference to the latter I am now studying the many projects sug- 
gested and the financial questions involved. I shall make recommendations 
to the Congress presently. 

In regard to grants to States for relief work I advise you that the remainder 
of the appropriation of last year will last until May. Therefore, and because 
a continuance of Federal aid is still a definite necessity for many States, a 
further appropriation must be made before the end of this special session, 

I find a clear need for some simple Federal machinery to co-ordinate 
and check these grants of aid. I am, therefore, asking that you establish 
the office of Federal relief administrator, whose duty it will be to scan re- 
quests for grants and to check the efficiency and wisdom of their use. 

The first of these measures which I have enumerated, however, can and 
should be immediately enacted. I propose to create a civilian conservation 
corps to be used in simple work, not interfering with normal employment, 
and confining itself to forestry, the prevention of soil erosion, flood control 
and similar projects. 

I call your attention to the fact that this type of work is of definite, 
practical value, not only through the prevention of great present financial 
loss but also as a means of creating future national wealth. This is brought 
home by the news we are receiving to-day of vast damage caused by floods 
on the Ohio and other rivers. 

Control and direction of such work can be carried on by existing machinery 
of the Departments of Labor, Agriculture, War and Interior. 

I estimate that 250,000 men can be given temporary employment by 
early summer if you give me authority to proceed within the next two weeks, 

I ask no new funds at this time. The use of unobligated funds, now 
appropriated for public works, will be sufficient for several months. 

This enterprise is an established part of our national policy. It will 
conserve our precious natural resources. It will pay dividends to the present 
and future generations. It will make improvements in national and State 
domains which have been largely forgotten in the past few years of in- 
dustrial development. 

More important, however, than the material gains will be the moral 
and spiritual value of such work. The overwhelming majority of un- 
employed Americans who are now walking the streets and receiving private 
or public relief would infinitely prefer to work. We can take a vast army 
of these unemployed out into healthfu)J surroundings. We can eliminate 
to some extent at least the threat that enforced idleness brings to spiritual 
and moral stability. 

It is not a panacea for all the unemployment, but it is an essential step 
in this emergency. I ask its adoption. 

FRANKLIN D. ROOSEVELT. 

The White House, March 21 1933. 
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William Green Indicates Opposition of American 
Federation of Labor to President Roosevelt’s 
Proposal for Creation of Civilian Conservation 
Corps. 

Opposition of the American Federation of Labor to the 
proposal contained in a message by President Roosevelt to 
Congress this week, for the creation of Civilian Conserva- 
tion Corps, was indicated in a statement issued on March 21 
by William Green, President of the Federation. The Presi- 
dent’s message is given elsewhere in this issue of our paper. 
Mr. Green’s statement follows: 


The bill introduced in Congress to-day providing for the creation of 
civilian conservation corps to be recruited from the ranks of the unem- 
ployed is fraught with great importance to labor and to the masses of 
the people. During the four years of unemployment, while labor has 
suffered great distress, it has constantly endeavored to maintain working 
and living standards and has jealously guarded the exercise of its civil 
and economic freedom. 

The regimentation of labor through enlistment in the Civilian Conserva- 
tion Corps, under military discipline and military control, will, in my 
judgment, awaken feelings of grave apprehension in the hearts and 





minds of labor. 
Military control] and military domination, with its segregation plans, 
transgresses in a very large degree upon the free exercise of labor and in 


itself is repugnant to those who are earnestly endeavoring to bring about 
the restoration of normal economic and industrial conditions. 

In addition, labor will be greatly alarmed, because it will fear that 
the imposition of a form of compulsory service, under miliary control and 
army rates of pay, will depress and lower wage scales and wage standards 
paid and established for similar work. 

The inauguration of a reforestation and reclamation program on as large 
a scale as possible, sufficient to employ many thousands of idle working 
men, is laudable in itself, but labor believes that such work should be 
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carried on through the use of ordinary business methods and that the 
workers employed should be paid the prevailing rate of wages for the 
work performed and should be permitted to work as free men under normal 
working conditions. 

The enlistment feature, with time of service circumscribed, the substitu- 
tion of the military code for the control of civil units, the lower grade of 
pay, wherein workmen enlisted in the Civilian Conservation Corps would 
compete with free labor and would render valuable service at a rate of pay 
much lower than their training and qualifications warrant; the enforced 
separation of the bread-winner from his family or the locality in which 
he lives are some of the outstanding features of the proposed legislation 
which are highly objectionable and to which labor must, in self-defense, 
interpose its objections. 

Labor has suffered nmnuch and is daily undergoing great hardships, but bad 
as the situation is, we cannct believe that the time has come when the 
United States should supply relief through the creation of a form of 
compulsory military service and through the substitution of the military 
code and military control for civil procedure and practical methods. 

In opposing the legislation submitted, labor earnestly recommends that 
a plan for employment of idle workers in reforestation and reclamation and 
other items covered by the bill be formulated, providing for the payment 
of standard rates of pay under voluntary conditions of employment and that 
the element of ‘‘forced labor’ and military service be completely elimintaed 
and stricken from the plan of employment to be followed. 


-_ 


President Roosevelt Signs Bill Passed By Congress 
Legalizing 3.2% Beer and Wines—Sale Effective 
After Midnight April 6—Tax Fixed at $5 a Barrel. 


President Roosevelt on March 22 signed the Cullen Bill as 
agreed on in Conference, legalizing the sale of 3.2% beer and 
wines. Asaresult of the enactment of the legislation, beer of 
3.2% alcoholic weight, or 4% by volume, will be permitted 
to be sold, in States where such sale is not barred, after mid- 
night April 6. As to the Congressional action on the bill, we 
noted in these columns March 18 (pages 1812-1813) that the 
House had passed on March 14 the Cullen bill, providing for 
3.2% beer, and that the Senate on March 16 passed the bill 
in amended form so as to provide for beer of 3.05% alcoholic 
content by weight. To reconcile the differences between 
the two bills a conference of the two houses was agreed on; 
on March 20 the conference report was adopted by the Senate 
by a vote of 43 to 36, while the House agreed to the report 
on March 21 without a roll call. From Washington, March 
20, a despatch to the New York ‘‘Times”’ said: 


» The conference report represented a complete agreement on the three 
main points at issue. The Senate receded from its admendments reducing 
the alcoholic content from 3.2 to 3.05 and prohibiting sale to minors under 
16 years of age and, in return, the House accepted the proposal to include 
wines. Ret. 


Stating that the bill was immediately (March 21) signed 
by Speaker Rainey of the House, the Washington correspond- 
ent of the New York “Journal of Commerce’’ stated on that 
day that an unexpected recess on the part of the Senate 
preyented similar action being taken by Vice-President 
Garner and halted the bill’s progress to the White House for 
aday. The account (March 21) continued: 


It will be signed by Mr. Garner at the outset of to-morrow’s session, 
however, and its approval by the President within tne hour is expected. 

Jostled and rebufféd in first one house and then the other during several 
years past, the bill which bears the name of Representative Cullen (Dem., 
N. Y.) is declared by the wets to be the Congressional response to the man- 
date of the people as voiced in the elections on November 8. 

$150,000 ,000 Revenue Seen. 

When signed by the President to-morrow it will for the first time in 
thirteen years let down the bars against the manufacture of ‘“‘real beer’ 
and provide the Treasury with a new source of revenue estimated to yield 
upward of $150,000,000 annually. 

Under its terms malt beverages and wines containing not more than 3.2% 
alcohol by weight, equal to 4% volume, will be a legalized beverage that 
can be sold in any state whicn by legislative action in tne past nas not 
declared otnerwise. 

Brewers will have to secure licenses for its manufacture from the Govern- 
ment at a stipulated fee of $1,000. The tax is fixed at $5 a barrel containing 
not more than 31 gallons. 

Restrictions upon the saie of beer and wines will be lifted at 12:01 a. m. 
April 6 if, as expected, the bill is signed by President Roosevelt to-morrow, 
because of a 15-day limitation included within its provisions. Licenses, 
however, will be available to the brewers imme, iately upon its approval. 

Anticipating enactment of the beer law, the Treasury already has started 
preparation of regulations for its enforcement and caused to be printed 
the necessary tax stamps. 


On March 22 Associated Press advices from Washington 
said: 

Wasting no time on the act to which he looks for at least a $125,000,000 
tax contribution toward balancing the budget, Mr. Roosevelt—as soon as 
the bill reached the White House—crossed over to his Cabinet room to affix 
his signature, along with that of Vice-President Garner, tnat had been put 
on two minutes after the Senate met. The President went to the Cabinet 
room by prearrangement to enable photographers to record the scene. 


From the Washington account March 22 to the “Times” 
we quote: 

The beer bill reached the White House to-day before 2 o'clock. Seated 
at the head of the Cabinet table, President Roosevelt began slowly to scan 
the bill, page by page, as sound pictures were taken. 

He used four pens in signing, which were later given to Senator Harrison, 
Representative Cullen, the American Federation of Labor and the American 
Legion. When he had proceeded to the point of signing one of his secretaries 
called to the movie men, “‘cut for the signature,” and slowly the President 
wrote his name. , 

As he did so the members of Congress who had brought the enrolled 
bill to the White House—Representatives Cullen and O’Connor of New 
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York, Sabath of Illinois, McCormick of Massachusetts and Parsons of 
Illinois—came into the picture. 
“It’s Off,’ Says Roosevelt. 

The President again posed as in the act of actually affixing his signature. 

“Well, it’s off,”’ he said to Representative Cullen, adding: 

“I notice that the Vice-President blotted his signature. He must have 
been excited.”’ 

Before the President approved this measure, carrying out one of his 
pre-election promises, he calied the attention of the Department of Justice 
to Representative Sabath’s bill, authorizing the granting of pardons to the 
small violators of the prohibition law, especially those who had been con- 
victed of making and selling beer on a small scale. 

Indications are that these pardons will be granted. More than 12.000 
persons are serving terms in Federal and State prisons for violations of the 
prohibition law, but Department of Justice statistics do not show the 
number for beer violations. 

The beer-wine act provides as follows: 

Grants permission to brewers and wine makers to take out immediate 
manufacturing permits. 

Levies a tax of $5 on every barrel containing not more than 31 gallons. 

Taxes brewers and wine makers $1,000. 

Re-enacts portions of the Webb-Kenyon act as a protection to States 
whose laws prohibit liquors of less alcoholic content tnan 3.2% by weignt. 

Enacts a “‘saving clause,” declaring that if any provision of the act “‘or 
application thereof to any person or circumstances” is neld invalid, the re- 
mainder of the law shall not be effected thereby. 

Imposes no restrictions other than protection to dry States on beer and 
wine of 3.2% of alconol by weight or 4% by volume. 

Modifies all sections of the Volstead law and other acts relating to liquor. 

Beer may be removed from the place of manufacture at once for bottling 
and storage on the premises of permittees, according to joint instructions 
sent to Collectors of Revenue to-day by David Burnet, Commissioner of 
Internal Revenue, and James H. Doran, Director of the Bureau of Industrial 
Alcohol. A tax of $5 a barrel must be paid at the time of withdrawal. 

Large quantities already are being bottled, but it was indicated that the 
initial supply would not equal the initial demand. 

The joint statement said: 

“By the terms of the act it takes effect on the expiration of 15 days after 
the date of its enactment, except that fermented liquor taxable thereunder 
may be removed prior to the effective date for bottling and storage on the 
permit premises, provided that when removed from the place of manufacture 
to the bottling premises such fermented liquor shall be subject to tax at the 
rate of $5 per barrel. 

The “Times” despatch from Washington March 22 also 
said: 

Wet organizations here estimate that the new beer can probably be sold 
in 23 States immediately. Fifteen States have repealed their enforcement 
acts, although the Supreme Court of Louisiana has held that the State 
had no power to repeal its enforcement act by popular referendum, as was 
done in November. 

To the 14 States which have acted to permit the sale of beer have been 
added States like Maryland, which never enacted enforcement laws. Others 
have enforcement laws, predicated on the national law, the alcoholic content 
permitted varying with Congressional action. 

Still others, including Massachusetts, have laws permitting the sale of 
wine and beer of 2.75 or 3% alcoholic content. These States, it is held, 
would be able to legalize beer with slight dilution, even under State legis- 
lation. 

Licenses Made Ready. 

As soon as tne bill was signed the government issued regulations to permit 
158 breweries and bottlers to bottle 3.2% beer so that it can be put on the 
market on April 7. Under the law beer can be served in restaurants and 
clubs and be sold by grocery and drug stores. Since it is classed as non- 
intoxicating, sale to minors is permissible. 

The bill to legalize 3.2% beer in the District of Columbia will be con- 
sidered by the House to-morrow, with indications of enactment before the 
national act becomes operative so that the capital may have reali beer the 
first week in April. 


- 
—- 





House Passes Palmisano Bill Legalizing Sale of 3.2% 
Beer in District of Columbia. 


By a vote of 180 to 53 on March 23 the House passed the 
Palmisano bill legalizing the sale of 3.2% beer in the District 
of Columbia when the national act becomes operative on 
April 7. From a Washington despatch, March 23, to the 
New York “Times” we quote: 


A last-minute battle by the dry forces tc add an amendment which would 
have prohibited the sale of beer in the Capitol or other public buildings 
was rejected by a vote of 121 to 72. 

The debate lasted more than four hours, with a woman, Representative 
Norton of New Jersey, commanding the wets, and Representatives Blanton 
of Texas and Stalker of New York directing the fight for the drys. 

The drys won a single skirmish and that was the adoption of an amend- 
ment by Mr. Blanton prohibiting the sale of beer to persons under 18 years 
of age. In every other instance the dry forces went down to defeat. 

Representative Tarver of Georgia was the author of the amendment to 
make the Capitol and other Federal buildings bone dry. It was not denied 
that the amendment was primarily for the purpose of keeping beer out of the 
Capitol and Senate and House office buildings, on the theory that so far as 
other Government buildings were concerned the heads of departments could 
by regulation control the situation in those buildings. 

The dry leaders pointed out that under the bill as reported beer could be 
sold in restaurants of the Capitol and the Congressional office buildings, 
and that this would not be a pleasing spectacle for the reminder of the 
country 

Representative Black of New York argued in reply that since beer of 3.2% 
of alcohol had been declared non-intoxicating, it would make Congress 
appear ridiculous if it passed a bill for the benefit of the civilian residents 
of the District and in the same bill took the position that the beverage was 
illegal if sold in the Capitol or the office buildings. 

An amendment by Representative Palmisano, author of the bill, which 
would have legalized the sale of 3.2% wines and fruit juices, was defeated 
on a viva voce vote, as was also a proposal by Mr. Blanton to require 
appropriations to be carried in the annual District appropriation bill for 
financing the enforcement of the law. 

Although Mr. Palmisano holds that the bill as drawn does not permit 
the sale of 3.2% wines, other members of the House take the opposite 
stand. The bill reads that the term ‘‘beverages”’ includes ‘‘beer, lager 
beer, ale, porter and other brewed or fermented beverages,”’ and wine is 
regarded as a fermented beverage. 
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How Beer Is “Legalized’”—Basis of Congress Action 
Under Existing Law Explained. 
From the New York “Times” we take the following (Asso- 
ciated Press) from Washington, March 20: 


This is how the beer bill would make legal the beverages to which it 
applies : 

The Eighteenth Amendment, which became effective Jan. 16 i920, 
Provides specifically that: 

“The manufacture, sale or transportation of intoxicating liquors within, 
the importation thereof into, or the exportation thereof from the United 
States and all territory subject to the jurisdiction thereof for beverage 
purposes is hereby prohibited. The Congress and the several States shall 
have concurrent power to enforce this article by appropriate legislation.” 

The “‘appropriate legislation,’ the Volstead Act, was passed by Congress 
in October 1919, over President Wilson’s veto, to enforce the Eighteenth 
Amendment when it came into effect. The Volstead Act described as 
“intoxicating” brandy, whisky, rum, gin, beer, ale, porter and wine con- 
taining % of 1% alcohol or more. 

The new law amends the Volstead Act so as to exempt beer, ale, porter, 
stout, other malt beverages and wines which do not contain more than 
3.2% alcohol. 

The effect of the new law simply is to declare non-intoxicating the 
beverages named which contain no more than 3.2% alcohol. 

_—_—— ——— 


President Green of American Federation of Labor Sees 
Benefits to Unemployed Through Enactment of 
Legislation Legalizing Sale of 3.2% Beer and Wine. 


The action of President Roosevelt, in signing on March 22 
the bill passed by Congress legalizing the sale of 3.2% 
beer and wine, was hailed on March 22 by William Green, 
President of the American Federation of Labor, as a distinct 
step toward economic recovery. According to a Washington 
account that day to the New York “Herald Tribune,’’ Mr. 
Green’s concern was with the job-producing effects of the 
revival of the brewing industry, estimated by others as 
high as 1,000,000, and his statement touched only briefly 
on the benefits to agriculture. 

From the same account we quote: 

Moreover, it was pointed out in other quarters that the Government, and, 
therefore, every taxpayer, will benefit through the expected revenues 
and. indirectly, will gain further if the Administration's experimental farm 
relief bill is passed, because the new act, by increasing demand for certain 


products. will operate to reduce the acreage the Department of Agriculture 
might be called upon to lease as a means of reducing production. 


Every Community Will Be Helped. 


“Every community in the Nation will be helped economically,’’ Mr. 
Green continued. “It is difficult to correctly estimate the number of 
idle people who will be given work through the rehabilitation of the breweries 
and through the demand which will be created for farm products, supplies 
and material. It is clear, however, that the number of people who will 
be recorded an opportunity to work, as a result of the enactment of the 
beer measure, will run into hundreds of thousands. 

**Labor advocated the enactment of the beer bill for economic as well as 
social reasons. The direct beneficial and helpful effect which it will have 
upon the unemployment situation will be manifested quickly. It will be 
reflected in the building of brewing manufacturing plants, in the moderniza- 
tion and repair of others, in increased transportation, truckage and hauling 
and in the demand for material and supplies which go into building con- 
struction and into beer manufacturing. Besides, the enactment of this 
law will satisfy a social demand for the manufacture and sale of a beverage 
which has been determined by Congress to be non-intoxicating. 

“It is reasonable to conclude that the enactment of the beer measure 
will meet with general public approval and satisfaction, and will help to 
eliminate many of the evils which have grown out of the illegal manufacture 
and illegal sale of intoxicating liquors.’’ 


Opens New Farm Market. 

The economic stimulation which the new act produces has already begun, 
but the signing of the measure to-day was regarded as marking its direct 
invigoration of various industries, as well as creating a market for 80,000,000 
bushels of products grown on 15,000,000 acres of farm land. 


ae 





Farm Relief Bill Passed by House—Substitute 
Presented in Senate by Senator Smith. 


On March 22 the House, by a vote of 315 to 98, passed 
the farm relief bill urged for enactment by President Roose- 
velt in a message to Congress on March 16, published in 
these columns last week (page 1817). The bill was favorably 
reported to the House on March 20 by the House Com- 
mittee on Agriculture. On March 21, the House, after 
extended debate in which (we quote from the Washington 
dispatch to the New York ‘‘Times’’) the measure was 
sharply criticized by both Republican and Democratic 
opponents, voted 184 to 102 to consider the bill under 
drastic procedure prohibiting amendments and foreing a 
vote after four hours’ discussion, thus assuring the passage 
the next day of the Administration’s proposal. The ‘‘Times’’ 
likewise said: 

Even those who inveighed against it voted for the binding rule and 
explained the contradiction by saying they were sacrificing their opposition 
to support the President. 

Nevertheless, the bill seems certain to encounter active opposition 
in the Senate, despite the conference President Roosevelt held last night 
with members of Congress. Senate leaders said that the bill could not 
possibly pass in the upper house in its present form, althougn some of 
its more important provisions might be retained. 

The passage of the bill in the House by a vote of 315 to 
98, was effected through the yea vote of 272 Democrats, 
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39 Republicans and four Farmer-Laborites; those voting in 
opposition were 73 Republicans, 24 Democrats and one 
Farmer-Laborite. Associated Press advices from Washing- 
ton March 22 said: 


In the House debate on the farm relief bill to-day Representative Lemke, 
(Rep.) of North Dakota, voiced an opinion apparently shared by many 
farm representatives when in explaining his support of the bill, he said: 

‘‘Normally there are not enough Democrats in my State to fill the post- 
offices. But we gave Franklin D. Roosevelt a 160,000 majority. We 
had confidence in Franklin D. Roosevelt; we still have confidence in 
Franklin D. Roosevelt.’’ 

Even from some of the big Metropolitan areas tne farm plan gathered 
strong support. 

Actual details of the measure were discussed only casually. But the 
bill's chief purpose is a grant of power to President Roosevelt and Secretary 
Wallace to be employed in boosting farm buying power. 

Nine commodities were included: Wheat, cotton, tobacco, corn, rice, 
hogs, cattle, sheep, milk and its products. The Secretary is told by the 
measure to secure a higher purchasing power for these commodities by 
establishing a better balance between production and consumption. 

To bring down production, the Secretary would enter voluntary agree- 
ments with producers to slash acreage. In return for such curtailments, 
the producer would be paid direct benefits or rent on the withdrawn acreage. 

These payments would come out of processing taxes levied on the com- 
modities. The maximum tax allowed would be the difference between 
actual farm prices for a commodity and the price which would give that 
commodity its pre-war purchasing value. 

Wnen tnis purcnasing value is reached, normally through adjustment 
of supply and demand, the tax would be removed. But the Secretary 
may raise or lower it at any time to prevent shifts in consumption. 

Better to insure success of the plan, the Secretary would receive broad 
powers to enter marketing agreements and to regulate, througn a licensing 
system, the handling of the commodities in inter-State commerce. 

Added to the bill’s general plan was the Smith cotton bill—given a 
pocket veto last session by President Hoover. It would pool all cotton 
on which the Government has loaned money, and then give growers options 
on shares of this cotton in return for agreements to cut acreage at least 
30%. The growers then would benefit by any increase in cotton prices. 

Representative Connery of Massachusetts, who opposes the President’s 
reforestation employment program, said he felt the farm measure ‘will 
help the unemployed.”’ 

‘‘The farmers will have a bigger income,”’ he said. ‘‘With that, they 
can repair their buildings, purchase new farm machinery and new equip- 
ment for their homes, so that industrial workers will be able to obtain 
employment in the factories.”’ 

Representative Bierman of Iowa, Democratic successor to Gilbert 
Haugen, famed advocate of the equalization fee, said he could not support 
the bill. 

‘*‘T have listened to all the committee discussions and all the debate 
and I can’t persuade myself it is in accord with the Democratic platform 
on which we were elected,’’ he said. 

“For one thing, it sits on the foundation of a high protective tariff and 
commits the new Administration to a high tariff.’’ 


According to Associated Press dispatches from Washington 
yesterday (March 24) the Senate drive for drastic rewriting 
of the Administration farm bill was launched yesterday at 
a closed meeting of the Senate Agriculture Committee, but 
Secretary Wallace said he had not yet given approval of 
any substitutes for the original sweeping measure. The 
Associated Press account as given in the New York ‘‘Evening 
Post’’ of last night also said in part: 


Senator Smith (Dem., 8. C.), chairman of the committee, presented a 
substitute bill, making material modifications which earlier he had pre- 
dicted would prove acceptable to the Administration. Mr. Wallace, 
however, said the proposed changes would be gone over later in the day 
at a session of the Cabinet with President Roosevelt. He will appear before 
the committee to-morrow. 

The Smith plan, on which the committee took no immediate action, 
would reduce the amount of the processing tax to be levied to the bare 
amount needed to lease lands to take them out of production. The allot- 
ment and licensing features of the Administration bill would be struck 
out entirely, but the cotton option plan would stay intact. 


Seeks World Wheat Cut. 


While Mr. Wallace was reserving opinion on these changes, he undertook 
in conferences witn otner officials to set in motion President Roosevelt's 
plan for a world-wide agreement to curtail wneat production, to bring it 
in line witn consumption. 

After receiving tne Smitn plan the Senate committee called in for brief 
hearings John A. Simpson, President of the Farmers Union, and George 
Peek of Moline, Il. 

After hearing Mr. Wallace to-morrow, committee members hope to be 
able to set about full discussion of the program and the Smith substitute. 
Senator Kendrick (Dem., Wyo.) indicated the attitude of most, saying: 

“In my opinion we will not know definitely what form the bill will take 
after we have heard Secretary Wallace to-morrow.”’ 


Sees Brief Hearings. 


Mr. Smith told newspapers that if the committee should decide to limit 
the commodities to which the bill would apply, ‘there would be no need 
for extended hearings.”’ 

Both the Administration bill and his substitute provide that the relief 
should apply to wheat, cotton, corn, hogs, cattle, sheep, rice, tobacco, 
milk and dairy products. 

Meanwhile Mr. Wallace conferred with Dr. Herbert Feis, economic 
advisor of the State Department, and discussed approaches to the question 
of bringing production of the chief wheat-producing nations in lines with 
consumption. 

In advocating his farm relief program, the President said it would give 
this country advantages in discussions of agricultural and surplus control 
at the World Economic Conference next summer. 

Others who took part in the conference included Dr. Mordecai Ezekiel, 
Mr. Wallace’s economic advisor; Dr. Nils Olsen, chief of the Bureau of 
Agricultural Economics, and Dr. Rexford Guy Tugwell, Assistant Secretary 
of Agricultural. 

Mr. Smith declined to make his substitute public until after the com- 
mittee meeting. Senator McNary of Oregon, the Republican leader, and 
ranking minority member of the committee entered the session determined, 
to ask hearings. 
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The bill was referred to the committee only yesterday, after coming 
through the House untouched by a single amendment, passed with a tre- 
mendous majority. 
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President Roosevelt Outlines Plan for Farm Mortgage 
Aid. 

President Roosevelt on March 23 outlined to a visiting 
delegation of members of Senate and House, called by him 
to the White House for the purpose, the provisions of a 
tentative bill for the refinancing of farm mortgages. The 
Washington correspondent of the New York “Journal of 
Commerce”’ on March 23 added: 

This measure, seemed destined to become a part of the Roosevelt- 
Wallace farm relief bill, proposes a bond issue of from $1,000,000,000 
$2,000,000,000; the setting up of machinery for the revaluation of farm 
mortzages and the reduction of interest rates; elimination of the joint 
stock land bank system, and possibly consolidation of all agencies of the 
Government making loans to farmers. 
by A feature of the drive for agricultural relief legislation is the mounting 
opposition to the acreage allotment device contained in the Roosevelt- 
Wallace bill, culminating in a drive for public hearings before the Senate 
Agricultural Committee to expose all inequities of the legislation. 
ie Substitute plans will be advanced, the principal one coming from Chair- 
man Smith (S. C.) of the Agricultural Committee, which would confine 
the legislation to a plan for pooling government-owned and controlled 
cotton and the leasing of farm lands to put them out of cultivation. 

— 


Purposes of Emergency Farm Bill as Explained by 
Secretary of Agriculture Wallace. 

The Emergency Farm Bill, which was the subject of a 
special message sent to Congress on March 16 by President 
Franklin D. Roosevelt (as noted in our issue of March 18, 
page 1817), was discussed by Secretary of Agriculture 
Henry A. Wallace, in a radio talk, through the National 
Broadcasting Co. and its associated stations on March 18. 
Secretary Wallace stated that “the goal of the bill, in terms 
of price, is pre-war parity between the things the farmer 
sells and the things the farmer buys.” ‘The basic purpose 
of the bill, Secretary Wallace explained, is “to increase the 
purchasing power of farmers”; and the method to be used 
in increasing the purchasing power is by restoring the bal- 
ance between production and consumption as rapidly as 
possible.” Among other things, the object of the legislation 
is (1) to obtain . . . voluntary reduction in acreage or pro- 
duction of certain crops, in return for which producers will 
be compensated by means of rental or benefit payments; 
(2) to enter into marketing agreements with producers, 
marketing agencies and processors of farm products. . . . 
(3) To license processors and distributing agencies that 
handle agricultural products in inter-State or foreign com- 
merce, in the event that such licensing becomes necessary 
in order to achieve the purposes of the bill; (4) to use the 
Smith cotton option contract plan on the 1933 crop of cotton ; 
(5) to impose taxes on the processing of the basic farm 


‘products. Secretary Wallace’s address follows: 

I am sure all of you wish to know as much as possible about the farm 
bill which the President of the United States sent to Congress Thursday 
afternoon [March 16] with a special message. First, however, let me 
tell you the story of how this bill came into existence. 

The farm problem, as you know, is very close to the heart and mind 
of President Roosevelt. When he became President his first duty was to 
meet the banking crisis. But as soon as he had met the crushing emergency 
of that problem, his mind turned to the agricultural situation, and as a 
result I sent out a hurry-up call to the leaders of agriculture to meet 
with me on Friday of last week. 

At that meeting were men who had spent a lifetime in cotton, wheat, 
hogs, corn, dairying, &c. Because of the necessity of attending a Cabinet 
meeting, and for other reasons, I was unable to sit with this group of 
farm leaders for more than a few minutes. Assistant Secretary Rex 
Tugwell, therefore, presided. 

It seems that after extended debate the farm leaders reached the conclu- 
sion that no one plan of production control could serve all the major 
farm crops equally well. A plan that might work well with wheat might 
not work so well with cotton. The farm leaders realized, in a word, 
that different methods of production control would have to be used for 
different farm products. They also realized that, as the plan went into 
effect for any crop, a method that had looked good on paper might not 
work out so well in practice. Accordingly, they wanted to give the 
administrators of the plan leeway to modify their methods whenever 
necessary. 

Above all, the farm leaders wanted something practical, and they 
wanted it quick. They therefore recommended that very broad powers be 
conferred on the President and the Secretary of Agriculture to deal with 
the national emergency. Their recommendations, in general, were in line 
with the Topeka speech made by President Roosevelt last fall. 

The next step was to give these recommendations legal form. Because 
of the Constitutional problems we found this exceedingly difficult, and it 
was not until day before yesterday that we were sufficiently satisfied 
with the job to pass it on to the President. 

In the meantime representatives of the packers, the millers, the cotton 
spinners and the grain exchanges came to Washington in large numbers. 
Many of them told me they intended to co-operate in every way possible 
in case the bill became law. I told them that for my part I wanted to 
draw to the limit on their technical knowledge and long years of 
experience. 

So much, then, for the steps leading up to the introduction of the bill 
into Congress. The farm leaders kept their pledge to stay in session until 
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they could agree upon a plan to affect this year’s crops; we have drafted a 
bill to implement their plan; the President has sent it to the Capitol, and 
now the question of farm relief is in the broad lap of Congress. 

Now for the things the new farm bill proposes to do. 

Its basic purpose, first of all, is to increase the purchasing power of 
farmers. It is, by that token, farm relief, but it is also, by the same 
token, national relief, for it is true that millions of urban unemployed 
will have a better chance of going back to work when farm purchasing 
power rises enough to buy the products of city factories. 

The method to be used in increasing the farmer’s purchasing power is 
by restoring the balance between production and consumption as rapidly 
as possible. Let’s help the farmer, the bill says in effect, plan his 
production to fit the effective demands of to-day’s and to-morrow’s— 
rather than yesterday’s—market. 

The goal of the bill, in terms of price, is pre-war parity between the 
things the farmer sells and the things the farmer buys. Let me explain 
that. In the pre-war years, 1909 to 1914, wheat brought around 88 or 
90c. a bushel on the farm; cotton better than 12c. a pound, and hogs 
better than 7c. a pound. But, at the same time, the prices of the things 
the farmer had to buy—his fertilizer, farm machinery, and the like—were 
on a comparable level. In general, these items bought by the farmer 
were a little lower than they are right now. But the prices the farmer 
got for his wheat and cotton and hogs were, in those pre-war days, more 
than twice as high as they are now. It is that gap that we want to 
bridge. And this bill provides the bridge. 

To reach that goal—a goal not to be attained, perhaps, in one brief 
year—-the bill gives the Secretary of Agriculture these powers: 

(1) To obtain, by contract with farmers, a voluntary reduction in 
acreage or production of certain crops, in return for which reduction 
producers will be compensated by means of rental or benefit payments. 

(2) To enter into marketing agreements with producers, marketing 
agencies, and processors of farm products. The intent of this provision is 
that there may be organized commodity councils which will include both 
growers and processors of a crop. These councils will help determine 
which plan of acreage reduction, what scale of taxation on the processed 
goods may be wisest. The recommendations of the council will then be 
considered by the Secretary of Agriculture before any regulations are 
issued. 

(3) To license processors and distributing agencies that handle agri- 
cultural products in inter-State or foreign commerce, in the event that 
such licensing becomes necessary in order to achieve the purposes of 
the bill. 

(4) To use the Smith cotton option contract plan on the 1933 crop of 
cotton. 

(5) To impose taxes on the processing of the basic farm products. The 
amount of the tax, however, cannot be greater than is required to bring 
the market price up to the pre-war parity price. Thus, if wheat is selling 
at 50 cents a bushel, whereas the pre-war price was 88 cents, there is a 
difference of 38 cents a bushel. The tax on flour might, therefore, be as 
much, but no more than, 38 cents (considering flour in terms of bushels 
of wheat). The chances are that the tax would start at a relatively low 
figure, so as not to restrict retail sales of flour and thus reduce consumption. 

The purpose of the tax, of course, is to collect funds with which to 
compensate these farmers who have contracted to reduce their production 
of the commodity so taxed. 

The basic products to which the bill may apply are these: wheat, 
cotton, corn, tobacco, rice, hogs, cattle, sheep, and milk and its products. 
But before any move is made to tax any one of these products, or to 
attempt a reduction in production, it will be essential to call in the 
representatives of both producers and processors of the product involved. 
With their help, we can work out for each commodity that method of 
production control, of taxation and compensation, which offers the best 
hope of success. Under the taxing power, furthermore, there is provision 
for public hearings, so that in each step of the way we shall have the 
expert advice of those directly interested. 

As I have said, different methods of production control may be applied 
to different crops. 

Thus in reducing the production of hogs, the best method may be for 
the Government to pay the hog producer rent on a specified amount of 
his corn land, provided he retires that acreage from corn production and 
also restricts the tonnage of hogs marketed. 

For a crop such as wheat, the rental or benefit payment may be based 
primarily upon a reduction in acreage of wheat, with certain provisos 
as to alternatives uses of the land so rented. 

Under the bill the Secretary is also at liberty to rent land in large 
tracts or in selected regions, or to allot the sums for land rentals by 
States and counties, so that every producer will have an equal opportunity 
to rent a part of his land to the Government and to receive rental payments. 

Nor is the consumer’s interest ignored. The consumer is amply safe- 
guarded, first of all, by the faet that the tax passed on to him by the 
processor declines just as rapidly as the price the farmer recieves for 
his product climbs to the pre-war level. Once pre-war parity is reached, 
the tax is completely removed. But even more important, the slight 
contribution the consumer will make through retail prices will be more 
than compensated for by the revived power of farmers to buy the goods 
and services the city has to sell. It is provided that in no case will the 
farmer’s share of the consumer’s dollar be more than in the pre-war 
period. 

This bill, as the President says, follows a new and untrod path. The 
successful operation of it depends on the whole-hearted co-operation of 
farmers, processors, and consumers. Has the time come when all elements 
of our society are willing to pull together to restore economic balance 
and attain social justice? 

It may be true that the things which this bill strives to attain here 
and now may be brought about 10 or 15 years hence by the slow working 
of economic law. This action, we hope, will speed the inevitable readjust- 
ments with much less suffering than under the harsh hand of uncontrolled 
competition. 

Some farmers join with urbanites in repudiating with horror the idea of 
reducing production at this time. They point out, very probably, that 
the world is full of hungry people, and that the great quantities of sur- 
plus foodstuffs should be used to feed them. Ne support of this new 
farm bill will disagree with this as an ideal program. 

As our economic system works, however, it seems that the greater the 
surplus of wheat on Nebraska farms, the longer the bread lines in New 
York. In a@ complicated world system of exchange, it seems to be necessary 
to maintain a balance between different groups of producers if we are to 
avoid buffering. Our surplusses of food crops seem to have had as 


disastrous an effect upon national well-being as crop shortage used to 
have on the isolated communities of a simpler age. 
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This bill attempts a major social experiment. It looks towards a 
balanced social state. It is trying to subdue the habitual anarchy of a 
major American industry and to establish organized control ” the 
interest not only of the farmer, but of everybody else. 


aa 
a cal 


Losses of $360,000,000 Through Stabilization Opera- 
tions of Federal Farm Board, According to 
Estimates by Henry Morgenthau Jr.—Loss on 
Cotton Loans Figured at $159,253,350. 

Losses from the stabilization and other operations of the 
Federal Farm Board during the Hoover Administration are 
placed at $360,000,000 in estimates by Henry Morgenthau Jr., 
recently named by President Roosevelt as Chairman of the 
Farm Board. Regarding Mr. Morgenthau’s figures, it was 
stated by the Washington correspondent of the New York 
“Journal of Commerce,” on March 21, that “if the necessity 
arose for immediate liquidation of cotton stocks upon which 
the Board has made advances the losses would be $159,- 
253,350.” On March 21 Associated Press accounts from 
Washington stated: 


Of the original $500,000,000 fund placed in the hands of the Board, 
Mr. Morgenthau explained, there is a balance of about $38,000,000 -in cash 
and “good loans,” which he said former Chairman James C. Stone, who 
retired March 4, had estimated would bring the assets of the Board to 
from $140,000,000 to $159,000,000. 


Stating that it was revealed that, including the Red Cross 
cotton, the Government has a claim on 2,872,937 bales of 
cotton, the Associated Press also said: 


This is the maximum that could be brought into a pooling arrangement 
under the Smith cotton plan, which comprises the first title of the farm 
relief bill now under consideration in Congress. 

Mr. Morgenthau and E. F. Creekmore, Vice-President of the American 
Cotton Co-operative Association, declared that this cotton, if pooled, 
would have a collateral value at least equivalent at present market prices 
to pay off the primary loans on this cotton without further loss to the 
Government other than that accounted for in the statement. In other 
words, an additional appropriation would not be necessary to pay off these 
primary loans which on cotton amount to $7,000,000, according to Mr. 
Creekmore. 

Of the loss on cotton, $94,000,000 was on stabilization operations. 
Loans to the American Cotton Co-operative Association, if liquidated as 
of Feb. 28, would bring a loss of $57,000,000, and the balance of the loss 
would come in loans to the Staple Cotton Co-operative Association. 

Mr. Morgenthau stated that notwithstanding these losses the Farm 
Board, as a division of the planned agricultural credit administration, 
will continue to make loans to help co-operatives to market their crops in 
an orderly manner, in his opinion. 





The following announcement was made March 21 by the 
Federal Farm Board through Mr. Morgenthau: 

The Federal Farm Board has completed an anlysis of the figures showing 
the cotton stocks held by the American National Red Cross and those held 
by co-operatives on which direct advances have been made by the Federal 
Farm Board and the outstanding indebtedness of cotton co-operatives to 
the Board. 

Below is a summary of these stocks as held by the following organizations: 

1. American National Red Cross has 548,643 bales of spot cotton. 

2. The Cotton Stabilization Corporation has 28,875 bales of spot cotton. 

3. American Cotton Co-operative Association has 1,352,619 bales of 
cotton of the 1930-31 season. 

4. Staple Cotton Co-operative Association has 214,800 bales of cotton 
of the 1930-31 season. 

This makes a total of 2,144,937 bales. 

The Farm Board has made loans to the American Cotton Co-operative 
Association and to the Staple Cotton Co-operative Association. In addition, 
it has loaned money to the Cotton Stabilization Corporation. 

As of Feb. 28 1933, the American Cotton Co-operative Association owed 
the Farm Board $71,015,748.31. Ten millions of this sum is an effective 
merchandizing loan used for its current operations. Of the balance—$61,- 
015,748.31—$60,424,979.72 is outstanding on the 1930-31 operations. The 
difference of $590,768.59 is for miscellaneous loans to the American Cotton 
Co-operative Association, the most of which has been reloaned to cotton 
associations that are stockholder members of the American Cotton Co-opera- 
tive Association. It is estimated at this time that if the 1930-31 opera- 
tions of the American Cotton Co-operative Association were entirely liqui- 
dated, the loans of $60,424,979.72 could be decreased by about $3,375,000, 
indicating a deficit of about $57,000,000 to the Farm Board as of 
Feb. 28 1933. 

The Staple Cotton Co-operative Association, as of Feb. 28 1933, owed 
the Farm Board a total of $11,511,257.94. One million dollars of this 
total represents an advance by the Farm Board to assist the Staple Associa- 
tion in the capitalization of the Staple Discount Corporation. This Corpo- 
ration makes production loans to cotton producers. A physical facility 
loan of $28,083.31 is outstanding to the Association. Of the balance of 
the total loan, $7,776,549.55 represents loans outstanding on the 1930-31 
operations. If this operation were liquidated at this time, the estimated 
deficit would be $5,576,606.41 as the amount of unpaid balance due the 
Federal Farm Board under this operation. 

The balance of $2,706,625.08 is due from the 1929-30 operation. It is 
estimated that upon completion of liquidation of this operation the deficit 
will be $2,677,743.66, which will be the unpaid balance of this obligation 
due the Farm Board. 

The Cotton Stabilization Corporation on Feb. 28 1933 had on hand 
28,875 bales of cotton. Of this amount 28,425 bales are on foreign con- 
signment and will be disposed of within a short time. Pursuant to 
Congressional resolutions, 844,063 bales of stabilization cotton were donated 
to the American National Red Cross. Up to March 10 1933 the Red Cross 
had disposed of all but 548,643 bales of this cotton. The Red Cross will 


sell this cotton on the open market by Oct. 31 1933, in order to provide 
funds to pay mills f®r the cotton cloth and other cotton products author- 
ized by Congressional resolutions. All primary liens to the banks have 
been paid on the stabilization cotton donated to the Red Cross for relief 
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purposes. There are primary liens of $689,262.62 against the 28, mae 
bales of cotton on foreign consignment. 

As of Feb. 28 1933, the Cotton Stabilization Corporation owed the 
Federal Farm Board $97,530,235.40. Upon the liquidation of the Cotton 
Stabilization Corporation, it is estimated that about $94,000,000 will still 
be unpaid the Farm Board. Credits against this obligation permitted under 
Congressional resolution donating stabilization cotton to Red Cross have 
not been considered, but this will not affect the cash loss to the Farm 
Board’s revolving fund, for this will be merely a bookkeeping adjustment. 

Cotton donated to the American National Red Cross by the Cotton 
Stabilization Corporation and still on hand is stored in compresses and 
warehouses at Atlantic and Gulf Coast ports. 

There are 11 associations affiliated with the American Cotton Co-operative 
Association, with headquarters in New Orleans. The total farmer mem- 
bership of these associations is estimated to be about 248,000. 

The membership of the Staple Cotton Co-operative Association, with 
headquarters at Greenwood, Miss., is approximately 3,500. The Staple 
Association is not a member of the American Cotton Co-operative 
Association. 

In addition to the cotton listed above, the Seed Loan Division of the 
Department of Agriculture has 725,000 bales of cotton as collateral to 
loans to farmers. 


From a Washington dispatch, March 21, to the New York 
“Times,” we quote: 


Application of sound banking principles to all future loans to co-opera- 
tive marketing associations from the new Farm Credit Administration, 
successor to the Farm Board, was promised to-day by Henry Morgenthau Jr., 
who, at the same time, placed total losses of the Board’s original $500,- 
000,000 revolving fund at $360,000,000. 

He said that loans for speculative purposes would have no place in 
the new credit set-up, and that, in addition, all applications for marketing 
loans would have to be accompanied by a budget of the applicants’ expendi- 
tures, both current and future. No such loans would be made, he explained, 
without a thorough investigation of the borrowing organizations, and added: 

“Tf I find that excessive salaries are being paid to any executives I will 
eertainly apply the red pencil.” 

Mr. Morgenthau offered this explanation when asked by newspaper 
correspondents if the new Federal Agricultural Credit Agency intended 
to carry on the leading activities authorized to co-operative marketing 
associations in the Agricultural Marketing Act. 

They said that the Cotton Stabilization Corporation, with the Grain 
Stabilization Corporation, was scheduled for early dissolution. 

Checks Up Losses. 

Mr. Morgenthau, discussing the policy of the new agency he heads and 
of the Federal Farm Board which it is to absorb, made public for the first 
time details of the Board’s past cotton transactions by way of stabilization, 
and loans to co-operatives for the orderly marketing of that commodity. 

Under the direction of Mr. Morgenthau the Board has been working 
day and night to check up on its present cash position with respect to 
the various commodities it has financed. He said the position in wheat 
would be announced on April 1. 

Mr. Morgenthau said that he had ‘‘no reason to doubt”’ the statement 
of James C. Stone, former Chairman of the Farm Board, that its out- 
standing loans to co-operatives amounted to about $159,000,000, of which 
$140,000,000 could be considered “good.” The latest check-up on cash 
readily available from the much-depleted $500,000,000 revolving fund 
showed about $38,000,000, Mr. Morgenthau explained. 

A defense of the $94,000,000 loss to the Cotton Stabilization Corpora- 
tion was made by its head, E. F. Creekmore, who was present during Mr. 
Morgenthau’s explanation of the Board’s present position in cotton. During 
the 1929-30 season, the Stabilization Corporation bought in about 6,000,000 
bales of cotton and sustained the market to the extent of about 4c. a pound 
above the price that would otherwise have been received by the farmer 
at the time, he explained, with a resultant saving of about $120,000,000 
to farmers. The action of the American Cotton Co-operative Association 
the following year in withholding large quantities of cotton from the market 
and a consequent sustaining of the price saved growers another $137,000,000. 
he said. 


ip 


Move Toward Winding Up Affairs of Grain Stabilization 
Corporation and Cotton Stabilization Corporation 
—American- Red Cross to Take Over Balance of 
Relief Wheat and Stabilization Cotton. 

Another step in closing up the affairs of the Grain Stabil- 
ization Corporation and the Cotton Stabilization Corpora- 
tion has been taken, according to an accouncement made 
March 21 by Henry Morgenthau Jr., Chairman of the Fed- 
eral Farm Board. As issued by the Federal Farm Board, 


the announcement said: 

An agreement has just been reached by Mr. Morgenthau and John Barton 
Payne, Chairman of the American National Red Cross, in connection with 
the final transfer of the stabilization stocks of wheat and cotton donated 
by Congress to the Red Cross for distribution to the needy. It was agreed 
that the Red Cross would take over the balance of stabilization relief 
wheat by Aug. 1 1933, and the balance of stabilization cotton by Oct. 31 
1933. During the last two sessions Congress donated for relief purposes 
a total of 85,000,000 bushels of stabilization wheat and 844,000 bales of 
stabilization cotton. 

The new arrangement makes it possible for the Grain Stabilization Corpo- 
ration to reduce its Chicago office to a skeleton organization within a 
short time. Since the operating costs of the Stabilization Corporation are 
paid out of money loaned by the Farm Board from its revolving fund, the 
negotiation with the Red Cross will result in substantial savings to the 
Federal Government. 


On March 16 Associated Press accounts from Washington 
said: 


Henry Morgenthau Jr., new Chairman of the Farm Board, who recently 
announced the Board would dispose of its wheat futures in such a manner 
“as not to disturb the market,’’ refused to-day to say if any of the hold- 
ings were sold as the grain scored a rise of 5c. a bushel with the reopening 
of exchanges. 

“T am not ready to say anything,’’ Mr. Morgenthau told questioners. 
But he showed pleasure at the price increase. He has determined that the 
Board ‘“‘shall get out of business as soon as possible.’’ 














1998 


The last of the Board’s cotton stabilization holdings are being turned 
over to the Red Cross, and none will be available for marketing. The 
Board no longer owns cash wheat, but the Grain Stabilization Corporation 
possessed about 30,000,000 bushels of wheat contracts, mostly for May 
delivery, last week. 

It was learned that Mr. Morgenthau intends to pursue a policy of “‘full 
publicity” in the making of Board loans to co-operative marketing groups. 
The last Administration refused to make the loans public. 

ee 


Grain Futures Act Upheld by Circuit Court of Appeals 
of Chicago. 

The United States Circuit Court of Appeals, at Chicago, 
upheld, on March 16, the Grain Futures Trading Act and 
refused to interfere with the Government requirements of 
daily reports on sales and purchases of grain. Associated 
Press advices from Chicago, March 16, stated that Bartlett, 
Frazier & Co. and several other companies had sought an 
injunction preventing the Grain Futures Administration 
and the Secretary of Agriculture from demanding the 
reports. 


ee 
Warburton Heads Crop Production Loans 
Pending Subsequent Consolidation. 

Secretary of Agriculture Henry A. Wallace and Henry 
Morgenthau Jr., Chairman of the Federal Farm Board, were 
in conference on March 10 as to the future of the Crop Pro- 
duction Loans, now administered by the Secretary of Agri- 
culture. In view of the fact that under the policy outlined 
by the President this activity is to be taken over by a con- 
solidated Federal Farm Credit Agency, under Mr. Morgen- 
thau, it was deemed advisable to outline policies to be pur- 
sued for the present year. Agreement was reached that 
the Secretary of Agriculture would designate Dr. C. W. 
Warburton, Director of Extension in the Department of 
Agriculture, to be in charge of the Crop Production Loan 
organization pending the consolidation. Doctor Warburton 
had supervision of crop production loans in the Department 
of Agriculture from 1921 to 1931, inclusive. 

coincide 


Crop Loan Offices Issue First 1933 Checks to Farmers. 


Dr. C. W. Warburton, in charge of the crop production 
loan organization for the Secretary of Agriculture, an- 
nounces that the issuance of checks to farmers for 1933 
loans began at all field offices on March 17. Funds for 
the loans were made available March 16 by the Reconstruc- 
tion Finance Corporation. Congress appropriated $90,- 
000,000 for 1933 crop production loans. The announcement 
by the Department of Agriculture, on March 17, said: 

The loan regulations limit the sum that any one farmer can borrow to 
$300 and require that he reduce his acreage of cash crops 30% under last 
year, except within specified minimum limits. The loans are payable on 
or before Oct. 31 1933 and interest is charged at 514%. 

Loan applications are pouring into the six regional offices, and the 
last compilation made in the Washington headquarters of the office showed 
more than 100,000 had been received. Regional offices are at Washington, 
D. C.; Memphis, Tenn. ; St. Louis, Mo.; Dallas, Tex. ; Minneapolis, Minn., 
and Salt Lake City, Utah. 


Cc. W. 


in 


Loan by Federal Farm Board to Wenatchee-Okanogan 
Co-operative Federation—Funds to Furnish Part 
of Capital of Wenoka Agricultural Credit. 

The following announcement was made March 16 by the 

Federal Farm Board, through Henry Morgenthau Jr., 

Chairman, 


The Federal Farm Board has made a commitment for an effective mer- 
chandising loan of $300,000 to the Wenatchee-Okanogan Co-operative Fed- 
eration of Wenatchee, Wash. The money is to be used to furnish part 
of the capital of the Wenoka Agricultural Credit Corporation, which has 
been established for the purpose of making production and marketing credit 
available to fruit growers who are direct members of the Federation or 
members of local co-operatives affiliated with the marketing agency at 
Wenatchee. 

Before applying for a loan from the Farm Board, officials of the 
Federation exhausted their efforts to establish the credit corporation with 
local capital. Growers in the Wenatchee and Okanogan Valleys are in 
immediate need of money for use in paying for materials and labor in 
caring for their orchards, which are in danger of deterioration if not 
pruned and sprayed regularly. 

Between 3,000 and 4,000 carloads, or an average of about 2,500,000 boxes 
of apples and pears, are marketed each year by the Wenatchee-Okanogan 
Co-operative Federation for 724 growers who are delivering fruit to its 13 
affiliated local co-operatives. 





se ail im i 
President Sturtevant of Omaha Grain Exchange Op- 
posed to President Roosevelt’s Farm Program. 

The Roosevelt Farm Program is “a rehash” of plans 
thrown aside by the last Congress, C. D. Sturtevant, 
President of the Omaha Grain Exchange, declared on 
March 17, according to Omaha, Neb., advices to the New 
York ‘‘Times,’’ which further quoted Mr. Sturtevant: 
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*‘This bill reflects the policy of the same crowd of professional farm 
racketeers who presume to represent agriculture in Washington. Their 
advice and counsel accepted by the Republican party, as evidenced by 
the farm marketing act, was largely responsible for the defeat of that party 
in November, and is the partial cause of our present financial difficul- 
ties. It is tragic that their advice should now be followed by the new 
administration, particularly as they have been repudiated by their own 
former following. ‘They ruined the Republican party and will, if allowed, 
ruin the Democratic party. 

‘“‘No one in the grain trade would raise his voice in opposition to a sound 
plan of acreage control and land utilization. We do protest against the 
further grant of dictatorial power to bureaucratic Washington to regu- 
late and control all of the currents of interstate commerce in agricultural 
commodities.’’ 


<i 
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Chicago Grain Brokers Hold Emergency Farm Bill 
Would Not Stabilize Grain Prices on Pre-War 
Basis—Favored by Illinois Agricultural Association. 


Frederick Uhlmann, a leading member and former Vice- 
President of the Chicago Board of Trade, said to-day that 
the agricultural measure prepared by President Roosevelt 
was “the most fantastic bill ever proposed by any country 
in peace time.”” An Associated Press dispatch from Chicago 
March 17 reporting this, also had the following to say: 

The Illinois Agricultural Association, however, made public a statement 
by its president, Earl C. Smith, commending the farm bill now pend- 
ing before Congress. 

“It is the most feasible, practical farm measure presented to Congress 
in recent years,’”’ Mr. Smith said, ‘‘and is deserving of the united support 
of farmers and also those interested in other lines of industry and business. 

“It is an improvement over previous measures which attempted to 
apply one basic principle of law to several commodities despite differ- 
ences in marketing and other problems.” 

Many grain brokerage houses and individual traders construed the bill 
as bearish, saying it tended to restrict consumer use of commodities. They 
added that but for the proposed legislation wheat to-day would have 
risen to the limit of 5 cents a bushel. 

Grain men said prices could not be stabilized on the average pre-war 
basis as planned. ‘They cited the pre-war average price (1909-14) of 
United States wheat, 8844 cents a bushel, and compared it with to-day’s 
average price of around 531% cents. Before United States wheat could 
be exported in quantity, they said, prices at Liverpool, centre of the world 
export trade, would have to exceed those in Chicago by 17 or 18 cents a 
bushel. 

This spread covers the cost of insurance and freight on wheat from Chi- 
cago to Liverpool. Chicago wheat sold 24% to 4% cents a bushel higher 
than in Liverpool to-day, making a total of some 22 cents a bushel against 
export now. 

If the minimum price of American wheat were placed at 88% cents, 
it was argued, Liverpool wheat would have to sell above $1 a bushel to 


revive export trade. 
a 


Kansas City Chamber of Commerce Says Poll of Farmers 
Shows Sentiment Against Domestic Allotment Plan 
—Opposed to Continuance of Agricultural Market- 
ing Act. 

Under date of March 17 Associated Press advices from 
Kansas City said: 

The Kansas City Chamber of Commerce declared to-day that a poll 
of individual farmers in every county of six agricultural States showed 
decided sentiment against the domestic allotment plan or government 
attempts to control prices or production, but overwhelming demand 
for Federal aid in refinancing mortgages. 

The survey also disclosed a heavy vote against continuing the present 
Agricultural Marketing Act and the activities of the Federal Farm Board. 

The survey was conducted in Missouri, Kansas, Nebraska, Oklahoma, 
Colorado and Texas. W. A. Cochel, chairman of the agricultural com- 
mittee and editor of the ‘‘Weekly Kansas City Star,’’ said ‘‘every possible 
effort was made to obtain a fair expression free from any organized or 
unorganized influence.”’ 

Editors of rural papers, bankers and county assessors were asked to 
furnish lists of 25 ‘‘dirt farmers’’ in each county of the six States to whom 
the questionnaire might be submitted. In all it was mailed to 484 counties. 

a 


Reduction in Cotton Acreage and Other Crops Ap- 
proved by Special Committee of Conference of 
Governors of Cotton-Growing States. 


In Associated Press dispatches from Jackson, Miss., 
March 17 it was stated that Governor Sennett Conner 
said that Federal legislation aimed at reduction of acreage 
in cotton and other key crops has the backing of the special 
committee of the conference of Governors of cotton-growing 
States. The dispatch continued: 


The special committee, composed of leaders of agriculture of Louisiana- 
Mississippi and Tennessee, meeting with Governor Conner, approved 
the principle of the Roosevelt farm relief measure and expressed hope 
that it may be made effective at once. 

Whether the measure, if enacted, would end agitation for a cotton 
holiday in 1934 cannot yet be predicted and may depend on what reductions 
the Secretary of Agriculture invokes under the Act, Governor Conner said. 

Necessity for drastic curtailment by law of cotton held for the coming 
year was emphasized at the conference here, and machinery was provided 
for pledging the support of the cotton-growing South to proposed Federal 
legislation embodying these principles. 

The meeting was primarily called by Harry Wilson, Commissioner of 
Agriculture, and J. W. Bateman, Director of Extension, both of Louisiana, 
‘in recognition of the increasing peril of cotton overproduction." 


> 





South Carolina Group for Farmers’ Holidays—Adopts 
Red Shirt Insignia. 
Special correspondence from Anderson, “ag March 16, 
published in the New York ‘“Times”’ of March 19, said: 
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The first farmers’ holiday organization has been formed in South Caro- 
lina by a group of Anderson County farmers. A button bearing the picture 
of a red shirt is the insignia of the association. 
fm The group advocates a two-year moratorioun of all sales of homes and 
farms for taxes, but members are pledged ‘“‘not to engage in unlawful 
proceedings or breach of the peace.’’ Its purpose is to investigage all 
foreclosures and tax sales and to try to arrange settlements between debtor 
and creditor fair to both parties. 

ae 


Henry Morgenthau, Jr., Newly-Appointed Chairman 
of Federal Farm Board—Forecasts End of Board 
to Be Replaced by Farm Credit Administration— 
Report of Board. 

Henry Morgenthau Jr., whose nomination as Chairman 
of the Federal Farm Board was sent to the Senate on 
March 6 by President Franklin D. Roosevelt, and was con- 
firmed the same day by that body, forecast on March 3 the 
end of the Federal Farm Board and its replacement by the 
“Farm Credit Administration,” which he christened the 
new farm relief set-up “for want of a better name.” Accord- 
ing to a dispatch from Washington, March 3, to the New 
York “Times,” the new agency will be made up of five 
divisions, according to the phases of the farm problem they 
will handle. The division heads will sit as a commission 
with Mr. Morgenthau at the head, and he, in turn, will be 
responsible directly to the President and will work closely 
with Henry Wallace, who will be Secretary of Agriculture. 
This, said the “Times” account, was the new farm relief 
machinery pictured by Mr. Morgenthau at his first confer- 
ence with newspaper correspondents on March 3. In part, 
we also quote as follows from the same advices: 


Big Saving in Prospect. 

Into the new divisions will be placed the functions of nearly twice as 
many farm agencies and bureaus now scattered throughout Washington, 
with a potential saving to the Government of several millions annually. 
The new Administration will take over the Federal Farm Loan Board and 
the various farm-financing institutions it operates, including the Federal 
Land Banks, Joint Stock Land Banks, and Federal Intermediate Credit 
Banks. 

It will absorb the seed-loan operations of the Department of Agriculture 
and the crop-production financing by the Reconstruction Finance Corpo- 
ration, and, ‘“‘last, but not least,’”’ said Mr. Morgenthau, ‘‘we shall con- 
tinue the loans to the co-operatives.” 

It was on the latter statement, however, that the attention of agrarian 
observers centered. To them it meant the new Administration had adopted 
a compromise program embracing Mr. Roosevelt’s plan for consolidation 
and the abandonment of stabilization operations, but retaining the farmer- 
owned co-operative movement, which formred the nucleus of the Agricultural 
Marketing Act sponsored by Mr. Hoover and which brought the Farm 
Board into being. 

Ii is this movement, designed to give the farmer greater control over 
the marketing of his products, that has been strenuously opposed by the 
old-line traders and commission men and which seemed doomed upon the 
depletion of Farm Board funds through its stabilization operations. 

A total of $157,000,000 is now outstanding in loans to the three co-opera- 
tive associations, and James C. Stone, the retiring head of the Board, con- 
sidered at least $140,000,000 of it as ‘“‘good loans.” To the agrarian 
observers it also appeared that abandonment of stabilization operations, 
which cost the Farm Board $136,000,000, was being held out to “the 
trade” in partia! satisfaction of their demands. 

Asked if stabilization activities in wheat and cotton might be continued 
in the new Administration ‘tin some modified form,” Mr. Morgenthau said: 

“Listen, the new Administration is going to get the Government out of 
wheat and cotton as quickly as possible.” 


Stone Gives Explanation. 


Chairman Stone, who accompanied Mr. Morgenthau to his first press 
conference, observed at this point that ‘‘of course the Government is 
practically out of stabilization now.” He explained that with appropriation 
of the cotton held by the Cotton Stabilization Corporation for Red Cross 
relief and recent cash sales of wheat by the Grain Stabilization Corporation 
there was little left to dispose of. He said the Board still held some 
wheat futures. 

Mr. Morgenthau said a special division might be set up in the new 
agency, depending on the passage of legislation, for handling the farm 
mortgage problem. The heads of each of the divisions, he explained, would 
be appointed by the President, but that he would recommend them. 
Herbert Gaston, who was Deputy Conservation Commissioner of New York 
under Mr. Morgenthau, will be secretary of the new agency. ent 

Called upon for the present cash position of the Board, Mr. Stone said 
it had cash on hand amounting to $36,000,000, of which about $11,000,000 
had been committed in loans to co-operatives. In the summer of 1929 the 
Board started off with a revolving fund of $500,000,000. 


Board Makes Report. 

How the Federal policy of financial relief to agriculture had been molded 
to be the greatest possible assistance to the farmer under the adverse con- 
ditions of 1932 was described to-day in the annual report for that year of the 
Federal Farm Loan Board. 

‘“‘Where prevailing conditions were responsible for delinquencies, it was 
the general policy of the banks to encourage borrowers to remain on their 
farms, meet maturing loan obligations to the extent of their ability, and 
endeavor to restore their loans to good standing,” the report said. 

“The Board kept in close touch with the banks of the system and 
conferred during the year with officers and directors of a number of the 
banks regarding their problems. Thorough examinations were made 
of all banks, National Farm Loan Associations and officers functioning 
under the supervision of the Board.” 

Underlying the difficulties which many farmers have encountered in 
meeting instalments on their loans has been the fact that prices of farm 
products declined while the amount of instalments on their loans remained 
fixed and farm real estate and personal taxes continued relatively high. 
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Taxes and Interest Rose. 

It was estimated that taxes and land mortgage interest consumed in the 
aggregate about 36% of the gross income from mortgaged farms in 1932, 
as compared with an average of 19% for the previous 10 years. Although, 
as the result of the continued decline during 1932 in prices received for 
agricultural commodities, and increased number of borrowers from the Land 
Banks failed to pay maturing instalments on their loans, all matured instal- 
ments had been paid on a majority of the loans in force at the close 
of the year. 

Increased delinquencies, the Board pointed out, have presented a problem 
te the banks in meeting operating expenses and bond obligations. The 
sustained co-operation of the banks in a sound position on the basis of the 
prompt payment by borrowers of instalments on existing loans depends 
largely upon the restoration of prices of farm products to higher levels, the 
Board declared. 

“The Federal Land Banks, having received $125,000,000 of additional 
capital from the Government under the Act of Congress approved Jan. 23 
1932, had ample funds with which to grant all applications received by 
them for loans which were sound and qualified under the provisions of the 
Federal Farm Loan Act and were in a position to grant extensions or 
withhold foreclosures in order to. give borrowers temporarily unable to 
meet their obligations opportunity to work out of their difficulties,” the 
Board said. 

From the “Times” of March 4 we also take the following: 


To Consolidate Six Agencies. 

As head of the Federal Farm Board, Henry Morgenthau Jr. will have 
the task of consolidating the six Federal agencies now engaged in extending 
agricultural credits. These credits are now handled by the Federal Farm 
Board, the Federal Land Banks, the Joint Stock Land Banks, the Inter- 
mediate Credit Banks, the Department of Agriculture, and the Regional 
Agricultural Credit Corporation. 

Mr. Morgenthau was appointed New York State Conservation Commis- 
sioner by Governor Roosevelt in 1930 because of his long-standing interest 
in agricultural matters. Owner of a large farm in Dutchess County and 
publisher of “The American Agriculturist,’’ a weekly publication, Mr. 
Morgenthau had always displayed a keen interest in the welfare of the 
“dirt farmer.” 

Born in 1891, the son of Josephine and Henry Morgenthau, the latter 
President Wilson’s Ambassador to Turkey, the present head of the Federal 
Farm Board attended Cornell University and specialized in agriculture. 
In the World War he served as a lieutenant in the navy. 

Mr. Morgenthau, as a member of the Federal Farm Board, 
will serve for the unexpired portion of the term of five years 


from June 15 1929. - 


-— 
<—~ 





Resignation of Carl Williams as Member of Federal 
Farm Board. 

Carl Williams, of Oklahoma, resigned on March 9 as a 
member of the Federal Farm Board, the resignation sub- 
mitted to President Roosevelt to become effective March 15. 
Stating this, an Associated Press account in the Washington 
“Post” of March 10 added: 


Williams was editor of the Oklahoma “Stockman,” published at Okla- 
homa City, prior to his appointment as a member of the Board by President 
Hoover. His term was for a period of six years ending in 1935. He was 
the cotton expert of the Board and Vice-Chairman. 

a 


H. E. Gaston Appointed Secretary of Federal 
Farm Board. 


Announcement was made on March 7 of the appointment 
of Herbert E. Gaston of Albany, N. Y., as Secretary of the 
Federal Farm Board. The Farm Board’s announcement of 
March 7 added: 


Mr. Gaston recently resigned as Deputy Commissioner of the State 
Department of Conservation of New York to accept this position. He was 
born in Oregon and attended the Uiversity of Washington and the University 
of Chicago, afterwards becoming engaged in newspaper editorial work in 
Spokane, Wash.; Fargo, N. D.; Minneapolis, Minn., and New York City. 

In April 1931 Mr. Gaston was appointed as Secretary of the New York 
State Conservation Department headed by Henry Morgenthau Jr., who was 
commissioned yesterday (March 6 1933) as Chairman of the Federal Farm 
Board. On Oct 1 1931 Mr. Gaston became Deputy Commissioner of 
Conservation. 
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Executive Order Issued by President Roosevelt Auth- 
orizing State Authorities to Name Conservators 
for State Banks Which Are Members of the Federal 
Reserve System. 


An executive order was issued on March 18 by President 
Franklin D. Roosevelt authorizing state authorities having 
supervision over a State bank which is a member of the 
Federal Reserve System to name a conservator ‘“‘to conserve 
the assets of such banking institution pending further dis- 
position of its business.’’ The Presidential order follows: 


By virtue of the authority vested in me by Section 5 (B) of the Act of 
Oct. 6 1917 (40 Stat. L. 411) as amended by the Act of March 9 1933, and 
Section 4 of the said Act of March 9 1933, and by virtue of all authority 
vested ir me, I hereby issue the following executive order: 

‘‘Whenever the appropriate authority having immediate supervision of 
any banking institution located in any State or place subject to the juris- 
diction of the United States, which is a member of the Federal Reserve 
System and which has not been licensed by the Secretary of the Treasury 
to resume its usual banking functions, shall deem it necessary or advis- 
able in order to conserve the assets of such banking institution for the 
benefit of the depositors or other creditors such authority may, in accord- 
ance with the provisions of the applicable laws or such State or place, ap- 
point such appropriate official as may be authorized under such laws to 
conserve the assets of such banking institution pending further disposition 
of its business as provided by such laws. ad 
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‘This order shall not authorize any such member bank to reopen for the 
performance of usual and normal functions until it shall have received a 
license from the Secretary of the Treasury, as provided in executive order 
of March 10 1933. 

“FRANKLIN D. ROOSEVELT.” 


- 


Secretary of Treasury Woodin Authorizes 5% Pay- 
ment by State Member Banks not Yet Licensed 
to Open. 

The Treasury Department on March 19 authorized 
unopened State member banks to permit withdrawals of 
amounts not exceeding 5% of their deposits. The announce- 
ment by Secretary William H. Woodin follows: 


Any State banking institution which is a member of the Federal Reserve 
System and which is not licensed by the Secretary of the Treasury to reopen 
for the performance of usual banking functions, may, with the approval 
of the appropriate State authority havihg immediate supervision of such 
banking institution, permit withdrawals by depositors and make payments 
to creditors of such percentage of the amounts due to them (not exceeding 
5%) as it may determine, provided that on or before the time of such 
withdrawal or payment, it shall make available for such purpose a fund 
for the benefit of and sufficient to pay to all due depositors and creditors 
the percentage so determined. 

This regulation shall not in any way affect any right created by regu- 
lation No. 7 nor limit or restrict any payment thereby authorized. (Reg- 
ulation No. 7 provides for reopening of new accounts to be placed in trust 
for 100% withdrawal). 

Any right to authorize withdrawals or payment under the terms of this 
regulation shal] terminate upon the appointment of any conservator, re- 
ceiver or other appropriate State official taking charge of the affairs of 
such banking institutions. 


On March 19 Associated Press accounts from Washington 
also said: 


At the same time Secretary Woodin issued a regulation deciaring that 
after the close of business on March 18 1933 Treasury regulations 6 and 10, 
as amended, shall be without force or effect. 

The regulations specified concern withdrawals for the transportation of 
food and food products, for the meeting of payrolls and for the necessities 
of life. 

It was explained unofficially that these regulations were repealed in 
order to conserve the assets of banks closed or under conservators. Officials 
feel, it was said, that with the number of banks now open sufficient funds 
are available to meet pay rolls and provide for the necessities of life. 


Other regulations affected unlicensed banks are given 


elsewhere in these columns. 
—<f>—__— 








Regulations of Secretary of Treasury Woodin Easing 
Restrictions Against Unlicensed State Banks. 


In addition to the regulation issued March 19 by Secretary 
of the Treasury Woodin authorizing unopened State member 
banks to pay 5% to depositors (this is given elsewhere in 
this issue of our paper) some further regulations were issued 
at the same time by Secretary Woodin. As to these we 
quote as follows from Washington advices March 19 to the 
New York ‘Journal of Commerce’’: 


Further relaxation of restrictions upon non-licensed banks is provided 
in an order by Secretary of the Treasury Woodin of yesterday's date. 

Following close upon the executive order issued by the President empower- 
ing appropriate authorities in the States to appoint conservators for State 
banks, members of the Federal Reserve system, the Treasury head issued 
orders making of non effect Treasury regulations No. 6 and 10, and per- 
mitting percentage disbursements by non-licensed banks under certain 
conditions. 

The first order, made public to-day, provided that— 
“after the close of business March 18 1933 Treasury regulation No. 6 and 


Treasury rezulation No. 10, as amended, snall be without force or effect 
to authorize any banking transaction therein referred to." 


As to the new regulation cancelling the effect of Regula- 
tions 6 and 10 after the close of business on March 18, a 
Washington dispatch t» the New York ‘‘Times,”’ said: 


They permitted limited withdrawals for the shipment, transportation 
or delivery of food or feed products, and to meet the needs of communities 
for food, medicine, other necessaries of life, the relief of distress, payrolls 
and currency expenditures for maintaining employment. 

The cancellations were based on the belief that with many banks licensed 
and open for normal activities and restricted withdrawals permitted from 
others, either through authority of the Treasury or State banking officials, 
there will be available an abundance of currency and credit not only to 
meet the needs of communities, but to allow a resumption of general business 
activities. 

Various Sources of Money. 

The money to keep the country going will now come from various sources, 
as follows: 

1. National and State members of the Federal Reserve system, which 
have been licensed for reopening of normal activities by the Federal authori- 
ties, and State non-member banks which have been licensed to reopen 
100% by State authorities. 

2. National banks under control of conservators. appointed by the 
Comptroller of the Currency, which may be permitted to carry on such 
operations as the conservators, with the approval of the Comptroller, 
approves. * 

3. State member banks which, under the new regulation issued to-day, 
may be permitted with the approval of the State authorities to make lim- 
ited payments to depositors and other creditors. 


Latitude for State Officials. 

4. State non-member banks not reopened which were placed under the 
jurisdiction of the State authorities in an executive order issued by President 
Roosevelt on March 10. This order would permit such banks to carry 
on any of their usual functions which the State authorities approved, except 
as restricted by certain of the Treasury regulations. The State banking 
authorities in permitting such activities for these non-member banks have 
been asked to conform as closely as possible to principles adopted by the 
Federal authorities. ; 
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5. State member banks which may be placed under the supervigion of 
a conservator or other supervisory officer by State authorities under the 
terms of an executive order issued by President Roosevelt last night. Such 
supervising officer would have authority to permit limited withdrawals, 
if he was satisfied that the bank’s assets would not be unduly damaged 
by such action. 

By following out such a plan those directing the Government’s program 
in the banking emergency believe that an orderly and uniform functioning 
of licensed and closed banks will be obtained. 


The Federal Reserve Bank of New York gave out the 
following circular on March 20 regarding the new Treasury 
regulations: 

FEDERAL RESERVE BANK OF NEW YORK 


(Circular No. 1190, March 20 1933. Amending Circular No. 856, dated 
July 2 1928, and Circular No. 1005, dated Nov. 1 1930.) 


Cash and Non-cash Items Drawn on or Payable at Banks Not Yet Licensed 
by the Secretary of the Treasury to Reopen for Performance of Usual 
Banking Functions. 


To Member and Non-member Clearing Banks 
in the Second Federal Reserve Distric:: 

We quote below Regulation No. 28, dated March 18 1933, issued by the 
Secretary of the Treasury under the President's proclamations of March 6 
and 9, 1933, declaring and continuing a bank holiday: 

Regulation 28. 

“After the close of business on March 18 1933, Treasury Regulation 
No. 6 and Treasury Regulation No. 10, as amended, shall be without force 
or effect to authorize any banking transaction therein referred to. 

The texts of Regulations Nos. 6 and 10 which are revoked as of the close 
of business March 18 1933 by Regulation 28, quoted above, are contained 
in our Circular No. 1168, dated March 8 1933. 

Banking institutions not yet licensed by the Secretary of the Treasury 
to reopen for the performance of usual banking functions may, however, 
permit withdrawals from ‘Special Trust Accounts’’ which have been 
opened on their books in accordance with Regulatiln No. 7, issued March 8 
1933, for the receipt of new deposits. We quote below the text of Treasury 
Regulation No. 7: 

‘‘Deposits heretofore received by any banking institution pursuant to 
agreement or legislative authority providing for segregation and for repay- 
ment ‘ithout restriction may be paid on demand. Any banking institu- 
tion which was lawfully engaged in the business of receiving deposits prior 
to March 6 1933, may create special trust accounts for the receipt of new 
aeposits which shall be subject to withdrawal on demand without any re- 
striction or limitation and shal! be kept separately in cash or on deposit in 
Federal Reserve banks or invested in obligations of the United States. 
Federal Reserve Banks may open special accounts on their books for their 
member banks and temporarily for non-member banks and may receive 
in such special accounts the proceeds of new deposits received by such bank- 
ing institutions. In making deposits with the Federal Reserve Bank 
pursuant to this rezulation the depos ting bank shall in the case of each 
deposit indicate to the Federal Reserve Bank by symbol or otherwise that 
the funds so deposited represent new deposits made under this regulation. 
Upon receipt of such deposits such Federal Reserve bank shall credit the 
same in the special account of the depositing bank herein provided for and 
shall hold the same solely for the repayment tosuch bank. Federal Reserve 
banks shall permit the withdrawal of any part or all of sucn new deposits 
by the depositing bank without restriction provided that the eg nes | 
bank shall in such order or romuent for withdrawal indicate to the Federa 
Reserve bank by symbol or otherwise that such withdrawal is to be made 
from such special account, provided however, that no banking institution 
shall pay out or permit the withdrawal of any gold or gold certificates. 

Member banks and non-member clearing banks are requested not to for- 
ward to us for collection (either as cash or non-cash items) items drawn on 
or payable at banking institutions which have not yet been licensed by the 
Secretary of the Treasury to reopen for the performance of usual banking 
functions, unless such items are so marked as to indicate that they are 
drawn on “Special Trust Accounts’’ opened in accordance with Regulation 
No.7. Items forwarded to us for collection which are drawn on such bank- 
ing institutions and which are not so marked will, at our discretion, be 
either returned to sending banks or forwarded to the drawee institutions. 


GEORGE L. HARRISON, Governor. 


- — 
—_— 





New York State Superintendent of Insurance With- 
draws Ruling Prohibiting Dividend Disbursements 
by Life Insurance Companies. 

The following statement was issued by the New York 
State Superintendent of Insurance George S. Van Schaick 
on Mar. 23 announcing his intention to withdraw the ruling 
suspending the declaring of dividends by life insurance 
companies. (A reference to the ruling was made in our 
issue of Mar. 18, page 1816): 


An examination of the annual statements for 1932 of life insurance com- 
panies operating in New York State, audit of the last of which was com- 
pleted this week, has satisfied me that the emergency ruling of Mar. 14 
1933 prohibiting any further declaration of dividends to policyholders 
may be and is hereby withdrawn. This audit shows that the net earnings 
of all life insurance companies operating in New York State were over 
$600,000,000 in 1932 of which nearly $400,000,000 was earned by New 
York State companies. These earnings were sufficient not only to provide 
the dividends for 1933 but also substantial additions to reserves for contin- 
gencies. Substantially 90% of dividends to policyholders are left with 
the companies. 

The order suspending the payment of dividends to stockholders remains 
unaltered. 

a eR 


Treasury Explains Duties of Conservators Under New 
Law to Protect Bank Depositors. 

Treasury officials explained on March 13 what will be 
the duties of the conservator of a closed bank, the officer 
to be appointed under the terms of the new emergency 
banking legislation to conserve the assets of any such bank 
for the benefit of depositors and other creditors. Indicating 
this, a Washington dispatch March 13 to the New York 
‘*Times’’ stated: 


Conservators may be appointed only for national banks and for banks 
and trust companies located in the District of Columbia. 

The conservator, who is to be appointed by the Comptroller of the Cur- 
rency, will take over the property of the bank and take such action as may 
be necessary to conserve the assets of the institution pending further dis- 
Position of its business. The conservator has all powers granted to national 
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bank receivers and is subject to such bond as may be required by the 
Comptroller. 

An examination of the bank will then be made and a report sent to the 
Comptroller of the Currency. If the Comptroller becomes satisfied that 
it may safely be done, he may terminate the conservatorship and permit 
the bank to resume business subject to terms and restrictions as he may 
prescribe. 

While the bank is in conservatorship the Comptroller may require the 
conservator to set aside and make available for withdrawal by depositors 
and payment to other creditors, on a ratable basis, such amounts as 
his opinion may safely be used for the purpose. 

The conservator may be permitted by the Comptroller to receive de- 
Posits. While the bank is in the hands of the conservator deposits re- 
ceived will not be subject to any limitation as to payment or withdrawal. 
These deposits will not be used to liquidate any indebtedness of the bank 
existing at the time that the conservator was appointed. Deposits of 
this type must be maintained intact at the bank, redeposited at a Reserve 
bank or invested in Government securities. 

If it is found that a national bank cannot operate on a 100% basis, the 
conservator may arrange a reorganization subject to the approval of the 
Comptroller. In the writing down of deposits and other liabilities the 
consent of depositors representing 75% of the depositors, other creditors 
representing 75% of the liabilities and stockholders representing two- 
thirds of the outstanding capital stock is required under certain conditions. 
When this requirement is met, any plan of reorganization approved by the 
Comptroller is binding on other interested parties. 

After fifteen days following the date when the affairs of a bank have 
been turned back to its board of directors, with or without a reorganization, 
the provisions of the law providing for 100% withdrawal of deposits made 
during the term of the conservatorship and that prohibiting the use of 
these deposits to liquidate indebtedness will not be effective. The con- 
servator is required to advertise publicly the fact that the bank is to be 
returned to its board of directors and notify depoistors by registered mail 
of the fact. 

Rules and regulations are now being prepared by the Comptroller relative 
to the operation of this feature of the law. The maximum penalty for 
violation is not more than a year imprisonment and a fine of $5,000. 

a 


Ruling on Deposits in Banks Shut Down—Treasury 
Bars Their Use in Reorganization Stock Purchase 
Without Consent. 


From the New York “Journal of Commerce’’ we taken the 
following from Washington March 21: 

The Treasury Department is represented as having decided to withhold 
approval of the use of any part of the deposits in closed banks for the 
purchase of stock in their reorganization without the explicit consent of 
the depositors. 

Faced with this condition, banks in various sections of the country were 
reported to-day as seeking such co-operation in the hope of success in this 
and in securing the approval of the Treasury to reorganization plans. 


Decline to Comment. 


Treasury officials to-night declined to comment upon this situation. The 
decision is said to have been reached upon the application of the Baltimore 
Trust Co. and the Union Trust Co. of Baltimore. Negotiations were 
entered into with officials here by the bankers with the backing of Governor 
Ritchie and others in public life. They were followed with interest by 
bankers in other cities. 

According to reports here to-night, banks in Cleveland are endeavoring 
to work out a plan for reorganization that will meet Treasury approval. 
A mass meeting of depositors of the closed Commercial National Bank of 
Washington was presented with a similar scheme. 

Liability Insisted Upon. 

One of the difficulties set up in some of these cases is the demand by un- 
sympathetic depositors that in the reorganization of banks the old stock- 
holders contribute to the purchase of stock the amount of their liability 
under the National Banking Laws. 

In the case of the Commercial National Bank in Washington this would 
mean $1,000,000, the set-up proposed contemplating only the creation of a 
new corporation with $500,000 of capital with a surplus of $250,000 to be 
contributed by depositors on a percentage basis. 

—_———_ =< --— 
Secretary of Treasury Woodin Permits Banks Licensed 
to Reopen on Restricted Basis to Rediscount 


Renewals of Notes Previously Rediscounted. 
Federal member banks which have not been licensed to 
reopen on an unrestricted basis were granted permission 
by Secretary Woodin, on March 21, to rediscount or pledge 
with another banking institution renewals of notes which 
previously were rediscounted or pledged with the other bank. 
Associated Press accounts from Washington March 21 said. 
The action, which permits the unlicensed banks in the 
Federal Reserve System to renew their notes or rediscount 
them, was issued as regulation No. 29 of the orders pro- 
mulgated by Secretary Woodin under authority of the 
President’s bank holiday proclamations. 
The notice in the matter issued by the Federal Reserve 
Bank of New York follows: 
FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1193, March 22 1933). 
Regulations Issued by the Secretary of the Treasury Under the 
President’s Proclamations Declaring and Continuing A 
Bank Holiday. 


To All Banking Institutions in the 

Second Federal Reserve District 

For your information, and supplementing our previous circulars on this 
subject, we quote the text of a regulation which the Federal Reserve Board 
has advised us has been issued by the Secretary of the Treasury, under the 
President's proclamations of March 6 and 9 1933, declaring and continuing 
a bank holiday: 


Regulation 29. 
“Any banking institution which is a member of the Federal Reserve 
System and is not licensed to ew por usual banking functions may re- 
discount or pledge with another ha 


nking institution renewals of notes which 
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ae ween rediscounted or-pledged with such other banking insti- 
on. 

As we are advised of the issuance of further regulations and interpreta- 
tions by the Secretary of the Treasury under the President’s proclamations 
declaring and continuing a bank holiday we will forward the text thereof 
to banking institutions in this district. 

GEORGE L. HARRISON, Governor. 


<i 





<—" 


Federal Reserve Board Extends Time Within Which 
Banks Are to Report on Gold Withdrawals. 


The date within which the Federal Reserve Board requires 
the list of names and addresses of those withdrawing gold 
from the Federal Reserve Banks or their members, has been 
extended to March 27. The Board’s original notice to the 


Reserve banks (given in our issue of March 11, page 1677,) 
read: 


It is requested that you prepare and forward to the Board as soon as 
possible after March 13 1933, as complete a list as can be made from in- 
formation you are able to obtain, of the names and addresses of all persons 
who have withdrawn gold from your bank or a member bank in your dis- 
trict since Feb. 1 1933, and who have not redeposited in a bank on or before 
March 13 1933. 


As indicating an extension of the time to March 17, we 
quote the following circular issued March 12 by the New 
York Federal Reserve Bank. 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1177, March 12 1933.) 


Information Concerning Withdrawals of Gold. 


To All Banks in the 
Second Federal Reserve District: 

A telegram has been received from the Federal Reserve Board amending 
the request for information concerning gold withdrawals which was reported 
in circular No. 1169. The amendment postpones by four days the date 
on which the list of persons who have withdrawn gold from the banks is to 
be closed and reported to the Federal Reserve Board. The message re- 
ceived to-day is as follows: 


It is requested that yeu prepare and forward to the Board as soon as 
possible after March 17 1933, as complete a2 list as can be made from in- 


formation you are able to obtain of the names and addresses cf all persons 
who have withdrawn gold from your bank or a member bank in your district 
since Feh. 1 1933, and who have not redeposited it in a bank on or before 


March 17 1933. 
The list which you were requested in Circular No. 1169 to send us should 
therefore be completed immediately after March 17 1933. 
GEORGE L. HARRISON, Governor. 


The further extension of time was announced as follows 
by Governor Harrison: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1187, March 18 1933.) 


Information Concerning Withdrawals of Gold. 
To All Banks in the 
Second Federal Reserve District: 

A telegram has been received from the Federal Reserve Board amending 
the request for information concerning gold withdrawals which was reported 
in circular No. 1177. The amendment postpones by ten days the date on 
which the list of persons who have withdrawn gold from the banks is to be 
closed and reported to the Federal Reserve Board. The message received 
to-day is as follows: 

It is requested that you prepare and forward to the Board as soon as 

ssible after March 27 1933. as complete a list as can be made from in- 

ormation you are able to obtain of the names and adcresses of all persons 

who have withdrawn gold from your bank or a member bank in your district 
since February 1 19°%3, and who have not redeposited it in a bank on or 
before March 27 1933. 

The list which you were requested in Circular Nos. 1169 and 1177 tosend . 
us should therefore be completed immediately after March 27 1933. 

GEORGE L. HARRISON, Governor. 
——-— —<S— -—_-- 


Information Regarding Gold Payments and With- 
drawals Called For From Members by New York 
Stock Exchange. 


Supplementing its previous call upon members for infor- 
mation regarding gold payments and withdrawals, the New 
York Stock Exchange on March 13 issued the following 
notice to members: 

13. (As amended March 13 1933.) 

Members shall immediately prepare a record of all payments, withdrawals 
and redeposits in gold coin, gold bullion, or gold certificates made by them 
or through their firms between Feb. 1 1933, and March 17 1933, inclusive. 

Members shall also prepare a separate record showing all such payments, 
withdrawals and redeposits of which they have knowledge made by them 
or through their firms between Feb. 1 1931, and Jan. 31 1933, inclusive. 

These records shall show the date, the amount involved, the names and 
addresses of the persons for whose account such transactions were made, 
and how delivery was effected, and shall ba filed with the Committee on 
Business Conduct, Room 609, 11 Wall Street, New York City, before noon 
on March 21 1933. 

All members of the Exchange, and firms registered thereon, holding gold 
coin, gold bullion, or gold certificates in safekeeping, or otherwise, shall, 
prior to March 17 1933, deliver the same to the persons for whom it is held 
unless such persons authorize the deposit thereof in banks. 

The earlier notice was given in these columns, March 11, 


page 1676. 
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Notice of New York Stock Exchange Regarding Meas- 
ures Against Withdrawals of Currency For Hoard- 
ing. 

On March 13, the Committee on Publicity of the New York 

Stock Exchange issued the following notice to members: 


16. In conformity with the regulations issued by the Secretary of the 
Treasury, members shall not allow the withdrawal of any currency for 
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hoarding. Before making payments in currency to customers, members 
must satisfy themselves that such withdrawals of currency are not for 


hoarding. 
<> 


Additional List of Banks Licensed to Resume Operation 
in New York Federal Reserve District. 


In addition to those banks previously licensed to resume 
operations in the Second (New York) Federal Reserve Dis- 
trict, in accordance with the announcement March 16 of the 
New York Federal Reserve Bank (and noted in our issue of 
March 18, p. 1799), the Bank announced on March 22 that 
the following institutions have also re-opened: 


MEMBER BANKS. 


NEW JERSEY. 
*Cranford—Cranford Trust Co. 
The First National Bank of Cranford. 


NEW YORK STATE. 
Fleischmanns—The First National Bank of Fleischmanns. 
a*Hamburg—Peoples Bank of Hamburg. 
La Fargeville—First National Bank of La Fargeville. 
Wayland—tThe First National Bank of Wayland. 


NON-MEMBER BANKS. 


NEW JERSEY. 

Cliffside Park—Cliffside Park Title Guaranty & Trust Co. 
Garfield—Garfield Trust Co. 
Hawthorne—Peoples Bank of Hawthorne. 
Hillside—Hillside Trust Co. 
Livingston— Livingston State Bank. 
Metuchen—Commonwealth Bank of Metuchen. 
Newark—D’Auria Salvatore & Sons Bank (Private Bank). 
Paterson—Franklin Trust Co. of Paterson. 

Merchants Trust Co. 

Security Trust Co. 
Scotch Plains—First State Bank of Scotch Plains. 
West New York—The Trust Co. of New Jersey in West New, York. 


NEW YORK STATE. 
Antwerp—Bank of Antwerp. 
Baldwinsville—Baldwinsville State Bank. 
aCastile—Bank of Castile. 
Clyde—Citizens Trust Co. 
Fayetteville—Fayetteville Commercial Bank. 
Great Neck—Great Neck Trust Co. 
Liverpool—Liverpool Bank. 
Malverne—Bank of Malverne. 
Middletown—Orange County Trust Co. 
New Rochelle—Huguenot Trust Co. 
Northville—Northville Bank. 
aOakfield—Exchange Bank. 
Parish—State Bank of Parish. 
Philadelphia——Bank of Philadelphia. 
aWellsville—First Trust Co. 
Williamson—State Bank of Williamson. 


SAVINGS BANKS. 
NEW JERSEY. 


Bloomfield—Bloomfield Savings Institution. 
Elizabeth—Germania Mutual Savings Association. 
Mutual Savings Fund Harmonia. 
Union County Savings Bank. 
Morristown—Morris County Savings Bank. 
New Brunswick—New Brunswick Savings Institution. 
Perth Amboy—Perth Amboy Savings Institution. 
Plainfield—Plainfield Savings Bank. 
Rahway—Rahway Savings Institution. 
Raritan—Raritan Savings Bank. 
Somerville—Somerville Savings Bank. 
a Bank in Buffalo Branch territory. 


-- 


* State bank member, 





Additional Regulations Issued by Secretary of Treasury 
Woodin Under President Roosevelt’s Bank Holiday 
Proclamations. 


Supplementing the regulations previously issued by 
Secretary of the Treasury Woodin under President Roose- 
velt’s bank holiday proclamations of March 6 and 9, further 
regulations (Nos. 1186, 1188 and 1189) have been issued 
under date of March 18 and 19 by Secretary Woodin. 
The earlier regulations issued by the Treasury Department 
were given in these columns March 11, pages 1667 and 1668; 
and March 18, pages 1813-1816. As made available by the 
Federal Reserve Bank of New York, the latest regulations 
and interpretations with respect. thereto follow: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1186, March 18 1933) 


Regulations Issued by the Secretary of the Treasury Under the 
President’s Proclamation Declaring a Bank Holiday. 


To All Banking Institutions in the 
Second Federal Reserve District: 


For your information, and supplementing our previous circulars on this 
subject, we quote below the text of a regulation which the Federal Reserve 
Board has advised us to-day has been issued by the Secretary of the Treasury 
under the President’s proclamations of March 6 and 9 1933, declaring and 
continuing a bank holiday. For convenience in reference we reprint the 
regulations to which this regulation refers. 


7. Authorizing Special Trust Accounts, &c. 


‘Deposits heretofore received by any banking institution pursuant to 
agreement or legislative authority providing for segregation and for repay 
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ment without restriction may be paid on demand. Any banking institution 
which was lawfully engaged in the business of receiving deposits prior to 
March 6 1933, may create special trust accounts for the receipt of new 
deposits which shall be subject to withdrawal on demand without an 
restriction or limitation and shall be kept se tely in cash or on depose 
in Federal Reserve banks or invested in obligations of the United States. 
Federal Reserve banks may open special accounts on their books for their 
member banks and temporarily for non-member banks and may receive 
in such special accounts the proceeds of new deposits received by such 
banking institutions. In making deposits with the Federal Reserve Bank 
pursuant to this regulation the depositing bank shall in the case of each 
deposit indicate to the Federal Reserve Bank by symbol or otherwise that 
the funds so So represent new deposits made under this regulation. 
Upon receipt of such deposits such Federal Reserve Bank shall credit the 
same in the special account of the depositing bank herein provided for and 
shall hold the same solely for the repayment to such bank. Federal e 
banks shall permit the withdrawal of any part or all of such new deposits 
by the d iti bank without restriction provided that the depositing 
bank shall in such order or request for withdrawal indicate to the Federal 
ve Bank by symbol or otherwise that such withdrawal is to be made 
from such special account, provided however, that no banking institution 
shall pay. out or permit the withdrawal of any gold or gold certificates. 

15. ‘‘The permission granted in Regulation No. 7 that deposits here- 
tofore received by ahy banking institution pursuant to agreement or legis- 
lative authority Tt for segregation and repayment without restriction 
may be paid on demand, includes any bank in which any such deposits have 
been redeposited by or on behalf of the receiving bank in accordance with 
such agreement or legislative authority.”’ : 

23. ‘‘ No banking institution shall permit any withdrawal by any person 
when such institution, acting in good faith, shall deem that the withdrawal is 
intended for hoarding. Any banking institution, before permitting the 
withdrawal of large or unusual amounts of currency, may require from the 
person requesting such withdrawal, a full statement under oath of the 
purpose for which the currency is requested.’ 


New Regulation. 


‘** Deposits of the kinds described in Regulations No. 7 and No. 15 are not 
subject to the provisions of Regulation No. 23.”’ 


As we are advised of the issuance of further regulations and interpretations 
by the Secretary of the Treasury under the President’s proclamations 
declaring and continuing a bank holiday we will forward the text thereof to 
banking institutions in this district. _ 


GEORGE L. HARRISON, Governor. 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1188, March 19 1933.) 


Regulations Issued by the Secretary of the Treasury Under the 
President’s Proclamations Declaring and Continuing 
a Bank Holiday. 


To All Banking Institutions in the 
Second Federal Reserve District: 


For your information, and supplementing our previous circulars on this 
subject, we quote below the text of a regulation which the Treasury Depart- 
ment has advised us to-day has beer issued by the Secretary of the Treasury 
under the President’s proclamations of March 6 1933, and of March 9 
1933, declaring and continuing a bank holiday. For convenience in reference 
we reprint the regulations to which this regulation (No. 28, dated March 18 
1933) refers. 


6. Permitting Certain Activities in Connection with Food or Feed 
Products. 


‘“*Any banking institution may handle and collect drafts or other docu 
ments in connection with the shipment, transportation or delivery of food 
or feed products, may pay out or permit the withdrawzl of such amounts of 
currency as shall be necessary in the judgment of such banking institution 
in connection with such shipment, transportation or delivery of food or feed 
products, and may perform such other banking functions as may be essential 
to the shipment, transportation or delivery cf food or feed preducts, 
provided, however, that no banking institution shall pay out or permit the 
withdrawal of any gold or gold certificates.’’ 


Interpretation No. 1. 


‘*You are authorized to inform all banking institutions and others con- 
cerned that the term ‘food or feed products’ in Regulation 6, under the 
President's Proclamation, promulgated March 6, may be interpreted to 
include livestock on the way to slaughter.”’ 


Interpretation No. 6. 
‘*Food or feed products as used in Regulation 6 may be construed as 
including whole grain if such grain is intended for processing or consumption 
in the immediate future.’’ 


10. Authorizing Certain Activities by National or State Banking 
Institutions. 


‘* Any National or State banking institution may exercise its usua] banking 
functions to such extent as its situation shall permit and as shall be abso- 
lutely necessary to meet the needs of its community for food, medicine, 
other necessities of life, for the relief of distress, for the payment of usual 
salaries and wages, for necessary current expenditures for the purpose of 
maintaining ees and for other similar essential purposes: Provided, 
however, that (1) every precaution shall be taken to prevent hoarding or the 
unnecessary withdrawal of currency: (2) no State banking institution shall 
engage in any transaction under this regulation which is in violation of 
State or Federal law or of any regulation issued thereunder; (3) no National 
banking association shall engage in any transaction under this section which 
is in violation of any Federal law or of any order or regulation issued by the 
Comptroller of the Currency; and (4) no gold or gold certificates shall be 
paid out. Each banking institution and its directors and officers will be 

eld strictly accountable for faithful compliance with the spirit and purpose 
as well as the letter of this regulation.”’ 


Interpretation No. 2. 
**Regulation No. 10 of March 7 under the President's Proclamation of 
March 6 is held to authorize payments on account of pensions, workmen's 
compensation disability insurance, relief and unemployment."’ 


Interpretation No. 5. 

‘*Regulation No. 10 issued under the President's Proclamation is inter 
preted to authorize payments for fertilizer and for vegetable and agricultural 
seeds for spring planting, where such payments are absolutely necessary and 
where the seed and (or) fertilizer are for immediate use.’’ 


Interpretation No. 7. 

‘* Release of funds for purchase of cotton where absolutely necessary to 
maintain operation is interpreted as‘ Necessary current expenditures for the 
purpose of maintaining employment and for cther similar essential purposes.” 
As used in Regulation 10.” 

Interpretation No. 9. 

‘*Regulation No. 10 issued under the President’s Proclamation is inter- 
preted to authorize payments for nursery stock where such payments are 
absolutely necessary to prevent destruction of stock in transit on March 6 
1933, or prepared for and awaiting shipment on March 6 1933, under bona 
fide commitments.’’ 

Regulation 28—March 18 1933. 


‘* After the close of business on March 18 1933, Treasury Regulation No. 6, 
and Treasury Regulation No. 10, as amended, shall be without force or 
effect to authorize any banking transaction therein referred to.’’ 

As we are advised of the issuance of further regulations and interpretation§ 
by the Secretary of the Treasury under the President’s proclamations 
declaring and continuing a bank holiday we will forward the text thereof to 
banking institutions in this district. 


GEORGE L. HARRISON, Governor, 
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FEDERAL RESERVE BANK OF NEW YORE. 
(Circular No. 1189, March 19 1933.) 


Regulations Issued by the Secretary of the Treasury Under the 
President’s Proclamations Declaring and Continuing 
a Bank Holiday. 


To All Banking Institutions in the 
Second Federal Reserve District: 


For your information, and supplementing our previous circulars on this 
subject, we quote below the text of interpretation No. 11 which the Federal 
Reserve Board has advised us has been issued by the Secretary of the 
Treasury, under the President’s proclamations of March 6 and 9 1933, 
declaring and continuing a bank holiday. For convenience in reference we 
reprint Regulation 12 to which Interpretation 11 refers. 


12. Regarding Issuance of Certificates Against Sound Assets. 


“‘Clearing house associations and other associations organized to vide 
an adequately secured medium of temporary exchange, are herehy per- 
mitted to issue certificates inst sound assets of banking institutions, such 
certificates to be deliverable by each institution to its creditors and de- 
positors on a pro rata basis, provided, however, that no such certificates 
shall be issued before Friday, March 10 1933, without the consent of the 
Secretary of the Treasury addressed to the Clearing House or other asso- 
ciation posing to issue such certificates, and further provided that this 
permission may revoked in the event that a National plan to meet the 
existing emergency is proposed by the Secretary of the easury if in his 
rs) on the success of such plan would be inconsistent with the operation 
of the certificate plan.”’ 


Interpretation No. 11. 

“Regulation No. 12 is not to be construed as permitting a banking insti- 
tution, open for normal and usual functions under license of the Secretary 
of the Treasury, to a depositors to accept clearing house certificates 
or other evidences of claims against assets for all or any part of any with- 
drawal requested.’’ 


The Federal Reserve Board has also informed us of an advice by the 
Comptroller of the Currency, which is given below following a reprint of 
Regulation No. 7, to which the advice refers. 


7. Authorizing Special Trust Accounts, &c. 


“‘Deposits heretofore received by any banking institution pursuant to 
agreement or legislative authority providing for segregation and for repay- 
ment without restriction may be dondemand. Any banking institution 
which was lawfully engaged in the business of receiving deposits prior to 
March 6 1933, may create special trust accounts for the receipt of new 
deposits which shall be subject to withdrawal on demand without any 
restriction or limitation and shall be kept separately in cash or on deposit 
in Federal Reserve banks or invested in obligations of the United States. 
Federal Reserve banks may open special accounts on their books for their 
member banks and temporarily for non-member banks and may receive 
in such special accounts the proceeds of new deposits received by such 
banking institutions. In making deposits with the Federal Reserve Bank 
Pursuant to this regulation the depositing bank shall in the case of each 
deposit indicate to the Federal Reserve Bank by symbol or otherwise that 
the funds so deposited represent new deposits made under this regulation. 
Upon receipt of such deposits such Federal Reserve Bank shall credit the 
same in the special account of the depositing bank herein provided for and 
shall hold the same solely for the repayment to such bank. Federal Reserve 
banks shall permit the withdrawal of any part or all of such new deposits 
by the depositing bank without restriction provided that the depositin: 
bank shall in such order or negnent for withdrawal indicate to the Feder: 
Reserve Bank by symbol or otherwise that such withdrawal is to be made 
from such special account, provided however that no banking institution 
shall pay out or permit the withdrawal of any gold or gold certificates.’’ 

“Office of Comptroller of Currency advises that, notwithstanding appoint- 
ment of conservator for National nk under Conservation Act, deposits 
received by such bank prior to appointment of conservator in special trust 
accounts created under the provisions of Regulation No. 7 of the Secretary 
ef the Treasury issued March 6 1933, may be withdrawn upon demand 
without restriction or limitation to the full extent of the amount of cash, 
Federal Reserve Bank balances and proceeds of United States obligations 
in which such deposits have been kept separate or invested in accordance 
with the provisions of said Regulation No. 7.” 


We quote below the text of Regulation No. 27, dated March 18 1933, 
which the Treasury Department has advised us to-day has been issued by 
the Secretary of the Treasury under the President’s proclamations of 
March 6 1933, and of March 9 1933, declaring and continuing a bank 
holiday, and the executive order of March 10 1933. 


Regulation 27. 


‘Any State banking institution which is a member of the Federal Reserve 
System and which is not licensed by the Secretary of the Treasury to re-open 
for the performance of usual banking functions may, with the approval of 
the appropriate State authority havi immediate supervision of such 
banking institution, permit withdrawals by depositors and make payments 
to creditors of such percentage of the amounts due to them (not exceeding 
5%) as it may determine, provided that at or before the time of such with- 
drawal or pages. it shall set aside and make available for such purpose a 
fund for the benefit of and sufficient to pay to all depositors and creditors 
the percentage so determined. 

‘*This regulation shall not in any way affect any right created by Regula- 
tion No. 7 nor limit or restrict any payment thereby authorized. 

““Any right to authorize withdraw or payments under the terms of this 

ation shall terminate upon the appointment of any conservator, re- 
ver or other aporageiate State official taking charge of the affairs of such 
banking institution.’ 


As we are advised of the issuance of further regulations and interpretations 
by the Secretary of the Treasury under the President’s proclamations de- 
claring and continuing a bank holiday we will forward the text thereof to 
banking institutions in this district. 


GEORGE L. HARRISON, Governor. 
ir 


Suspension of Holidays and Opening of Banks for 
Business. 


Since the publication in our issue of March 18 (page 1829) 
of the bank holidays put in force in the various States, the 
following further action is recorded: 


° CONNECTICUT. 
Most Banks Reopened—Savings Banks Restrict Withdrawals. 

The banking situation in Connecticut has cleared rapidly, 
so far as reopenings are concerned. There were only two 
National banks on March 20 which had not as yet received 
their Federal license, five having received their permission 
to resume. There are now 45 National banks open. The 
Hartford “‘Courant’’ of March 21, in noting this, added: 


Three State banks, one of them a member of the Feceral Reserve, are not 
performing their full service. Two of these are operating under restric- 
tions and the member of the Federal Reserve System has not been licensed 
as yet. There are 79 State banks and trust companies in the State. In 
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addition there are 75 mutual savings banks, all open and permitting weekly 
withdrawals of amounts from $10 to $25 weekly and requiring three months’ 
notice for withdrawals, as ordered by the Bank Commissioner. 

The record of having only three out of 199 banks closed and two under 
restrictions for limited withdrawals is regarded as an indication of the good 
management of the Connecticut banks. 

Practically all of the large depositors of the Manchester 
Trust Co. of South Manchester, Hartford County, Conn., 
at a meeting held March 16 agreed not to withdraw a part 
of their deposits in order that the institution (which had not 
secured a Federal license after the ending of the bank holi- 
day) may reopen shortly, according to an announcement 
made after the meeting by R. La Motte Russell, President 
of the trust company. A Manchester dispatch to the Hart- 
ford ‘‘Courant” on March 17, reporting the matter, further- 
more said: 

The meeting was called Thursday (March 16), when the bank officials 
felt that because of the delay in securing the Federal license to reopen it 
would expedite matters to explain the situation to the large depositors and 


get their co-operation to the plan for reorganization of the capital s.ructure, 
President Russell said. 

The Manchester Trust Co. is both a State bank and a member of the 
Federal Reserve System. The State is ready to authorize reopening the 
bank. A new Federal Reserve ruling eliminates from the assets equities 
in real estate on which there are prior liens, regardless of the value of the 
equity. This elimination, not necessarily loss, will be offset by the guar- 
antee of the large depositors to freeze, or in other words, not to withdraw 
portions of their deposits, and comply witn the Federal Reserve restric- 
tions for reopening. 

The Savings Bank of Manchester, housed in the same building with the 
trust company, is in no way affected by the latter in its delay in getting the 
Federal Reserve license or plans for its reorganization. The Savings Bank 
reopened several days ago. y 


FLORIDA. 


Many Banks Reopening. 

Comptroller J. M. Lee of Florida said on March 18, ac- 
cording to Associated Press advices from Tallahassee that 
day, that 91 of Florida’s 123 State banks which are not mem- 
bers of the Federal Reserve System have reopened for busi- 
ness without restrictions. 

Many of the 32 others, he said, have applied for licenses 
to do unrestricted business and these applications are b3ing 
considered at the Banking Department. 

Besides these banks there were 45 National banks and 
three State banks, members of the Federal Reserve, open 
as of March 16. 

GEORGIA. 
Banks Reopen—State Bank Restrictions to Be Lifted March 27. 

Sinee March 15, 197 banks in 179 Georgia cities and towns 
closed by the banking holiday of Governor Eugene Tal- 
madge had reopened at the close of business March 18, it 
was announced by R. E. Gormley, State Superintendent 
of Banks, according to the Atlanta “Constitution” of March 
19. Many of them were permitted to reopen when the 
national moratorium on State banks was lifted and the others 
as rapidly as examiners could check their conditions. 

There are only four State banks in Georgia members of 
the Federal Reserve System which have not been reopened, 
the paper quoted said. 

Restrictions on State banks in Georgia are to be lifted 
March 27, we learn from Associated Press advices from 
Atlanta, March 22, which said: 


Governor Talmadge announced to-day that restrictions placed on Georgia 
State banks by his recent order declaring an indefinite holiday would be 
lifted with the start of the business day Monday, March 27. The Gov- 
ernor said the ‘‘crisis has passed and Georgia banks will be able to operate 
under normal conditions.’’ 


ILLINOIS. 
Banks Reopen. ; 
On March 23 it was reported that 259 State banks in 


Illinois, not members of the Federal Reserve, were conducting 
normal operations. There are atill 445 State banks closed. 


IOWA. 
Restrictions Being Lifted from Banas. 

According to advices from Des Moines, Iowa, D. W. Bates, 
Deputy Superintendent of Banking, has released 282 Iowa. 
banks, both State and Federal Reserve, from the restric- 
tions of the emergency banking law up to March 20. 


KANSAS. 
Banks Reopen. 

All of the 604 State banks in Kansas except 37 were open 
and doing business without restrictions on March 15, 
according to H. W. Koeneke, State Bank Commissioner. 
The Topeka “Capital” of March 16 said that 20 of the 
banks were open under 5% withdrawal restrictions. Some 
of these were handicapped by failure of money to arriv? 
from the Federal Reserve. Others probably will be reorgan- 
ized, it was said. 
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KENTUCKY. 
Conservator for Bank Appointed. 


A. V. Pollock, a Vice-President of the First National Bank 
of Greenup, Ky., has been appointed conservator of the 
institution, according to a dispatch from that place on March 
19 to the Cincinnati ‘Enquirer,’’ which continuing said: 

The bank will be closed until reorganization is effected. Permission 


wil }be requested to release funds deposited since the banking holiday 
started and to allow safe deposit box owners access to their boxes. 


LOUISIANA. 
Staie and Other Banks Reopen. 


Under a ruling made by the Louisiana Banking Commis- 
sioner, J. S. Brock, general reopening of State charter banks 
was effected in that State on March 20, for restricted busi- 
ness. Advices from New Orleans to the New York “‘Journal 
of Commerce”’ of March 21 added: 

A general limit of 5% was applied to withdrawals, although varied in 
specific instances at the option of the banks in accordance with Commis- 
sioner Brock’s rule permitting withdrawal. ‘The limit was proportioned to 
the cash on hand in ratio to total deposits. 

The 5% allowed here was interpreted by banks as being the same 5% 
of total deposits designated for withdrawal under the Clearing House reso 
lution adopted March 2 for opening on March 3. The State banking holi- 
day started March 1 was lifted March 3 with a 5% rule and was re-estab- 
lished March 3 to 18, inclusive. 

The “Wall Street Journal’ of March 22, in reporting 
advices from New Orleans, said Commissioner Broek re- 
moved restrictions from State banks, of Louisiana, declaring 
that “inasmuch as the fear and panic seem to have passed, 
the State Banking Department has decided to allow all 
State banks in Louisiana to fully open to transact any and 
all normal business, subject, however, to the proclamation 
of the President of the United States, which does not allow 
withdrawals due to excitement, panic, or fear, or for the 
purpose of hoarding.’”’ 

An Associated Press dispatch from Lake Charles, La., on 
March 17 stated that announcement was made that day 
that under the provisions of the National Banking Act the 
affairs of the Caleasieu National Bank in Lake Charles and 
its branches had been placed in the hands of J. R. Nail, 
Vice-President of the institution, as conservator, pending 
completion ‘‘of any arrangement which may be deemed de- 
sirable.”” Appointment of Mr. Nail was announced at 
Washington by the office of the Comptroller of Currency, 
the dispatch said. 

It is learnt from the New Orleans ‘‘Times-Picayune”’ of 
March 19 that application has been made to the Comptroller 
of the Currency for a National charter for the Hibernia 
Bank & Trust Co. of New Orleans, accordirg to an announce- 
ment by its President, Rudolph 8. Hecht, on the previous 
night. The statement issued by Mr. Hecht, as printed in 
the paper mentioned, follows: 

Although the Hibernia Bank & Trust Co. was given a license by the 
United States Treasury Department to reopen, the directors decided to 
delay the resumption of business until the end of the State holiday; they 
also believed it to be advisable to function in future under a National charter. 

Accordingly, during my recent visit to Washington I filed application 
for the organization of the Hibernia National Bank in New Orleans, which 
would take over the business of the existing State institution. The pro- 
posed name was approved by wire from Washington to-day (March 18) 
and representatives of the Comptroller of the Currency of the United States 
Treasury are now in New Orleans. 

Pending completion of details and necessary arrarg2ments, it is impossible 
to make a more definite announcement at this time. 

We sincerely regret the inconvenience which tas been occasioned and 


wish to say that every effort is being made by both our own organization 
and the Comptroller's office to hasten the completion of the plan. 


MAINE. 
Two Banks Get Conservators. 


The appointment of conservators for two banks in Port- 
land, Me.—the Casco Mercantile Trust Co. and the Fidelity 
Trust Co.—was announced on the night of March 19, it is 
learnt from Associated Press advices from Portland. The 
two trust companies had failed to open after restrictions had 
been removed from other banks in the State of Maine, fol- 
lowing the barking holiday. We quote in part from the 
dispatch as follows: 


Robert Braun was appointed by Chief Justice William R. Pattangall 
of the Maine Supreme Judicial Court for the Fidelity, and Harry M. Verriil 
for the Casco Mercantile. 

Braun, Treasurer of Porteous, Mitchell & Braun, local department store, 
is a director of the Fidelity Trust Co. Verrill had no formal connection 
with the Casco Mercantile, but had served on a committee representing 
other Portland banks which had worked in co-operation with the Casco 
Mercantile. 

Both conservators were authorized to proceed with reorganization of the 
banks to enable them to continue in business. . . . 

Both institutions announced they would receive new deposits which would 
be subject to unrestricted withdrawals, but no withdrawals will be permitted 
from old accounts pending a revaluation of the bank’s assets. 


MARYLAND. 
Banks Limit Withdrawals. 
The Baltimore Trust Co., Baltimore, Md., reopened on 
Tuesday, Mar. 21, on a 5% withdrawal basis for old deposit 
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balances and 100% for new accounts. With regard to the 
plan announced last week by the company, involving the 
formation of a new national bank to supersede the trust 
company (noted on page 1835 of our Mar. 18 issue) an 
announcement by Howard Bruce, Chairman of the Board, 
said in part: 

On Tuesday, Mar. 14, we made an announcement of a plan for con- 
serving and assuring the highest realization of the assets of the Trust Co. 

This plan involved the formation of a new National Bank, the common 
stock of which was to be wholly owned by the Baltimore Trust Co., and for 
an initial payment to the depositors. The announcement was based on the 
assurance of the Washington authorities of their approval of the plan and 
their readiness to advance the necessary money for its execution. 

A number of unexpected obstacles appeared in the working out of the 
plan. The efforts of the officers of this company have been, during the 
past week and are stil, being, devoted to overcoming these obstacles. 

While we still hope this plan will be satisfactorily worked out, we do not 
wish any longer to delay the opening or the initial payment. 

On Tuesday, Mar. 21, the Union Trust Co. of Maryland, 
Baltimore, resumed business on a 5% withdrawal basis for 
old deposit balances and 100% for new accounts. An 
announcement to the depositors read in part as follows: 

Depositors withdrew from the Union Trust Co. of Maryland over 
$30,000,000 in deposits, reducing our deposits from a peak of $68,000,000 
to their present level of $37,000,000. The fact that we withstood this 
strain is evidence enough to one familiar with the theory of banking, that 
our institution has been fundamentally sound. * * * 

It is sincerely believed that our depositors will ultimately be paid in 
full. We believe that this result could be more expeditiously accomplished 
through the organization of a new national bank, and we have been working 
to that end. However, it has become apparent that it is impossible to do 
this until the plans in the various departments of the Federal Government 
become more coordinated. 

MASSACHUSETTS. 
Banks Reopening. 

The Boston ‘Transcript’? of March 18 notes that up to 
that day there were 138 Federal Reserve member banks 
open and 22 were ‘not as yet licensed to resume business 
without restrictions. The ‘‘Transecript’’ adds: 

All of the Boston member banks, both trust companies and nationals— 
the trust companies solely under State control—and the Boston branch of 
the Bank of Nova Scotia, have all been carrying on their general banking 
business ever since the Treasury Department at Washington lifted the lid. 

State Bank Commissioner Guy did not add to his list of banks that are 
open to-day, but he has only five still restricted. All five, of course, are 
non-members of the Federal Reserve System, the others being accounted 
for in the Reserve's list. 

Two Athol, Mass., banks on March 21 were placed under 
the control of conservators—the Millers River National 
Bank and the Athol National Bank—according to Athol 

. . . . . ° ”? 
advices on that date printed in the Springfield ‘‘Republican 
which said in part: 

Telegrams were received this morning (March 21) from Washington from 
the Comptroller of the Currency to the effect that Carlos W. Tyler, Presi- 
dent of the Millers River National Bank, had been appointed conservator 
of his bank and E. Warren Tyler, President of the Athol National Bank, 
conservator of the Athol National. 

The appointment of a conservator for the Waltham Trust 
Co. of Waltham, Mass., was reported in the Boston ““Tran- 
script’’ of Mar. 22, which said: 

State Bank Commissioner Guy has named Shirley Eldridge, President, 
as conservator for the Waltham Trust Co. T ‘s is the first conservator 
named under the new State law enacted on )<. »iay (Mar. 20) and follows 
Federal procedure. 

“Mr. Eldridge was appointed for the purpose of developing the best plan 
of reorganization possible under existing conditions,’’ was the only comment 
Commissioner Guy made. He has also appointed an advisory committee 
to assist Mr. Eldridge: Thomas I. Curtin and John J. Flynn, Jr., both of 
Waltham and directors of the bank, and B. Loring Young, former Speaker 
of the House of Representatives. 

MINNESOTA. 
Banks Reopening. 

Since the banking holiday and up to March 18, 296 State 

banks have been reopened in Minnesota by John N. Pey- 


ton, State Commissioner of Banks. 
MICHIGAN. 
Holiday Extended—New Bank Organized in Detrcit. 

Governor William A. Comstock of Michigan issued his 
third proclamation relative to Michigan banks, on Mar. 22, 
further extending the holiday for an indefinite period. 
Under this proclamation banks in the State will continue 
operation as they have for the past month, it is noted in 
the Detroit ‘‘Free Press’’ of Mar. 23. R. E. Reichert, 
State Banking Commissioner, announced on Mar. 22 that 
146 Michigan banks have been reopened’in the past week. 

On Tuesday of this weck, March 21, the Reconstruction 
Finance Corporation and the General Motors Corp. joined 
in the formation of a new National bank in Detroit, Mich., 
as a result of which it is expected 40% of the deposits now 
tied up in the First National Bank-Detroit and the Guardian 
National Bank of Commerce, both of that city, will be mad9 
available. A subscription of $12,500,000, or half of the 
$25,000,000 capital stock of the new organization, which 
will be known as th2 National Bank of Detroit, has been 
underwritten by the General Motors Corp., and an equal 
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amount in pref>»rred stock has been subseribed by the Re- 
construction Finance Corporation. The plan has received 
the approval of Secretary of the Treasury Woodin. The 
new institution, which is the first bank chartered under 
President Roosevelt’s emergency Act, will take over part 
of the assets of both the old banks and assume part of their 
deposits. The financing of the new Detroit bank was an- 
noune2d in a joint statement issued by Jesse H. Jones, 2 
director of the Reconstruction Finane? Corporation, and 
Alfred P. Sloan Jr., President of the Generai Motors Corp. 
The joint statement, as published in th> Detroit ‘Free 
Press’”’ of March 22, read in part: 


The new bank will have a capital of $25,000,000. Twelve and one-half 
millions of dollars in the form of a subscription to the common stock has 
been underwritten and paid in cash by General Motors Corp. The bal- 
ance, 12% million dollars, has been supplied by United States Government 
funds through the Reconstruction Finance Corporation, in the form of a 
subscription to the preferred stock. 

The new National Bank of Detroit, so organized, will make available to 
the community a sound bank with ample facilities. This is the first bank 
chartered under President Roosevelt's emergency Act. 

Depending upon the negotiation of a contract between the new bank 
and the conservators of the old banks, and subject to the working out of 
legal details, it is hoped that approximately 40% of their net deposits will 
be immediately made available to the eight hundred thousand odd depositors 
of the two old banks. This will be made possible through the new bank's 
acquisition of the more liquid assets of the First National Bank and the 
Guardian National Bank of Commerce. 


In making the announcement, which was the result of 
eonferences between the Reconstruction Finance Corpora- 
tion and the General Motors Corp. officials, Mr. Jones was 
quoted as saying that ‘‘the directors of the Reconstruction 
Finance Corporation were praticularly appreciative of the 
constructive attitude of General Motors Corp. in connection 
with the successful outcome of the negotiations.’’ In com- 
menting on the conclusion of the negotiations, Mr. Jones said: 


6 This step in providing sound banking facilities in Detroit indicates the 
Government’s attitude in helping to reconstruct banks on a thoroughly 
sound basis and in the interests of depositors. It is in direct line with Presi- 
dent Roosevelt's determination to have banks that are sound and in which 
the people will have confidence. 

In administering the new banking law, which permits the Reconstruction 
Finance Corporation to subscribe to preferred stock, the directors of the 
R. F. C. have adopted the principle of matching dollars with the stock- 
holders and depositors of banks, subscribing one dollar of preferred stock 
for one dollar of common stock. When necessary, the Government will 
endeavor to help those who help themselves, but cannot be expected to 
furnish all of the new capital required. 


Mr. Sloan was quoted in the joint statement as saying in 
effect that the General Motors Corp. had no desire to enter 
in any way the banking business in Detroit or elsewhere, 
and was entitled to and had every reason to expect the sup- 
port of depositors and stockholders by subscribing to its 
common stock. ‘‘With that in mind,’’ the statement went 
on to say, ‘‘an offer will be made by General Motors Corp. 
to all depositors and stockholders of the First National 
Bank and the Guardian National Bank of Commerce for 
subscriptions to the common stock of the new bank, at 
the same price as paid by General Motors Corp., that is, 
$50 ashare. Further, Mr. Sloan stated that ‘‘he was hope- 
ful that as soon as the situation was stabilized it would be 
possible for the General Motors Corp. to withdraw entirely, 
transferring its investment to others to carry on this par- 
ticular responsibility and duty to the community.’ The 
joint statement continued in part: 


The remaining assets of the two banks not taken over by the new National 
Bank of Detroit will be made available by liquidation to the depositors, 
by the United States Comptroller of the Currency, through his agents, 
the conservators for the First National Bank and the Guardian National 
Bank of Commerce. 

This liquidation will be effected in an orderly manner, with a view to 
obtaining the greatest possible recovery for the depositors and the other 
creditors. After all claims have been discharged, any balance wil] be avail- 
able to the stockholders. Stockholders’ liability, however, will not be re- 
leased under the new arrangement. The conservators will have the right 
to enforce that liability, if necessary, to protect the depositors in full. 


Advices to the New York ‘‘Times’’ from Detroit on Tues- 
day, March 21, reported the resignation of Paul C. Keyes 
as conservator of the First National Bank-Detroit, and the 
appointment of O. C. Thomas as his successor. The dis- 
patch in this regard said: 

With the swiftness with which he took office two weeks ago, Paul C. 
Keyes, conservator of the First National Bank, resigned to-day. Mr. 
Keyes would not amplify the simple announcement of the acceptance of 
his resignation by the Comptroller of the Currency, and the Treasury De- 
partment in Washington declined to offer any explanation. O.C.Thomas, 


for ten years in the Government service in Washington, was named as suc- 
cessor to Mr. Keyes. 


The advices added: 


It is understood that dividends on the common stock of the new National 
Bank of Detroit will be limited until a sinking fund is set up to retire the 
preferred stock. 

Officials of the Ford Motor Co. made no comment this afternoon on the 
formation of the new banking institution. 


The new bank opened its doors yesterday, Mar. 24. For 
the time being—according to Associated Press advices from 
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Detroit —it is only accepting deposits, but negotiations are 
in progress for purchasing the more liquid assets of the in- 
operative First National Bank-Detroit and Guardian 
National Bank of Commerce, which it is designed to supplant, 
avowed plans, it is stated, are to release part of the approx- 
imately $500,000,000 deposits in those banks, probably . 
40%, next week. 

Detroit advices (A. P.) the previous day, Mar. 23, re- 
ported that announcement had been made by John Thomas 
Smith (spokesman for Mr. Sloan) of the appointment of 
James McAvoy, chief of the legal staff of the General 
Motors Corp., as acting President of the new bank. It was 
also stated by Mr. Smith that the institution would be 
temporarily operated by directors chosen from the General] 
Motors Corp. organization. 

A dispatch to the ““Times’’ on the same day, Mar. 23, 
indicating the opening of the new bank the next day, con- 
tained the following: 


The new bank received its charter from the government Tuesday. 
A few hours later, following a radio protest by Police Commissioner Watkins 
of this city against the completion of the one-bank plan. the White House 
in Washington received more than 5,000 messages from Detroit requesting 
President Roosevelt to stop the ‘‘Wall Street bank plan,”’ it was reported. 

The feature of the Government's program particularly objected to by 
Commissioner Watkins is the requirement that entirely new capital must 
be supplied locally to match the Government's subscription of preferred 
stock, dollar for dollar. Such a ruling, not only in Detroit but in other 
cities where depositors and stockholders are protesting to Washington, 
will be to force the sale of assets of existing banks to new institutions at 
the existing depreciated market values, whereas these assets should be 
held to liquidate in the interest of the depositors when an improvement 
in business has restored their value, it is asserted here. 


A later dispatch from Detroit yesterday (U. P.) stated 
that deposits in the new institution reached a total of 
$8,664,390 at noon on that day, two hours after the bank 
opened for commercial business. We quote from the ad- 
vices as follows: 


General Motors Corp., which subscribed $12.500.000 toward the capi- 
talization of the bank, started the deposits with 4 $1 000.000 check. 

The Chrysler Motor Co. joined other large depositors with a $4.000.000 
deposit. General Motors Acceptance Corp. placed $2.000.000 in the bank 
and three other Detroit companies started accounts of $500,000, $250,000 
and $140.000. 

Bank executives said the bank accepted 145 accounts in the two hours, 
130 of which were for smal] depositors. 

Hundreds of depositors massed in the main banking room throughout 
the morning. The crowd was variously estimated at between 500 and 
1,000 persons. 

The Union Guardian Trust Co. of Detroit, Mich., with 
deposits of approximately $35,000,000, has applied to the 
State Bank Commissioner for the appointment of a conser- 
vator, according to advices from Detroit to the ‘Wall 
Street Journal’’ on Mar. 22, which furthermore said: 

The application was made under provisions of the emergency banking 
legislation which became effective Tuesday, authorizing the banking com- 
missioner to take over and operate trust companies and banks. 

That the Union & Peoples’ National Bank of Jackson, 
Mich., was to reopen on Monday of this week, March 20, 
with Stuart M. Schram, a director of the institution, in 
charge of its affairs as conservator, was indicated in a dis- 
patch from that city on March 19 printed in the Detroit 
‘Free Press,’’ which continuing said: 


Appointment of Schram was announced Sunday (March 19) in a tele- 
gram from F. G. Awalt, acting Comptroller of the Currency. 

The bank, which was a consolidation a few years ago of the National 
Union, the People’s National and the Jackson State Savings Bank, is affili- 
ated with the Guardian Group of Detroit. . . . 

It closed under the Governor’s proclamation, reopened under the mora- 
torium plan, and had made application for a license to reopen, four direc- 
tors having been in Washington the past week in an effort to obtain the 
license. 

The conservator declared that the bank would be operated only on the 
5% basis that it has maintained recently until he ascertains the condition 
of the bank, communicates with Federal officials, and receives instructions 
on what basis the bank will be operated. Officials and directors of the 
institution are hopeful that the institution will be reorganized. 


NEBRASKA. 
Banks Reopen. 

State banks in Nebraska which have been permitted by 
the State’s Department of Trade and Commerce to reopen 
for unrestricted business total 169, according to Associated 
Press advices from Lincoln, March 16. 

Three Nebraska banks which closed before the holiday 
started, reopened on March 15 for limited business under the 
provisions of the Nebraska Legislature’s first bank mora- 
torium Act, according to Lincoln advices on that date by 
the Associated Press. The banks are the Chapman State 


Bank at Chapman, which closed Feb. 28, and the First 
State Bank of Kenesaw and the Farmers’ State Bank of 
Tecumseh, both of which closed March 3. 
went on to say: 


Depositors have agreed to “‘freeze’’ their accounts for the time being, 
but the banks may accept new accounts on a cash box basis. 
All will be managed and operated by the same officers and directors. 


The dispatch 
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NEW JERSEY. 
Conservators Named. 

A Washington, D. C., dispatch on Mar. 20 (A. P.) stated 
that announcement had been made by the Treasury Depart- 
ment on that day of the appointment of E. M. Clark as 
conservator of the First National Bank at Carteret, N. J., 
E. W. Wood as conservator of the Fords National Bank 
at Fords, N. J., and Milton Voorhes as conservator of the 
First National Bank at Jamesburg, N. J. 

Conservators were named on Mar. 20 for four Monmouth 
County, N. J., banks, according to a dispatch from Red 
Bank, N. J., to the New York ‘““Times,’’ which said: Frank 
MeMahon, President, will act for the Second National Bank 
& Trust Co. (Red Bank); Clinton B. Lohsen, Vice-President, 
will serve the Keansburg National; Ernest Messler, Cashier, 
will take control of the First National Bank of Avon, and 
E. F. Lyman, Cashier, will handle the affairs of the First 
National of Belmar. 

NEW YORK STATE. 
Some Banks Fail to Open. 


The Central Bank of Albany, N. Y., failed to open on 
March 21, after the directors of the institution the previous 
night had requested the State Superintendent of Banks to 
take over its affairs. Associated Press advices reporting 
the closing added: 


A special Deputy of the Banking Department, who has been conservator 
of the bank since the bank holiday ended, is to take charge of the institution. 
The Central was founded in 1921 with a capitalization of $200,000. 


The Comptroller of the Currency has appointed Edward 
J. Werrick, Cashier of the East Side National Bank of Buf- 
falo, N. Y., conservator of the institution, according to 
advices by the Associated Press from that city on March 
20, which furthermore stated that Edward A. Duerr, the 
bank’s President, had resigned. 

W. L. Chase, President of the Yonkers National Bank & 
Trust Co., Yonkers, N. Y., a bank with deposits of about 
$8,000,000, was appointed conservator of the institution on 
Monday of this week, March 20. A Yonkers dispatch on 
March 21 to the New York ‘Herald Tribune’”’ regarding the 
affairs of this bank said: 


John Pollard, an employee of the State Comptroller’s office, attended a 
meeting of depositors of the Yonkers National Bank this evening as the 
representative of Warden E. Lawes of Sing Sing. The prison has $60,000 
in the bank. 

Justice William F. Bleakley of the Supreme Court, a director of the bank, 
addressed the depositors, suggesting that if they would subscribe to an 
$800,000 issue of preferred stock, half the proceeds of the issue to be used 
for capital and half for surplus, the bank could reopen fully. It was func- 
tioning on a limited basis to-day. Justice Bleakley said the bank had 
$8,000,000 in deposits, and that while the Federal authorities classified 
some of the paper it holds as ‘‘technically doubtful,’’ the bank feels this 
paper is sound. 


A Federal conservator took charge of the Yonkers National Bank to-day, 
however, and its activities are said to have been further restricted, pending 
reorganization. 

The Pelham National Bank of Pelham, N. Y., was closed 
on March 21 and Carroll Latimer, its Cashier, was named 
conservator by the Comptroller of the Currency, according 
to the New York ‘“‘Evening Post’’ of that date, which went 
on to say: 

The bank had not been opened for general business since it closed under 
the general bank holiday proclaimed by Governor Lehman. 

More than 1,000 depositors of the Larchmont National 
Bank & Trust Co., Larchmont, N. Y. (for which a Federal 
conservator has been appointed), at a meeting held March 
21 enthusiastically approved a plan under which they are to 
invest at least 20% of the sums they had on deposit in new 
stock of the bank, such investment to be matched by the 
Government. Advices from Larchmont to the New York 
“Herald Tribune’’ reporting the above went on to say in 
part: 

The plan was explained by Fenimore N. Goode, a director of the bank, and 
was received without dissenting voice. Many of those present were among 
the depositors who withdrew $750,000 from the bank in the seven weeks 
preceding the moratorium period. 

P. W. Trudeau, a Vice-President of the First National 
Bank & Trust Co. of Yonkers, N. Y., on March 20 was made 
conservator of the institution. 

The Mount Vernon Trust Co. opened for business Mar. 
24 on a restricted basis, after being closed on Mar. 3. 
Opening was with the consent of the Federal Reserve Board 
and the State banking authorities. From the New York 
“Sun” of Mar. 24 we quote as follows: 


At present, depositors can withdraw only 10% of their deposits as of 
Mar. 3, but new deposits are without restriction. The bank expects that 
all restrictions will be lifted shortly, possibly next week. 

A committee of depositors in the First National Bank & Trust Co. of 
Yonkers will be named within the next few days by Mayor Joseph Loehr 
of Yonkers to confer with the conservator in charge of the bank, P. W. 
Trudeau. This action was the result of a meeting of the depositors held 
Mar. 23 in an endeavor to have the bank resume full and normal activities. 
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The bank was recently placed under the supervision of a conservator by 
the Federal authorities and is operating on a very restricted basis. 

The First National, which is the largest of the three national banks in 
the city, has deposits of more than $12,000,000. 

The Trust Co. of Larchmont expects a certificate some time next week 
permitting reopening for full business. 


NEW YORK CITY. * 
Two Banks Operate Under Direction of Conservators, 

Charles Hendry, President of the Elmhurst National Bank 
of New York, 43-33 Ninety-first Place, Elmhurst, and the 
Newtown National Bank of New York, 37-01 Junction 
Boulevard, Corona, announced on Mar. 23 that beginning 
that day the Elmhurst bank, operating under the direction 
of Charles E. Schwagerl, conservator, and the Newtown 
bank, under the direction of William A. Bertsch, conservator, 
resumed certain of their functions as national banks. The 
New York “‘Times” of Mar. 24 in noting the foregoing adds: 


Full and unlimited privileges of depositing in and withdrawing from 
special trust accounts, segregated for that purpose, have been extended 
to depositors. 

This enables the depositors to continue their affiliation with both banks 
and to continue to clear checks in the usual manner and also deposit cash 
to such special trust accounts, Mr. Hendry explained. 

Access to safe deposit boxes is also permitted, and the storekeepers and 
business men of the community are being given change for other currency. 


The Mercantile Bank & Trust Co., 520 Eight Avenue, of 
which Howell M. Stillman is President, was the only bank 
in New York City falling within the terms of regulations 
issued by the Treasury Department in Washington on Mar. 
19. The regulation permits State banks which are members 
of the Federal Reserve and which have not yet been licensed 
for a full reopening to open and pay up to 5% on deposits, 
subject to the action of the various State banking depart- 
ments. The New York “Times” of Mar. 20 said: 


However, both the officials of the bank and Mr. Broderick declined to 
make any statement on the matter until later. The latter said he had not 
yet seen the Washington order and would not be in position te go ahead 
until he made certain that there was no conflict between the order and 
various State regulations. Officials of the bank said they could make no 
statement until they had had an opportunity to confer with State banking 


officials. 
NORTH CAROLINA. 
Banks Reopening. 

Following the issuance of six licenses on March 18 by 
Gurney P. Hood, Banking Commissioner, there were a 
total of 192 State banks, ineluding branches, and 30 Na- 
tional banks, or a grand total of 222 banks in North Carolina, 
with authority to operate without restrictions. A statement 
issued March 18 by Commissioner Hood, summarizing the 
banking situation, noted in the Raleigh ‘“News and Observer’’ 
of March 19, said in part: 


When the banking holiday was declared there were 242 State banks and 
79 branches, making a total of 321. Two hundred and sixteen banks and 
40 branches, making a total of 256 banking institutions, have filed applica- 
tions to open without restriction. One hundred and fifty-five licenses 
have been issued, which includes 37 branches, making a total of 192. 


OHIO. 
Banks Which Have Not Yet Reopened. 

Harold H. Burton, former Acting Mayor and former Law 
Director of Cleveland, Ohio, was appointed late Monday, 
March 20, President of the Guardian Trust Co. of Cleve- 
land (which has not received a Federal license to reopen for 
full business) and chairman of a committee of six men who 
will direct the reorganization of the institution. Mr. Bur- 
ton succeeds J. Arthur House, President of the bank for 16 
years, who voluntarily submitted his resignation in order to 
give Mr. Burton and the new committee full power. The 
Guardian Trust Co., which is a State chartered bank and 
a member of the Federal Reserve System, ‘‘hopes for a swift 
reconstruction and a National charter, under which it plans 
to conduct a commercial business.’”’ Advices from Cleve- 
land on March 20, from which the above information ia 
obtained, furthermore said in part: 


The directors of the Guardian Trust announced the following reorganiza- 
tion committee: Mr. Burton, Chairman, representing the interests of the 
community and the depositors; Randolph Eide, President of the Ohio Bell 
Telephone Co., and Warrcn Bicknell, Chairman of the board of the Lun- 
doff-Bicknell Co., both representing the directors; Eben G. Crawford, 
Vice-President and Secretary of the Cleveland Electric Illuminating Co., 
and Alexander F. Whitney, President of the Brotherhood of Railroad Train- 
men, representing the depositors; Harvey H. Brown, Jr., Vice-President 
of the Stewart Furnace Co., representing the stockholders. 

H. P. McIntosh, Chairman of the board of the Guardian Trust, remains 
in that position, and Harry C. Robinson, Vice-President, will continue in 
his office. Mr. Robinson announced to-night (March 20) that in order to 
effect economies and conserve resources, the bank staff had been reduced 
in number by 30%. Five Vice-Presidents, seven junior officers and 167 
other employees have been dismissed. effective as of March 15. He said 


the action was felt to be necessary as a result of rumors that the bank was 
maintaining an extravagant staff. 


With reference to the Union Trust Co. of Cleveland, Ohio, 
which has not reopened since the recent banking holiday, 
organization of a new National bank, ‘freezing’ of a per- 
centage of deposits, gradual liquidation of ‘‘frozen’’ assets 











Volume 136 


and a loan from the Reconstruction Finance Corporation 
are called for in a plan for the reorganization of the com- 
pany made public on Tuesday of this week. March 21. The 
proposed bank, it was stated, would have a capital of $15,- 
000,000 to $20,000,000 and assets of $80,000,000, as com- 
pared with $22,850,000 capital and assets of $253,276,599 
of the Union Trust Co. at the close of last year. A Cleve- 
land dispatch to the New York ‘Times” on March 21, 
authority for the above, furthermore said: 

No figures were given out on the percentage of deposits that are to be 
released by the Union Trust “o., but the announcement says accounts will 
be credited also with segregai«“1 deposits, secured deposits, preferred claims 
andz the balance remaining in «-»e 5% funds now in the hands of the old bank, 

Additional information concerning the proposed new bank 
was contained in a Cleveland dispatch to the ‘“‘Wall Street 
Journal’ of March 22. We quote in part from the dispatch 
below: 

Organization of a new National bank growing out of the Union Trust Co., 
but not a reorganization of that bank, is proposed in a liquidating plan for 


the old institution under consideration, officials of the bank said after a 
directors’ meeting. . . 


Stock of the new bank will be raised through subscription of preferred 
stock by Reconstruction Finance Corporation and common stock raised by 
subscription among stockholders, investors and liquidating dividends of 
the present bank. 

The statement of the bank said: 

“The Washington authorities representing the Reconstruction Finance 
Corporation and the Treasury Department have been interviewed an? have 
approved, in principle, but not in detail or amount, a tentative plan for 
the organization and financing of a new National bank which will grow out 
of but not be a reorganization of the Union Trust Co.”’ 

It was reported on Mar. 21 that in Tiffin, Ohio, all banks 
were operating upon a 100% basis. 

The First National Bank of Portsmouth, Ohio, on Mar. 
17 requested the Treasury Department to name a conservator 
to handle affairs of the bank pending contemplated reor- 
ganization. Columbus advices to the ‘‘Wall Street Journal,”’ 
reporting this continuing said: 

As of Dec. 31 1932 statement showed bank had $400,000 capital, 
$6,486,000 resources and $4,036,000 deposits. 

Officers of the People’s Bank & Savings Co. and the 
Washington Bank & Trust Co., two Cincinnati, Ohio, in- 
stitutions which have not yet received permits to reopen on 
an unrestricted basis, stated on Mar. 20 that reorganization 
plans embracing an increase in capitalization and realign- 
ment of assets to conform with the standards of the State 
Banking Department are under way, according to a dispatch 
from that city to the New York ‘Journal of Commerce,” 
which added: 


The directors stated that no announcement of the plans could be made 
until the Superintendent of Banking had approved. 


James Bentley was appointed conservator on Monday of 
this week, Mar. 20, of the First National Bank of Toledo, 
Ohio, which since the recent national banking holiday has 
not been licensed to operate in full, according to the Toledo 
“Blade”’ of Mar. 20. Mr. Bentley, who is Vice-President of 
the contracting firm of A. Bentley & Sons Co., took charge 
of the institution immediately. His duty will be to aid and 
facilitate the reorganization of the bank as quickly as 
possible, liquidation being the last resort. In assuming his 
office, Mr. Bentley was reported in the “‘Blade’’ as saying: 

“The success of this entire effort depends upon the full co-operation of 
the public and especially the depositors of the bank. In the last two years 
this bank has been subjected to a terrific test and it has withstood it in 
good shape. I will do my very best to assist in the situation.’’ 

We quote further, in part, from the paper mentioned, as 
follows: 

There are 11,000 accounts in the First National of which only 6,000 
are active and only a few hundred of large size. 

Depositors, taking fright first from the closing of State banks in June 
and August 1931 later from the circulation of rumors believed to be mali- 
cious, and finally from the fear of State-wide moratorium following the 
closing of Detroit banks, withdrew cash reducing deposits from $11,074,904 
at May 31 1931 to $5,121,150 at March 15 1933 officials said. 

This $5,121,150 represents the 95% of deposits which were restricted 


and does not include trust deposits covered by actual cash on Mar 1. and 
since that date which amount to $935,231.46. 


OKLAHOMA. 


Restrictions Being Lifted. 

A total number of 171 State banks at which withdrawals 
now are totally unrestricted are operating in Oklahoma, 
W. J. Barnett, State Bank Commissioner, announced on 
Mar. 20. The “Daily Oklahoman’’ of Mar. 21, in noting 
this, added: 

There are only eight banks of the 256 under State control with total 
restrictions on withdrawals, Barnett’s records showed. When the bank 
holiday ended a week ago, there were 14 at which all withdrawals were 
banned. 

Besides the banks totally restricted and totally unrestricted, the analysis 
revealed there now are 22 moratorium banks, compared to 21 at first. 
Two have been added and one taken off this list, where restrictions are in 
effect on old deposits, but not on new ones. 

There now are eight banks limited to 50% withdrawals; two, 40%; 
one, 35%; seven, 25%: seven, 20%; four, 15%; fifteen, 10%, and nine 5%. 
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PENNSYLVANIA. 
Banks Reopen—Some Restricted. 


The Pennsylvania Banking Department announced on 
Mar. 23, according to Associated Press advices from Harris- 
burg, a list of 57 banks permitted to operate on the restricted 
plan authorized by the Legislature and approved by the 
Governor Mar. 8. The advices add: 


In addition to this number on the restricted plan, the Department an- 


nounced that 352 of the 410 State banking institutions are operating on 
a regular banking basis. 


Only one bank, the Braddock Trust Co., Braddock, is still operating 
under the bank holiday proclaimed by President Roosevelt. 


A Philadelphia dispatch to the ‘“Wall Street Journal’’ on 
Mar. 24 stated that the appointment of conservators for ten 
banks in the Third Federal Reserve District had been re- 
ported to the Federal Reserve Bank of Philadelphia by the 
Acting Comptroller of the Currency. Of the ten banks 
listed six are in Pennsylvania, three in New Jersey and one 
in Delaware. The names of the institutions and conserva- 
tors (as given in the disptach) follow: 

First National Bank of Patton, Patton, Pa., F. L. Brown; Berwyn Na- 
tional Bank, Berwyn, Pa., William H. Fritz; First National Bank & Trust 
Co., Frackville, Pa., Robert C. Garrett; Narbeth National Bank, Narbeth, 
Pa., Carl B. Metzger; Merchants National Bank, Pottsville, Pa., Thomas 
J. Rank; Strausstown National Bank, Strausstown, Pa., William M, 
Anspach; Mount Ephraim National Bank, Mount Ephraim, N. J., Robert 
W. Janvier; First National Bank & Trust Co., New Egypt, N. J.,Harley 


Hendersin; First National Bank, Newfield, N. J., W. Clifford Davis, and 
First National Bank, Milton, Del., M. T. Douglas. 


Associated Press advices from Freeland, Pa., on Mar. 22, 
reported that the following statement had been issued on 
that date by the First National Bank of Freeland (an insti- 
tution which had not reopened after the bank holiday): 

“Application for a conservator for this bank has been made to the 
Comptroller of Currency at Washington, D. C., and this bank will not 
reopen until the Government has taken action on this application." 
SOUTH DAKOTA. 

Banks Reopen, 


South Dakota’s banking holiday ended in most communi- 
ties on March 15, with approximately 175 banks licensed to 
resume normal business. According to Associated Press 
advices from Pierre, 8. D., to the Omaha “‘Bee”’ of March 
16, which add: 


State banking officials announced that 105 of the approximately 160 
institutions in the State system had authorization to reopen. This includes 


the two Sioux Falls State banks, permitted to resume business Tuesday 
because they are clearing house members. 


At the same time Federal Reserve officials in Minneapolis said 68 member 
banks in 63 South Dakota communities had authority to reopen. Six re- 
sumed business previously, making a total of 74 Federal Reserve banks 
open in the tate and seven still unopened. A few of the State banks 
are members of the Federal Reserve System. 

TENNESSEE. 
Bank Holiday Extended—Not Mandatory. 

‘In order to safeguard properly the interests of the de- 
positors and creditors in the banks of the State,’’ Governor 
Hill McAlister issued a proclamation March 18 extending 
Tennessee’s bank holiday until April 18. Advices (Asso- 
ciated Press) from Nashville March 18 said that D. D. Rob- 
ertson, State Superintendent of Banking, promptly an- 
nounced that no new regulations governing bank operations 
would be issued by him. The holiday is not mandatory, 
and most Tenne see banks are operating as usual except for 
Federal restrictions. 


VIRGINIA. 
Practically All State Banks Open. 
At the opening of business March 18 there were but 15 
closed State banks in Virginia, four of which are members 
of the Federal Reserve System, we learn from the Richmond 


“Dispatch” of March 19. There are 232 State banks in 
Virginia. 





> 
Federal Guarantee Asked for Deposits—Minnesota 
Professors Endorse Gov. Olson’s Plan—Banker 


Urges Suspension of Check Tax. 

In its issue of March 8 the New York ‘“‘Times”’ published 
the following telegraphic advices from Minneapolis March 7: 

The undersigned members of the University of Minnesota staff are of the 
opinion that drastic action on the part of the Federal Government is re- 
quired in the present emergency to stop continued contraction of business. 
Recovery cannot start without making full and unrestricted use of existing 
bank deposits and providing a basis for expansion. 

We therefore endorse the recommendation contained in the memorial 
submitted by Governor Floyd B. Olson to the State Leislature yesterday. 
This memorial urged that Congress passa bill providing: 

(1) That the Federal Government shall give a full guarantee of all 
deposits in all member banks for a period of not less than three years. 

(2) Means and methods to facilitate the inclusion in the Federal Reserve 
System of all State banking institutions. 

(3) That any bank accepting the guarantee of its deposits must apply 
until the termination of the guarantee all net income to the elimination of 
slow and worthless assets and that no dividends of any kind shall be paid 
so long as there is any liability on the part of the Federal Government under 
this guarantee. 
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(4) That any bank may elect to terminate the provisions of the guarantee 
of its deposits and reassume its control of income subject to the regulations 
pow or hereafter adopted for a new bafhking system. 

(5) For a thorough-going Federal control of bank management during the 
three-year guarantee period or any expansion thereof. 

(6) For a complete plan of reorganization of the entire banking system. 

LOTUS D. COFFMAN, 
GUY STANTON FORD, 
ALVIN H. HANSEN, 
ARTHUR W. MARGET, 
ROY G. BLAKEY, 
ARTHUR R. UPGREN, 
WALTER R. MYERS, 

J. WARREN STEHMAN, 
R. A. STEVENSON. 


iin 
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Economic Credit Council of National Association of 
Credit Men Urges Branch Banking in Federal 
Reserve Limits. 

Branch banking by National banks extended to Federal 
Reserve District limits is overwhelmingly favored by the 
Economie Credit Council of the National Association of 
Credit Men, according to a survey just completed and 
released on March 20 by Henry H. Heimann, Executive 
Manager of the National Association of Credit Men. In 
presenting the results of this Nation-wide research of 
opinions from the banking, commercial and financial fields 
in which the Council has members, Mr. Heimann declared 
that ‘‘out of the present banking situation will emerge 
sound banking legislation and a new banking technique. 
The permanent banking legislation should be giver thorough 
study and enacted only after a comprehensive survey of 
legislative needs. Banking needs from the industrial and 
commercial angle should be given more than usual con- 
sideration when the banking legislation is finally enacted. 
The banking interests in the past presented such a conflict 
of interest and division of opinion that it should be a safe 
conclusion that the new legislation will issue largely from 
the deliberation and study of those without the industry. 
It is doubtful whether a unanimity of opinion on bank 
legislation can be developed within the banking industry, 
itself, in view of so many conflicting points of view held 
by bankers.” The announcement made available March 20 
by the Association likewise says: 


Only seven of the 64 members of the Council are opposed to branch 
banking in any form. Two of the seven are bankers and the remainder are in 
commercial lines. Four of the seven votes are from the mid-west, two from 
the east, and one from the west. Nine bankers, 27 commercial members and 
21 manufacturers favor branch banking. The east contributes 17 affirma- 
tive votes, the mid-west 27, and the west, 13. 

Of those favorably inclined to the extension of branch banking, numbering 
57, all but five specified the limit for this measure. Four members favored 
extension to city limits, nine asked for State-wide branch banking un- 
restricted by State laws, 10 felt the need of State restrictions on State-wide 
branch banking. Individually and collectively these groups were outvoted 
by the advocates of branch banking to Federal Reserve District limits, who 
numbered 29 or 56% of the Council’s membership. 

An analysis of the favorable opinions reveals the following: 





City State (Unre- State (Re- Fed. Res. 
am, “a, ‘ aes * eS. 
SON. .nbuacccan ane 3 7 3 13 
RSs See 0 1 2 s 
SE EEE IEE 0 0 3 5 
CONE oS encnmoceccen 3 4 4 13 
Manufacturing .....-..-- 2 4 3 ll 
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Charles R. Whittlesey of Princeton University Urges 
New Bank System—Praises Canadian Branch Plan. 


Suggestions for a reconstruction of American banking 
practice were made in a discussion of the crisis in finance, 
issued through the People’s Forum of Princeton by Professor 
Charles R. Whittlesey of Princeton University’s Department 
of Economies. Advices to this effect were contained in 
a dispatch from Princeton, N. J., March 18 to the New 
York ‘‘Times,”’ which continued: 


The discussion was made public this week. Professor Luther H. Evans 
is Chairman of the Forum Committee. 

“Commercial banks should entirely divorce themselves from security 
affiliates,’’ declared Professor Whittlesey in his discussion. ‘‘There should 
be a unification of banking systems under Federal jurisdiction. Small 
banks with a few thousand dollars of capital should not be permitted to 
operate, and this creates the necessity of some type of branch banking. 
The Canadian branch-banking system has been able to weather the de- 
pression without a single failure; it breeds both honest and capable bankers."’ 

Professor Whittlesey said that governmental effort should be in the di- 
rection of stopping a possible inflation. ‘With a return in confidence trade 
will increase,’’ he pointed out, ‘‘the velocity of money will rise, and prices 
will go up without increasing our already large supply of currency.” 

Ba ES ES 


Director of Budget Lewis H. Douglas Lays Bank Crisis 
to Government—Points to Big Costs, Failure to 
Balance Budget—Only Alternative to Keeping 
Within Receipts Is Inflation, He Says in Radio 
Speech. 

Blame for the banking and financial troubles of the 
country were put on the Federal Government by the Director 
of the Budget Lewis H. Douglas in a radio address over the 





Financial Chronicle 


March 25 1933 


Columbia Broadcasting System from Washington, March 18. 

Mr. Douglas declared that the fear which brought on ex- 
cessive hoarding, thus causing the banking emergency, was 
traceable to failure to balance the Federal budget. He 
asserted (we quote from a Washington dispatch to the 
New York “Times”’) that much of the unemployment was a 
result of reckless spending by the Federal establishment. 
The “Times” furthermore indicated what Mr. Douglas had 
to say as follows: 


Mr. Douglas asserted that the only sure road back to recovery was to 
“call a definite halt to the policy of spending. In short,” he said, ‘to 
maintain the credit of the United States, to make our people feel a sense 
of security.”’ 

In part, Mr. Douglas’s speech was as follows: 

“Whenever a government continuously lives beyond its income or 
expends more money than it receives, fear spreads, people want and 
demand money, not to spend but to hoard. This, a very human and natural 
thing, imposes a strain upon the banks and the security of deposits. More- 
over, those who are able to buy cease buying. This, in turn, results in 
diminished production of goods, diminished demand for goods, a decline 
in the price of commodities, and as a result a fall in the value of securities. 
Although from the point of view of the individual who owns securities there 
is some weight to be attached to a fall in their value, nevertheless great 
importance only is to be attached to that decline when the securities are 
held as assets by banks. 


Effect on the Banks. 

“This importance can be expressed in these words: As the securities 
held by banks recede in value the ability of banks to meet the demands of 
depositors diminishes, until finally, as the recession proceeds and the grow- 
ing fear expresses itself in a greater and greater demand for money, banks 
which otherwise might have been able to meet whatever requirements 
were placed upon them are compelled to close their doors. Panic spreads 
and complete paralysis ensues. 

“The effects which I have attempted to enumerate are not the only 
effects of a policy of reckless spending. It inevitably leads to a decrease 
in production. A diminution of production means putting men and women 
out of jobs, enlisting them in the army of the unemployed. 

“But even this is not all. A dollar is just as much an evidence of 
credit as is a Government bond, and whenever a government continually 
spends more than it receives, fear develops as to whether that dollar will 
remain a measure of fair value, that an advance made in terms of dollars 
will be repaid in terms of the same dollar. 

“The policy of reckless spending will result in uncontrolled inflation, 
and this fear, in turn, contributes to a hesitancy, even a complete cessation, 
on the part of industry to make any commitments. It therefore adds to 
the diminution of production and the unemployment of men and womren. 
Moreover, it naturally makes banks afraid to extend credit so that indus- 
trial development and production may proceed. Obviously, as a result 
of this vicious trend of affairs, consuming power falls, prices, not only of 
manufactured articles but also of agricultural products, inevitably decline. 

“The remedy, among other things, is to break that vicious circle, to call 
a definite halt to the policy of spending, to bring our expenditures into 
balance with our receipts. 

“The only other alternative to retrenchment is uncontrolled inflation. 
This is ruinous to the man who works; it is ruinous to the widow and the 
orphan who receive an annuity on an insurance policy; it is ruinous for 
the disabled veteran who receives a pension from his government on 
account of a disability incurred in its service. We cannot, must not and 
will not follow that ruinous road.” 

a 


Conference Is Called for Economic Action—New 
“Continental Congress” of Left Groups Summoned 
to Washington May 6-7. 


The calling of a “Continental Congress for economic re- 
construction,” expected by its backers to bring 5,000 dele- 
gates to Washington from all parts of the country on May 6 
and 7, was announced at Washington on March 19 by a com- 
mittee on arrangements for the conference. Making this 
known, a Washington dispatch, March 19, to the New York 
“Times,” went on to say: 


The call has been sent to prospective delegates for labor, farmer, unem- 
ployed and veterans’ organizations by 77 officials of ‘‘recognized and 
responsible labor groups,’”’ it was asserted. They propose that the con- 
ference draw up a program for submrission to President Roosevelt and 
members of Congress. 

Norman Thomas and Daniel Hoan, Socialists, are listed among the 
signers of the call, which reads in part: 

“On Saturday and Sunday, May 6 and 7, representatives of farm and 
labor organizations will assemble at the national capital in a new conti- 
nental congress for economic reconstruction. Here we will draw up a 
program to right the grievous wrongs we have suffered and set up a national 
council of the working people in city, State and nation to insure its 
realization. 

“To effect a complete modibilation and unification of farmers and 
industrial workers and others interested in their welfare, the following 
organizations are invited to elect delegates: 

**(a) Progressive organizations of farmers; 

“(b) Organizations of labor; 

**(c) Co-operative societies ; 

**(d) The Socialists and Farmer-Labor parties, single taxers and other 
liberal political groups ; 

“(e) Labor fraternal bodies and unemployed leagues whose purposes 
are in harmony with the objects of this conference.” 

en 
Recovery Plan Asks $2,000,000,000 Loan—Dr. Dickinson 
Tells Engineers Bond Issue Would Provide Credit 


Nation Needs. 
Issuance by the National Government of $2,000,000,000 
“recovery bonds” to be spent immediately on goods made 
and consumed in the United States would do much to re- 
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establish employment and restore business, according to 
Dr. H. C. Dickinson, senior scientist of the United States 
Bureau of Standards and President of the Society of Auto- 
motive Engineers. 
him in its issue of March 9 and added: 


He made the suggestion last night before several hundred technical men 
at a joint dinner of the engineers and the American Society for Testing 
Materials in the Hotel New Yorker. 

Declaring that there was ‘“‘an urgent market”’ in this country for from 
20 to 30 billion dollars’ worth of products and services, and that the pro- 
ductive capacity—men and factories—was ready, Dr. Dickinson said that 
only the third ‘‘essential to prosperity’’ was lacking—credit. 

“Suppose to-day we borrowed $2,000,000,000 or so on recovery bonds, 
spent the money for products to be used by the people at home who want 
to buy them,’’ Dr. Dickinson said. He estimated that the pursuit of this 
plan would increase the net national income by about three times the 
amount expended for increased employment. 

“This would provide more than a market for the goods held by the Gov- 
ernment and prices would rise,’’ he predicted. ‘“The goods then would be 
sold at a profit, the profit used to help repay the loan and the original sum 
could be reinvested in anocher 10% of the output next month, keeping up 


the process.”’ 
— i 


One Hundred Fifty Economists of Colleges and Uni- 
versities Petition President Roosevelt to Increase 
Price Level—Regarded as Key to Recovery—Endorse 
No Single Plan—But Stress Suggestion for Ag- 
gressive Credit Expansion by Federal Reserve. 


“Immediate and vigorous action looking to an increase in 
the general price level’? as the spearpoint of a drive to 
break the depression was urged upon President Roosevelt 
and members of Congress in a petition signed by 150 econo- 
mists of colleges and universities in all sections of the country 
and made public March 11. On that date a dispatch from 
Columbia, Mo., to the New York ‘“‘Times,”’ reporting the 
action of the petitioners, as indicated in the foregoing para- 
graph, further said: 


The economists ‘‘endorse no single plan for raising prices’’ but suggest 
that ‘‘some financial authorities’ favor ‘‘an aggressive and sustained 
credit expansion.’’ 

The petition, the text of which was made public here to-night, was sent 
to Mr. Roosevelt and members of Congressional committees on Feb. 25. 
Subsequently, with the advent of the banking crisis, University of Missouri 
economists, who sponsored and circulated the petition, sent a telegram to 
the President urging that this presented an ‘‘unprecedented opportunity’’ 
to carry out the suggestions contained in the petition. 


Text of Petition. 

The text of the petition follows: 

To the President elect and Congress of the United States: 

However widely opinions may differ regarding the causes of the agricul- 
tural and industrial depression, there is almost universal agreement that 
the most important factor in intensifying and prolonging the depression in 
all industries is the falling commodity price level. There is also general 
agreement that only if commodity prices rise materially can industry, and 
particularly agriculture, be extricated from present difficulties without a 
long period of extremely painful readjustment. 

In view of this generally accepted prinicple, we urge immediate and 
vigorous action looking to an increase in the general price level, to be fol- 
lowed by a definite attempt at stabilization. We fully comprehend the 
difficulty and possible dangers of such action, but belive that these obstacles 
can be overcome, and that it is much better to face them than the intolerable 
conditions which otherwise are in prospect. No other conprehensive action 
promising material alleviation of these deplorable conditions has been sug- 
gested by those who oppose the type of approach suggested in this petition. 
Superstitious fear of any kind of monetary adjustments should not be 
allowed to stand in the way of vigorously constructive action designed to end 
the existing agricultural and industrial distress. 


“Timid Policy’”’ Criticized. 

Various plans for raising prices have been proposed. The signers of this 
petition endorse no single plan, but urge that the constituted authorities 
consider all of them in a sympathetic and courageous spirit. Some econ- 
omists and financial authorities believe that an aggressive and sustained 
credit expansion policy by the Federal Reserve System, as contrasted to the 
timid and vacillating policy which has been pursued throughout this 
depression, would be sufficient to initiate business and price recovery. It 
is possible, however, that stimulation of credit sufficient to materially 
raise prices would call for accompanying measures such as the limitation of 
gold exports, or concurrent international action with respect to credit 
expansion and related matters. 

Other monetary adjustments have been advocated, including changing 
the price of gold. While such action with respect to the price of gold would 
have a more immediate effect on prices than some other proposed measures, 
the transition period preceding the time at which the change took effect 
would perhaps call for some rather drastic protective measures, designed 
to limit foreign and domestic drains on gold. ‘These are important and 
difficult details, but no simple plan entirely free from objectionable features 
is likely to be found or to prove effective. For large sections of our popula- 
tion, no monetary adjustments which are likely to be made could be as 
destructive or hopeless as existing conditions. 

While action designed to raise the general price level is not the only 
adjustment needed, the many proposed measures designed to rehabilitate 
individual industries or correct comparatively minor maladjustments 
should not be accepted as substitutes for the more fundamental and neces- 
sary action designed to raise prices in general. 


—>———_ 


‘Frozen’? Deposits Payable in Stock—Wall Street 
So Interprets Part of New Act Permitting 6% 
Preferred Issues—Aid to Weakened Banks. 

{From the New York “‘Times,” March 11.] 
The provisions in Title 3 of the new banking bill, providing 
for the issuance by National banks of 6% preferred stock, 
were construed by bankers yesterday as designed to pro- 


The New York “Times” thus quoted 
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vide a means for repairing the capital structure of weakened 
banks and at the same time, possibly, to offer depositors in 
such a bank a chance to convert their deposits into stock. 

It was recalled that the Robinson bill, recently enacted 
in New York State, which has served as a model for much 
emergency banking legislation, provides that in the case of 
closed banks reopened by the Superintendent of Banks for 
partial repayment of deposits depositors have the right to 
convert the frozen part of their deposits into capital stock 
of the bank. 

It was the prevailing opinion, however, after that bill had 
been studied, that few depositors would care to assume the 
double liability which bank stock ownership carries when 
the weakness of the institution had already been exposed by 
the freezing of part of its deposits. A preferred stock, hav- 
ing no double liability, would have a stronger appeal. 

Although there is nothing in the new National Bank Bill 
to indicate that the preferred stock is designed for depositor. 
consumption, the surmise in Wall Street was that this might 
be the case. It was pointed out that, according to the plans 
of the Federal authorities, as far as they have been disclosed 
to Wall Street, the intention is to make a clean sweep of 
the banking system, to open fully only those banks that 
are entirely sound, and to effect adjustments in others. 

It is possible that this process of restoring the banks of 
the country to a sound basis might involve in the case of 
some individual banks a write-down of deposit liabilities 
and in that event some plan would have to be devised for 
compensating the depositors for their losses and giving them 
an opportunity to recoup. 

This objective could be obtained, it was suggested, if in 
the case of such banks provision were made for the creation 
of 6% preferred stock, carrying no double liability which 
depositors could purchase out of that portion of their de- 
posits declared to be not immediately liquid. 

Under such an arrangement any recovery from the im- 
paired assets of the bank would at once accrue to the benefit 
of the preferred stockholders. A situation would be set 
up comparable to what frequently takes place in the case 
of reorganizations of industrial or other non-banking corpo- 
rations. It is a common practice in such reorganizations for 
the bondholders to agree to a scaling down of the amounts 
owed to them and to accept instead preferred stock of the 
reorganized institution. 

While this interpretation of the provisions of the new bill 
was pure surmise, it seemed a reasonable guess to the bank- 
ing community. Certainly there appeared to bankers here 
little other reason to expect National banks to issue pre- 
ferred stock. In the case of perfectly sound National banks, 
it was said, there would be no incentive to put out preferred 
stock ahead of the ordinary shares, while in the case of a 
bank whose capital had been impaired it was considered 
unlikely that the investing public would find a preferred 
stock attractive. 

In any case, the new provision was regarded as of only 
academic interest to New York State because the issuance 
of bank stock not carrying a double liability would be illegal 
here, according to expert opinion. It was thought likely that 
in some other States the same prohibition would apply. 

—— 


United States Stops Printing New Reserve Notes. 


From the New York “Herald Tribune’’ we take the fol- 
lowing (Associated Press) from Washington, March 23: 


The return flow of currency to Federal Reserve banks has been so large 
since March 13, that the Bureau of Engraving and Printing has stopped 
turning out Federal Reserve bank notes which were to furnish temporary 
currency during the bank emergency. 

The bureau, which early in March received orders to print $2,000,000 ,000 
of the new currency, announced to-day that the return of the regular Federal 
Reserve currency had been in such substantial amounts that there was no 
need for more emergency money. Becuase of this the bureau said 587 
temporary employees had been dismissed. 


— 
—_— 





New Federal Reserve Bank Notes Copies of 1929 Bank- 
notes—Emergency Cash Printed from Plates For- 
merly Used by National Institutions—Governor 
Harrison of New York Federal Reserve Bank 


Obtains First to Reach New York. 


George L. Harrison, Governor of the New York Federal 
Reserve Bank, on March 13 drew the first of the new 
National currency issued by the Government to reach New 
York. He was at the head of the line at the teller’s window 
at the Reserve Bank at 9 o’clock in the morning, said the 
New York “‘Times’’ of March 14, which further observed: 
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Only $10 denominations were available here yesterday, and not all the 
banks received a supply. There was a curiosity demand in the financial 
district for the new bills, with most of the inquirers seeking without success 
specimens of smaller denominations. 

The new bills are copied after the former $10 National bank notes, 
series of 1929, and were apparently made from a hasty revision of the 
same plates. 

While the older notes are described at the top of the bill as ‘‘National 
Currency—secured by United States bonds deposited with the Treasurer 
of the United States of America,’”’ the new issue bears the following addi- 
tional phrase ‘‘or by like deposit of other securities.”’ 

The notes have a picture of the United States Treasury on the reverse 
and a medallion of Hamilton on the obverse. Like the older notes, the 
new bills are ‘“‘redeemable in lawful money of the United States at United 
States Treasury or at the bank of issue.”’ 

Instead of the name of the issuing national bank at the left of the medalion, 
the bills available here carry the following: ‘‘The Federal Reserve Bank of 
New York will pay to the bearer on demand Ten Dollars.” 

The notes are signed at the top left by E. E. Jones, register of the Treas- 
ury, and at the upper right by W. H. Woodin, Treasurer of the United States, 
as are the National bank notes. The titles ‘‘cashier’’ and ‘‘president’’ at 
the lower left and right of the National bank notes are blocked out in 
heavy black lines, and carry instead the signatures and titles of A. W. 
Gilbart, Deputy Governor, and George L. Harrison, Governor. Where 
the National bank notes carry numerals, the new notes have letters, the 
new issue being marked B in heavy, black characters. 


> 


Present Currency and Its Backing. 


Under date of March 9 a dispatch from Washington to 
the New York ‘“‘Times’”’ said: 

The present currency and its backing were tabulated to-night as follows: 
Amount 





Classification— Outstandi 
Federal. Kteserve notes___$3, pong 9 se 40 504 par] - 00% y cligible paper. 
Gold certificates. ~...-.--- gol 
National bank notes. -_-_-- 600 ,GO0O0 150% a bonds. 
Silver certificates__...--- oF 060000 p00%e eet ~ ae winks ti 
otes 
bit oe ae R RS 286,000,000{ Gold Standard Act of 1900. 


backs 
notes of 1890-- | 


‘Treasur. 1,215,000 ( 
Federal Reserve banknotes 645, 600 100% oonds. 
Silver dollars. _.-..------ 000,000 Backed by own value. 


38, 
Subsidiary silver. -----.. 292,000,000 Backed by own value. 
Minor (token) coins oh ‘000, ;0CC Backed by own value. 


(This list excludes the authorization of new currency made by Congress 
to-day, which could run into many billions of dollars.) 
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Annual Convention of American Institute of Banking 
to Be Held in Chicago June 12-16—First Large 
Convention After Opening of Chicago Exposition. 

The thirty-first annual convention of the American Insti- 
tute of Banking Section of the American Bankers’ Associa- 
tion will be held in Chicago, June 12-16, with headquarters 
at the Palmer House. This, it is announced, will be the 
first large national convention to meet in Chicago after the 
opening of the Century of Progress Exposition. It is ex- 
pected that the attendance will number 2,500. 

The convention schedule calls for the annual meeting of 
the Executive Council of the Institute the afternoon of 
Monday, June 12. The morning of Tuesday, June 13, the 
opening general convention session will be held. Beginning 
with luncheon that day, there will be eight separate depart- 
mental conferences on various phases of banking. These 
conferences will be devoted to the following topics: Audits 
and Accounting; Bank Administration; Business Develop- 
ment and Advertising; Credits; Deposit Functions; Invest- 
ments and Investment Banking; Savings Banking; Trust 
Functions. The evening of June 13 the annual dance and 
the public speaking contest will be held. Wednesday morn- 
ing, June 13, Institute conferences on the educational work 
of the institute, institute publicity, and public speaking will 
be held, 

Thursday morning, June 14, there will be additional Insti- 
tute conferences on the administration of chapters, debate, 
public education and the women’s place in banking. Be- 
ginning at noon this day, the departmental conferences will 
resume consideration of the same subjects that were taken 
up on Tuesday. Thursday night the Institute chapters will 
hold caucuses to decide on the candidates to be voted on for 
national office at the final convention session which will 
be held on Friday morning, June 16. Friday afternoon there 
will be several industrial tours and at night the final ball 
will be held preceding the departure of delegates, 

The institute consists of 234 chapters in cities throughout 
the country, and has a membership totaling 57,718. In spite 
of existing conditions, 30,816 members have been enrolled 
‘this year in the Institute study courses conducted by the 
chapters, 

Convention arrangements will be in the hands of numer- 
ous committees. The following is the membership of the 
General Convention Committee: 


Chairman, O. Edgar Johnson, First Union Trust & Savings Bank ; 

Vice-Chairmen: Rudolph H. Brunkhorst, Harris Trust & Savings ‘Bank ; 
Frank R. Curda, City National Bank & Trust Co.; Fred A. Cuseaden, 
Northern Trust Co.; Robert J. Hargreaves, Federal Reserve Bank ; William 
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H. A. Johnson, Continental Illinois National Bank & Trust Co.; Mark F. 
Trumbull, First National Bank. 
Secretary and Treasurer, Joseph J. Schroeder, 162 West Monroe Street. 
_—— 


Move in France for Payment on Debt to U. S.—Resolu- 
tion Introduced by Socialist Deputy—French 
Premier Daladier Reported as Proposing to Let 
Chamber Reverse Decision Uninfluenced—Pleas 
by Edouard Herriot and Leon Blum. 


Payment of $19,000,000 interest on war debts to the 
United States, which was defaulted by France last December 
15, was brought officially before the French Chamber of 
Deupties on March 18 in a resolution presented by Rene 
Richard, a Radical Socialist Deputy. Reporting this, 
Associated Press accounts from Paris March 18 added: 


The present attitude of the Government was still doubtful. 

Friends of Premier Daladier said he was not convinced as to the wisdom 
of payment, but many deputies thought the Premier would soon realize a 
majority favored it and that he would swing into line. 

Former Premier Herriot, whose Government fell upon the issue of the 
interest payment last December, has been leading a movement for the 
payment supported by former Premier Painleve and others. The move- 
ment has had the tacit encouragement of the Government. 

The resolution as presented by M. Richard read: 

The Chamber invites the Government to place at the disposal of the 
Government of the United States of America a credit of $19,000.000, the 
amount of the deferred payment due the 15th of December 1932. 

M. Richard’s friends said the resolution was presented in accord with 
the views of M. Herriot, who wrote to-day in a Lyons newspaper, ‘““We 
must pay.”’ 

Both M. Richard and M. Herriot advocated payment as a “gesture,” 
because America is in trouble. The latter added that the United States 
must be propitiated because its aid is essential to French security. He 
added that the Chamber should regard ‘‘conciliatory declarations” of 
President Roosevelt as meeting its reservations. 

The resolution will go to the Foreign Affairs Committee, of which M. 
Herriot is Chairman, and which he dominates, and to the Finance Com- 
mittee, whose Chairman, Louis-Jean Malvy, opposes payment. 

Debate in the chamber is not likely for a week. 

‘‘A severe crisis has struck the money and the credit of the great American 
Republic,’’ Richard said in the preamble. ‘‘Before this new fact it is no 
longer for a legal discussion that we summon the Chamber but for an act 
of international solidarity. 

“It is because we believe in the duty and solidarity of peoples; it is be- 
cause we believe this duty of solidarity is the greatest and most imperative 
of international duties; it is because we believe this constitutes an inter- 
national morality of peoples and democracies that we ask the Chamber to 
make this gesture which will honor it and honor our country.” 


In a Paris wireless message to the New York “Time.”’ it 
was stated that Rene Richard’s proposal to authorize the 
Government to pay the debt installment due the United 
States last December was deferred by the Chamber of 
Deputies when it came before the Foreign Affairs Com- 
mission on March 22. The account (March 22) to the 
‘“Times’’ continued: 


Former Premier Edouard Herriot, who is President of the Commission 
and several members gave briefly the reasons for or against payment. 
But on motion of the Socialist members the nomination of a reporter whose 
duty it would be to present a report on behalf of the Commission either in 
favor or in opposition was deferred until after the Government’s attitude 
should be presented. The Commission decided first to ask Foreign Minister 
Joseph Paul-Boncour to appear to explain the Government attitude. 

This proposal coming from the Socialists, who form nearly half the 
Government's majority and who have been consistently opposed to pay- 
ment, puts the Government in the position of having to take a definite 
stand, which is just what Premier Edouard Daladier desired td’ avoid for 
fear of a second refusal by the Chamber to pay. 

The Central Committee of the National Confederation of War Veterans, 
which claims 3,500,000 members, adopted a resolution to-day calling on 
the Chamber to reject M. Richard’s proposal. 

Finance Minister Georges Bonnet, who spent two days in London last 
week discussing the program for the World Economic Conference, inti- 
mated to-day to friends in the Chamber, says ‘‘Le Matin,’ that Neville 
Chamberlain, Chancellor of the Exchequer, had told him that the British 
Government had no intention of demanding from France the war-debt pay- 
ment due June 15, and that he hoped a common attitude on the debts to 
the United States could be established and maintained by the two countries. 


On March 20 Associated Press accounts from Washington 
said: 

So far as the Treasury can find, there is no provision requiring France to 
pay interest since Dec. 15 on the $19,261,432 war debt payment to the 
United States which she failed to meet on that due date. 

BR The point arose after a strong movement developed in French official 
circles for reversal of the decision of the Chamber of Deputies not to make 
the payment. 

The $19,261,432 sum represented interest on the French debt, rather 
than principal, and it was pointed out at the Treasury to-day that the 
funding treaty contained no provision for interest on deferred interest 
payments. 

» There is provision, however, for charging interest on deferred principal. 


Reporting that everything is being done by the French 
Cabinet to avoid introducing into the debt discussions any 
political issue, a message March 20 from Paris to the New 
York ‘‘Times ’ went on to say in part: 


» As has been indicated in recent dispatches, it is felt that the only chance 
of getting the Chamber to revise its decision of last December not to pay 
the United States is to leave it free from governmental and so political 
influence. That was the course Premier Daladier recommended to the 
Cabinet to-day, and it is the one that will be followed. 

Finance Minister Bonnet, who has just returned from London, where 
he discussed the program for the World Economic Conference with Neville 
Chamberlain, Chancellor of the Exchequer, and Walter Runciman, Presi- 
dent of the Board of Trade, was reported insistent that France must place 
herself on an equal footing with Britain and Italy toward the United States. 
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It is also being urged here that France must be in a position to benefit 
by the offer of a moratorium on the coming June and December payments, 
which, it is reported, the United States is ready to offer, and that France 
must avoid seeming to perpetuate her default. 

Although there seems to be good ground for confidence that the Chamber 
will be influenced by these arguments and reverse its December decision, 
it is stated in Parliamentary circles that the fate of the measure must 
depend on how it is presented. If the debate becomes in any sense political 
those in favor of payment may be defeated. The best chance of success 
lies in the whole matter being pushed through as quietly as possible. 


From Paris March 21 Associated Press advices stated: 


Former Premier Edouard Herriot urged immediate payment of the de~ 
faulted interest on war debts due the United States, and Leon Blum, Social- 
ist Deputy, upheld the Chamber's decision of last December not to pay, 
in meetings to-day of the two major parties of the Government’s majority. 
b M. Herriot, who talked with Premier Edouard Daladier this morning, 
after telling a Radical Socialist Party group that payment should be made, 
said he would take no initiative because his own Government was over- 
thrown on the question last December. He emphasized, however, ‘‘the 
necessity of voting payment without delay.” 

M. Blum meanwhile told the Socialists they should adhere to the Cham- 
ber’s refusal until the Government had been assured that President Roose- 
velt’s attitude fulfilled the Chamber’s condition for a.general conference 
of creditors and debtors. 

M. Herriot quoted letters in French from New York describing ‘‘the 
deplorable effect’’ of the Chamber’s refusal to pay last December and the 
bad effect on French commerce. 


The following from Paris March 10 is from the ‘““Times’’: 


Former Premier Paul Painleve to-day added his voice to those of the 
French statesmen who have been trying to induce the French Parliament 
to reverse its stand and make the December war-debt payment to the 
United States. 

“There is only one way to convince the Americans of the true friendly 
feeling of France,”’ he said. ‘“‘Although at grips with tremendous difficul- 
ties. President Roosevelt received our Ambassador immediately after con- 
ferring with the British. We should reply to one act of good-will with 
another. Let us pay as England did, declaring that the sum paid is ad- 
vanced on whatever settlement may finally be reached. 

“It is true that $18,000,000 will not give relief to American banks. 
It is not a question of coming to America’s aid, for the United States will 
save herself, but it is a question of improving relations among France, 
Great Britain and the United States, whose understanding wil! insure 
the rights of democracy from serious dangers.”’ 


- 
<- 





First Post-War Silver Coins Soon to Be Issued by 
France. 


Silver coins will reappear in France toward the end of 
this month for the first time since the war, it was stated 
in a wireless message from Paris March 22 to the New York 
“Times’’, which added: 


One and a half billion francs worth of ten-and 20-franc pieces have 
been minted and now repose in the vaults of the Bank of France. That 
institution’s regents will decide to-morrow the date on which the new money 
will be put into circulation. 

A law voted by the French Parliament in June, 1928, authorized the 
minting of 100-franc coins in gold at the same time the silver pieces were 
cast, but the date for issuance of the gold money has not yet been decided. 
f& The new ten-franc coins, worth roughly 40 cents, measure 20 millimeters 
in diameter—-about the size of American quarter dollars. 

a 


Exports by France Decrease While Imports Increase. 


Paris advices March 18 to the New York ‘‘Times”’ said: 


Figures published by the Government to-day show France’s imports 
increased 9.3% in the first two months of 1933, compared with the same 
period in 1932, while exports diminished 14%. Imports of raw materials 
. needed for industry rose in value 438,000,000 francs, or 21%. (The franc 
is worth about 4 cents.) 
fEThe adverse trade baJance was 2,155,000,000 francs for the first two 
months of this year. It was 1,166,000,000 francs for the same period in 
1932. 

The total imports for January and February were valued at 5,204,000,000 
francs; the total exports at 3,049,000,000. Imports for the two months 
of 1932 were worth 4,740,000 ,000 francs and exports 3,574,000,000 francs. 

<< 


France Revokes Depreciated Currency Surtax on 
Finnish and Swedish Products. 


The French depreciated currency surtax of 15% ad valorem 
on imports from Sweden and Finland, in effect since No- 
vember and December 1931, respectively, has been revoked, 
effective March 15 1933, by decrees published in the French 
“Journal Officiel’’ for March 14 and 15, it is made known 
in a cablegram to the Commerce Department’s Division of 
Foreign Tariffs from Acting Commercial Attache Daniel J. 
Reagan, Paris. The Department on March 18 further said: 


These decrees were issued in application of Franco-Fin‘sh and Franco- 
Swedish agreements recently concluded wherein France agreed to revoke 
the depreciated currency surtax on imports from Finland and Sweden in 
return for reciprocal concessions. These agreements were made provi- 
sionally effective by decrees which were also published in the French Journal 
“Officiel’’ for March 14 and 15. 

It is reported in the Finnish press that Finland has reduced her previous 
conventional duties on numerous articles of interest to French exporters, 
and has granted new conventional reductions on others. Finland also 
grants certain facilities to the importation and sale of French wines and 
liquors, but is no longer obligated to purchase in France the quantities 
required to meet legalized needs. Details of the Franco-Swedish agreement 
have not yet been made available. 


Underjdate of March 15 advices from Paris to the New 
York ““Times’’ said: 


The 15% compensating surtax on all imports from countries with depre- 
ciated currencies was withdrawn from Finnish products to-day and from 
Swedish products yesterday in exchange for tariff reductions by Finland 
and Sweden. 





Financial Chronicle 


2011 


It is understood the same action will be taken by France on Norwegian 
products, and it is likely that wood-pulp exports from the United States to 
France will be badly hit. 

The United States has been a large exporter of wood pulp to France, but 
this competition of American exporters against Scandinavian countries has 
been possible only because the latter nations have been unable to take 
advantage of the premium resulting from their depreciated currencies. 

——— ~ onthe 


President Lebrun of France Dedicates Lyons Textile 
Fair—Sees Obstacle to Economic Recovery in 
“Events Beyond Our Borders’’. 


The great textile fair at Lyons was officially,.dedicated 
on March 12 by President Lebrun of France in the presence 
of a huge crowd, according to a Paris cablegram March 13 


to the New York “‘Times’’ from which we also quote: 

When the President visited the fair in the vast palace constructed for 
it he was received at the Spanish booth by Dr. Salvador de Madariago. 
Ambassador of Spain, and at the British booth was received by Lord 
Tyrrell, British Ambassador, and the Ministers of Canada and Egypt. 
The Minister of Yugoslavia also had traveled from Paris to visit this famous 
commercial exposition. 

M. Lebrun in his dedicatory address praised the industry of France's 
great textile city, which, he said, had demonstrated remarkable steadiness 
amid the economic depression and political troubles. If the world could 
only receive assurances of peace there would be a chance for business to 
improve, M. Lebrun asserted. 

‘*Economic recovery,’’ he went on, ‘“‘demands, above all, reciprocal con- 
fidence, moral improvement and established peace. Those events whose 
echoes are reaching us from beyond our borders seem to place such hopes 
into a more distant future.”’ 

~ i —— 


Shops of Great Northern Railroad to Reopen with 
250 Men. 


Announcement was made at Spokane, Wash., March 20, 
according to Associated Press advices from that place, that 
the shops of the Great Northern Railroad will reopen April 3 
employing 250 men on a 54-day week. 


Rail Recapture Clause Repeal Reported by House 
Committee. 


An Associated Press dispatch from Washington March 24 
had the following: 


Legislation to repeal the railroad recapture clause and give the Inter- 
State Commerce Commission authority to regulate railroad holding com- 
panies was approved to-day by the House Inter-State Commerce Committee. 

Both bills were sponsored by Chairman Rayburn. 

The measure repealing the recapture clause also prescribes a new basis 
for rate making, reading as follows: 

“In the exercise of its power to prescribe just and reasonable rates the 
Commission shall give due consideration, among other factors, to the 
effect of rates on the movement of traffic; to uhe need, in the public interest, 
of adequate and efficient railway transportation service at the lowest cost 
consistent with the furnishing of such service, and to the need of revenues 
sufficient to enable the carriers, under honest, economical and efficient 
management, to provide such service.”’ 

Repeal of the recapture clause, involving several hundred million dollars, 
was recommended by the National Transportation Committee headed by 
the late Calvin Coolidge, which included in its membership Alfred E. Smith. 

The holding company bill puts the formation of such groups under the 
supervision of the Inter-State Commerce Commission and also requires 
Commission approval before a single interest may obtain the control or 
management of two or more carriers 


Yen Control Bill Passed by Japan—Resumption of 
Gold Purchases With United States Dollar as Basis. 


The following (United Press) is from the “Wall Street 
Journal” of March 18: 

Gold purchases with the American dollar as a basis will be resumed 
Monday by the Bank of Japan. 

A drastic foreign exchange bill, empowering the Government to declare 
an embargo on remittance of money to foreign countries in emergencies 
was passed by the House of Peers, effective at once. 

Aimed at establishing effective Government control over the yen, the 
foreign exchange law empowers the Government to prohibit or restrict: 

1. Acceptance and disposal of foreign currencies and drafts. 

2. Export of currencies, gold bullion, gold alloy and articles made 
principally of gold. 

3. Payments to be made in Japan for residents of foreign countries in 
the event export of money or gold is prohibited. 

4. Quotation of foreign exchange rates. 

5. Acceptance or disposal of securities, debts or credits given in foreign 
currencies. 

6. Issuance and acceptance of letters of credit. 

7. Acts giving credit to residents in foreign countries. 

8. Import and export of securities. 

9. Export of goods on which drafts are not issued for all or part of 
the value. 





i 
Railroads to End Revenue Pooling—Inter-State Com- 
merce Commission Is Told That Plan to Aid‘“‘Weaker”’ 
Lines During Depression Is Futile—Surcharges 
Stay—Credit Corporation To Be Dissolved. 

The Association of Railway Executives has notified the 
Inter-State Commerce Commission that there will be no 
further pooling of revenues from the emergency freight rate 
surcharges, as was suggested by the Commission in a de- 
cision on March 13 authorizing continued collection of the 
higher rates until Sept. 30. While suggesting that the 
pooling plan begun in January 1932 be continued as long 
as the surcharges were collected, the Commission left it 
optional with the carriers to comply with the suggestion or 
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reject it as impracticable. In a Washington dispatch 
March 23, the New York ‘“‘Times’’ states: 


The joint railroad petition requesting authority to continue collecting 
the surcharges after March 31, when they were due to expire, also asked 
that the individual roads be allowed to retain the additional revenues in- 
stead of pooling them with the Railroad Credit Corporation, as has been 
the practice. 

The Commission refused to make public the Association’s letter, written 
by Alfred P. Thom, general counsel, on the ground that it is ‘‘not a part 
of the record in the case."" But Mr. Thom is understood to have cited 
the ‘‘impracticability ’’of further pooling as sufficient reason for its dis- 
continuance. 





$62,000,000 in Surcharges. 

From the application of the surcharges on freight rates during 1932 
there was paid into the Railroad Credit Corporation a total of $62,000,000. 
It had been originally estimated by the Commission that the yield would 
be from $100,000,000 to $125,000,000 on the basis of traffic conditions 
prevailing at the time of its decision. As it subsequently explained, how- 
ever, its estimate was overlarge when applied to the unforeseen lean traffic 
conditions of 1932 and the gradual whittling away of the basic rates on 
which the surcharges were superimposed to meet competitive conditions. 

As a result of the latter reductions, some rates, even with the addition 
of the surcharges, were less at the close of 1932 than before the extra emer- 
gency charge was authorized. 


Low Rate Level Feared. 

This condition was made the basis of an argument by the Association 
of Railway Executives when, in requesting permission to continue collecting 
the surcharges, it pointed out that if the practice were immediately dis- 
continued on March 31 the rate structure would suddenly drop to dis- 
astrously low levels. 

This eventuality was recognized by the Commission when it permitted 
temporary continuance of the surcharges. 

It was the theory of the pooling plan that the emergency in railroad 
transportation did not apply to all railroads, and that the surcharges should 
therefore be placed in a fund from which loans might be made to enable 
‘‘weaker’’ roads to meet their fixed charges amd avoid receiverships. 

By the end of 1932, however, it became apparent that there were rela- 
tively few railroads which were not in the ‘‘weaker’’ class with respect to 
earning their fixed charges. 

The paying of revenues into the pool would only require taking them out 
again by the same roads as contributed, and with little or no purpose. The 
pooling system was then recommended for abandonment. 


a 


Bernard K. Marcus and Saul Singer Former Officers of 
Bank of United States Taken to Sing Sing Prison. 


Bernard K. Marcus, former President of the closed Bank 
of United States of New York City, and Saul Singer, for- 
merly Vice-President of the bank, entered Sing Sing Prison 
on March 21 to serve sentences of from three to six years 
for misapplication of funds of the bank. 

The conviction of the former chief officers of the defunct 
bank was upheld by the Court of Appeals at Albany on 
March 14 as noted in our issue of March 18 page 1833. 
From the New York ‘“Herald-Tribune’’ of March 22 the 
following is taken: 

Marcus and Singer were sentenced on June 23 1931 by Judge George L. 
Donnellan in Genera] Sessions. Having appealed and lost, they surren- 
dered on their bonds in the afternoon of March 21 before the same judge 
and a few hours later they were on their way to Sing Sing. 

Many depositors who lost money in the Bank of United States failure 
went to the Criminal Courts Building for a last look at Marcus and Singer. 
The courtroom and corridors were crowded. Marcus and Singer did not 
appear at 10 A. M. as expected and when they were still absent two hours 
later Albert B. Unger, Assistant District Attorney, moved that their bail 
of $100,000 each be forfeited, but Judge Donnellan refused. At 12:50 P.M. 
Marcus and Singer finally appeared, having been busy winding up personal 
affairs and bidding good-by to relatives and friends. Marcus held his head 
high and defiantly surveyed the crowd. Singer, pale but calm, was accom- 
panied to court by his son, Herbert, who was convicted with his father 
and Marcus, but won out on appeal. 

—_————_<j———_———_— 


Charles E. Mitchell, Former Chairman of National 
City Bank of New York, Indicted by Federal 
Grand Jury for Alleged Evasion of Federal In- 
come Tax. 


Charles E. Mitchell, former Chairman of the National 
City Bank of New York, was indicted yesterday (March 
24) by a Federal grand jury in New York City for alleged 
wilful evasion of his income tax for 1929. The New York 
“Sun’’ of last night said: 

f There was only one count in the indictment, which was handed up to 
Federal Judge Henry W. Goddard by Arthur F. Cox, foreman of the 
grand jury. 

The maximum penalty is five years’ imprisonment and a $10,000 fine. 

What the Bill Charges. 


The indictment charges that while Mitchell received a net income of 
$2,823,405.95 for the year 1929, he reported for income tax purposes a 
net loss of $48,000 for the year, consequently paying no tax. 

The indictment also alleges that Mitchell reported a loss from sale of 
stocks of $1,484,067.53, instead of a profit of $1,388,237.97, the difference 
being accounted for by a loss of $2,872,305.50 he claimed to have taken 
on the sale of 18,300 shares of National City Bank stock to Mrs. Mitchell, 
which the Government contends was not a bona fide transaction. 

Accompanied by his attorney, Max D. Steuer, Mitchell appeared at 
the Federal Building at 2:30 o’clock this afternoon for arraignment before 
Judge Goddard. He was obviously ill at ease and his hand shook as he 
attached his signature toa document. He was already at liberty on $10,000 


bond but he was required to renew it in the samesum. Mr. Steuer had all 
arrangements made for that and there was no delay. 
Trial Date to Be Set Later. 


He asked for 15 days to move against the indictment and United States 
Attorney Medalie objected and wanted the case set for trial a week from 
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Monday, but Judge Goddard remarked that he would “treat this case 
like any. other,’ and set a week from Monday for hearing motions. The 
trial date will be set at that time. 


From the “World Telegram’’ of last night (March 24) 
we take the following: 


Free in $10,000 Bail. 

At present the financier is free in $10,000 bail, fixed after his arrest 
Tuesday night (March 21). 

The indictment charges that Mr. Mitchell received a net income of 
$2,823 405.95 for 1929, whereas he reported on his income tax return a 
net loss of $48,000 for tnat year, and paid no tax, 

Mr. Medalie said ne was investigating the circumstances of the income 
tax report, to discover why it was approved. 

Evidence had been presented to the morning grand jury for the past 
three days by Mr. Medalie, his chief assistant, Thomas E. Dewey, and 
another assistant, Murray I. Furfein. 


Investigation Begun. 

Mr. Medalie started his investigation Feb. 22, the day after Mr. Mitchell 
testified before the Senate Banking Committee about his repurchase from 
his wife of 18,300 shares of National City Bank stock, which he had sold 
to her in 1929 to take a loss. 

Mr. Dewey and Mr. Gurfein examined many bank accounts and studied 
the history of securities transactions of both Mr. and Mrs. Mitchell for 
several years back. Witnesses from banks, attorneys and others, some 
from Chicago and Florida, were questioned. 

Mrs. Mitchell has submitted to two examinations, and Mr. Mitchell 
spent an entire day explaining his affairs. 

The indictment alleges that Mr. Mitchell's income tax return was 
erroneous in reporting a loss from sale of stocks of $1,484,067.53, instead 
of a profit of $1,388,237.97. The difference is represented by a loss of 
$2,872,305.50, taken from an alleged sale of stock to Mrs. Mitchell. 


Items of Income. 
The indictment alleges that Mr. Mitchell’s income for 1929 was made 
up as follows: 


Salaries and other compensations_____._...-...-.-_----.--- $1, 206. 195.02 
NN SEE ROI A ETE, FLAT Se Me Oe oa OTe ORs LE Ste 140,105. pa 
Se I I a hs eres ee rr wales 1,388,237 .97 
1 | 1 ASS RSEBISSINGANP SSIS Ci/05 rN pata aR aaa tia ae Canam ae © 874.40 
eee SU SHUEY WOUNEE. coe 8 Sc ee kL 4,789.12 
re” a se i i eck ew dk bow ckcéuc es ,003 .78 
5 TR SERS a etal SSR > 1 aa ae ae See ppg Mean ae ni mR ape $3 ,006,705.76 
Deductions alleged are: 
SE MR hs oa ka di ba eae eas bat nnece $99,911.12 
2 ee." aes i ee eee 68,703.79 
Camtdtbutions AS SEE Sa Se SRS ee Sale Se Es hae bee 14,685.00 
EG piss de ae Ris aa kama ame $183,299.91 


_ The case of the United States Government against Mr. 
Mitchell on the charge of income tax evasion was presented 
to the Federal grand jury on March 22. 

An examination of the books and records of the National 
City Bank in furtherance of the inquiry into the income tax 
affairs of Mr. Mitchell was begun on Monday March 20 
by George Z. Medalie, United States Attorney, following 
his return from Washington on Mareh 18 with orders, it is 
said, from Attorney-General Homer S. Cummings to con- 
duct the investigation. Mr. Mitchell’s testimony before 
the Senate Committee inquiring into Stock Exchange trading 


was noted in these columns Feb. 25, page 1290. 

; 8 

H. C. Sylvester, Jr., Vice-President of National City 
Company, Indicted on Charge of Alleged Forgery 
Incident to Loan to J. E. Ramsey of Port of New 
York Authority—Resignation Tendered by Mr. 
Sylvester. 

Horace C. Sylvester, Jr., a Vice-President of the National 
City Co., surrendered at the District Attorney’s office on 
March 21 on an indictment said to charge him with third 
degree forgery. From the New York ‘Herald Tribune”’ of 


March 22 we quote: 


The indictment alleges that he directed the Treasurer of the company 
to take $10,020 out of the account of a syndicate formed to float a Port of 
New York Authority bond issue as an expense of the syndicate when it was 
really used for a loan to John E. Ramsey, General Manager of the Port of 
New York Authority. 

Mr. Sylvester’ pleaded not guilty when arraigned before Judge George 
L. Donnellan, witn whom the indictment was filed in General Sessions, and 
was held for trial in $2,500 bail, which was given by a surety company.... 

In the financial district Mr. Sylvester was assured by innumerable friends 
and associates of their unbounded confidence in his integrity and their 
belief tnat he was the victim of circumstances. Scores of bankers took 
occasion to call personally at his office at 55 Wall Street and declare their 
intention of continuing business relations with his firm, in wnich they 
invariably found himi fair and straightforward. 

The indictment, which carries with it a charge of false entry on the books 
of the company as a misdemeanor, alleges that the forgery took place 
about June 2 1931, while the company was the manager of a syndicate 
organized to dispose of Port of New York Authority bonds issued in March 
1931, for $66,000,000. Much of the information and charges in the indict- 
ment result from the testimony of Mr. Sylvester before the Senate Banking 
Committee in Washington. 

On or about the date named, according to the indictment, Mr. Sylvester 
had Samuel W. Baldwin, Treasurer of the National City Co., issue a check 
out of the expense account of the syndicate, which was cashed and turned 
over to Mr. Ramsey asaloan. The indictment cnarges tnat this was not 
an expense as booked. 

The National City Co. issued og? following pager 

‘The resignation of apesese Cc. acca, 2. as Vice-President of the 
Mattonal City Co. has been presen to the eared of directors. No action 

as been taken. The of directors will conduct its own investigation 
A the circumstances.’ 

Mr. Ramsey, whose name was first brought before the Senate Committee 
in Washington by Mr. Sylvester and Edward F. Barrett, also a Vice-Presi- 
dent of the investment house, tendered his resignation to John F. Galvin, 
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Chairman of the Port Authority, last March 5, with the explanation that 
ne tnougnt he was borrowing from Mr. Barrett as a personal friend and 
had no inkling that the money came from the company’s account. Mr. 
Galvin refused to accept the resignation pending investigation by a special 
committee of three commissioners. 


The Senate Committee hearing at which Mr. Sylvester 


testified was referred to in our issue of March 4, page 1468. 
a 


W. R. Morehouse Appointed Member of Commerce 
and Marine Commission of American Bankers’ 
Association. 

Francis H. Sisson, President American Bankers’ Associa- 
tion, has announced the appointment of W. R. Morehouse, 
Vice-President Security-First National Bank, Los Angeles, 
Calif., as a member of the Commerce and Marine Commis- 
sion of the Association for the term expiring in 1934, to fill 
the vacancy caused by the death of John R. Washburn, Vice- 
President Continental Illinois National Bank & Trust Co., 
Chicago. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were made Mar. 22, for the sale of a New 
York Stock Exchange membership at $111,000, an increase 
of $6,000 from the last previous sale Mar. 16. 

——_@——_- 

Arrangements were made, Mar. 22, for the sale of a Na- 
tional Metal Exchange membership at $950, unchanged from 
the last previous sale. 

=O 

Arrangements were completed, Mar. 20, for the sale of a 
membership in The Chicago Stock Exchange at $3,500; no 
change in price. 


a 

Dr. Walter B. Pitkin, Professor of Journalism at Columbia 
University addressed the Women Savings Bankers of the 
Metropolitan Area on Mar. 21 at their regular monthly 
dinner meeting, held at the St. Moritz Hotel in New York 
City. Dr. Pitkin reviewed the world economic situation 
from the standpoint of the consumer, as discussed in his latest 
book, “The Consumer.’’ Henry R. Kinsey, President of 
the Savings Banks Association of the State of New York 
addressed the women at their closed session, a study hour, 
which preceded the dinner. He reviewed events in banking 
and monetary matters of the past few weeks. Miss Margaret 
Doerschuk, Assistant Secretary of the State Association, 
was in charge of reservations. Miss Lillian A. Backus, 
chairman of the Women’s Group presided at the dinner. 
The program committee, was headed by Miss Mabel Thomp- 
son, service director at the Union Dime Savings Bank. 
Dr. Pitkin, Mr. Kinsey and Paul W. Albright, General 
Secretary of the State Association, as guests of honor, were 
at the speakers’ table. 

NS. ae a 

J. Graham Parsons, Sr., a partner in Spencer Trask & Co., 
investment bankers, died suddenly Mar. 22 of a cerebral 
hemorrhage in Doctors’ Hospital in New York City. He 
lived in Albany and was 57 years old. 

——_ 

James Mitchell Hoyt, senior partner in the former New 
York Stock Exchange firm of Prince & Whitely, which failed 
on Oct. 9 1930, died of abdominal complications on Mar. 
20. He was 47 years old. Mr. Hoyt became senior partner 
of Prince & Whitely, which was one of the largest Stock Ex- 
change houses to have difficulties as a result of the market 
crash, in 1924. Previously to that he had been associated 
for a short while with the brokerage firm of Tobey & Kirk, 
New York. 


o-— 

That a conservator on Monday of this week, Mar. 20, 
was to take over the affairs of the First National Bank of 
Hempstead, L. I., pending its reorganization, was indicated 
in a Hempstead dispatch to the New York “Times” on 
Mar. 19, which said: 

Directors of the First National Bank of Hempstead, one of Nassau’s 
oldest financial institutions which closed its doors to depositors yesterday 
(Mar. 18) held a special conference to-day to perfect reorganization plans, 
Jeremiah Wood, former Lieutenant Governor and counsel of the bank, 
announced. 

“The reorganization plans for Hempstead First National,’’ Mr. Wood 
said, ‘‘will be submitted to the Comptroller of the Currency and other 
national banking authorities.’ 

Carroll F. Norton is President of the institution. John Davidson is 
Cashier. Over the week-end eight employees were told that their duties 
had been suspended until the official reopening of the bank. A govern- 
ment conservator, it was announced, would take over the bank’s business 
to-morrow, pending the reorganization. 


-—— oe 
The Saratoga National Bank at Saratoga Springs, N. Y., 
closed its doors on Tuesday of this week, March 21, accord- 
ing to a dispatch by the Associated Press from that place. 
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The President was reported as saying in a statement that 
the closing was due to ‘“‘depreciation in securities.’’ William 
J. Brennan, Assistant Cashier of the bank, was appointed 
conservator, the dispateh said. 
—_e— 
Edward Aaron Davis, Vice-President of the National 
Shawmut Bank of Boston, Mass., died at his home in 
Cambridge, Mass., on March 19 after a brief illness. Mr. 
Davis was born Jan. 18 1865 at Chelsea, Vt. He entered 
the banking business at the First National Bank of White 
River Junction, Vt., remaining there for 25 years until he 
went to Bethel, Vt., as Cashier and Vice-President of the 
National White River Bank, of which he has been President 
during the last two years. In 1917 he went to Boston to 
handle the Liberty Loan drive for Vermont and New Hamp- 
shire at the Federal Reserve Bank, and in 1922 he became 
Assistant Cashier of the National Shawmut Bank, of which 
two years later he was made Vice-President in charge of 
the New England bank correspondents, the office he held 
at his death. Mr. Davis was also at the time of his death 
Treasurer of the White River RR. and Vice-President of 
the White River Valley Telephone Co. 
—_¢@——_- 


Directors of East Boston Savings Bank, Boston, Mass., 
will meet March 27 to vote on a proposal to take over the 
assets and assume the liabilities of the Sumner Savings 
Bank of East Boston, according to Boston advices on 
March 22 to the “Wall Street Journal.’’ The combined 
institutions have deposits in excess of $16,000,000, it was 
said. 

einiaidaaaiinioes 

Cummings C. Chesney of Pittsfield, Mass., retired Vice- 
President of the General Electric Co., on Mar. 20 was 
appointed President of the Berkshire Trust Co. of Pitts- 
field to succeed Charles L. Hibbard, who resigned, according 
to a dispatch from that city te the New York “Times”, which 
added that the company would reopen the next day for 
unrestricted business after reorganization. 

—o—_ 

Arrangements to merge the Trust Co. of Orange, Orange, 
N. J., with the Savings Investment & Trust Co. of East 
Orange, were announced on Mar. 18 by Harry T. Thomas, 
President of the latter, as reported in the Newark “News” of 
that date. The arrangements are, it was stated, for the Sav- 
ings Investment & Trust Co., to acquire the stock of the trust 
company. The Savings Investment stockholders will be 
asked to ratify the action as soon as possible. The pro- 
posed basis of exchange is five shares of $25 preferred 
stock, to be issued by Savings Investment, for one share 
of the $100 par stock of the Trust Co..of Orange. An 
announcement by Mr. Thomas said: 


“The Savings Investment & Trust has total resources of $23,000,000 
and operates from the main ofiice in the Brick Church section of East 
Orange, two branch offices in East Orange and one in South Orange. 
It has been in business since 1890. 

“The Trust Co. of Orange has resources of over $2,000,009. Both banks 
are nrembers of the Federal Reserve System and are conducting unrestricted 
business under licenses granted by the Secretary of the Treasury of the 
United States.’’ 

The “News” went on to say: 

In addition to its branches, Hollywood, Central Avenue and South 
Orange, the Savings Institution controls the East Orange Trust Co., which 
also has been licensed to conduct an unrestricted. business. 

The officers of Savings Ivestment and of the Trust Co. will be continued. 

—_@e——_ 

Cash advance payments to depositors of two banks in 
the Philadelphia district wére announced on Mar. 17 by 
Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania, according to the Philadelphia “Ledger” of 
Mar. 18, which said: 


On Mar. 29 depositors of the Manheim Trust Co. of Philadelphia will 
receive a 10% disbursement, amounting to $27,942. The institution 
has 4,717 accounts. Two dividends of 10% each previously have been 
paid by the bank, which closed its doors Oct. 2 1931. 

The Banking Department in announcing the Manheim disbursement said 
persons receiving qiecks for $1 or less on account of the dividend pay- 
ment would be paid at the office of the Northern Central Trust Co., 
Broad Street and Erie Avenue. ‘ 

Depositors of the Glenside Trust Co. will receive a 10% dividend, 
amounting to $36,511, on Apr. 3. The bank has 4,615 accounts. Two 
dividends of 19% have heen distributed by the bank, which closed 
Oct. 3 1931. 


That two Hampton, Va., banks are about to merge is 
indicated in the following dispatch from Richmond, Va., 
on March 22, to the “Wall Street Journal’’: 


Pending consolidation of the Bank of Hampton and the First National 
Bank of Hampton, became known with the announcement of the appoint- 
ment of Col. Joseph E. Healy, Executive Vice-President of the Bank of 
Hampvon, as conservator for the First National. } 
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“We are getting plans in shape as rapidly as possible to complete the 
merger of the Bank of Hampton and the First National,”’ Col. Healy 
said, ‘‘and. in the meantime, every courtesy and convenience will be afforded 
the clients of the First National that are permitted us by the National 
Banking laws.”’ 

The Bank of Hampton was reopened for active business on March 17. 

—-e——_ 


Advices from Troy, Ohio, to the Cincinnati “Enquirer” 
on Mar. 18 reported that the respective directors of the 
First National Bank of West Milton, Ohio, and the Citizens’ 
State Bank of the same place, were working on plans to 
merge the institutions as soon as possible. We quote from 
the dispatch as follows: 


Officials of the bank stated to-day that the merger proposal is entirely 
voluntary on the part of the institutions. They have hurried their plans 
now because it was felt the present conditions make the plan more feasible. 
Both banks are still operating on a restricted basis, and it was stated 
neither desires a license to resume full operations until the merger plans 
have advanced to a place where they can be completed. 


—o—. 

Quarterly dividends were deferred on March 21 by two 
of Chicago’s largest banks, the Continental Illinois National 
Bank & Trust Co. and the First National Bank of Chicago. 
In reporting this a Chicago dispatch by the Associated 
Press said: 


A statement from the Continental Illinois Nationa] Bank & Trust Co. said 
it had earned its current dividends ‘‘substantially twice over’’ during the 
last quarter, but that payment was being deferred ‘‘in harmony with what 
seems to be the governmental policy of conserving bank assets.”’ 

Melvin A. Trayior, President of the First National Bank, said its policy 
also was to conserve earnings and build up reserves. 

The First National has previously been on a $3 quarterly basis and 
Continental Illinois on a $6 annual basis since the first of the year. No 
mention was made in announcements of a time for paying the deferred 
dividends. 


— @——— 

The directors of the Harris Trust & Savings Bank of 
Chicago, Ill., on March 21 declared the regular quarterly 
dividend of $3 on the bank’s capital stock, according to 
advices on that date to the New York “Times.’’ The 
dividend is payable April 1 to stockholders of record March 
17, it was stated. 


At a meeting of the board of directors of the Northern 
Trust Co. of Chicago, Ill., on March 21 the regular quarterly 
dividend of $4.50 was declared, payable April 18 next to 
stockholders of record March 21. 

— oe 

According to the “Michigan Investor’ of Mar. 18, V. M. 
Geiger, receiver of the State Savings Bank of Bad Axe, 
Mich., has forwarded his report to the State Banking 
Department and Circuit Court. He is reported as saying 
that he is ready to talk business with anyone wishing to 
purchase assets of the bank. The assets total $565,918.73 
and deposits are $451.590.69, it is stated. 

——- @——_ 

It is learnt from the “Michigan Investor” of Mar. 18 
that the following officers have been chosen for the re- 
organized Commercial Bank of Stambaugh, Mich.: Charles 
A. Nelson (City Manager of Stambaugh), President; Henry 
G. Hoover, Vice-President, and L. W. Martindale, who 
reorganized the institution, which closed June 7 last, 
Cashier. Fred J. Dawson, Assistant Cashier, was renamed. 
The institution is now ready to do business under the 
State and National moratorium, it was stated. 


——_@—— 

On March 16 George L. Gilkey was appointed President 
of the Citizens’ State Bank of Merrill, Wis., an institution 
recently organized to succeed the Citizens’ National Bank of 
Merrill, according to Associated Press advices from Merrill 
on that date. Charles W. Bruce and E. A. Krembs were 
chosen Vice-President and Cashier, respectively. Mr. 
Gilkey is Chairman of the Republican State Central Com- 
mittee for Wisconsin, the dispatch said. 

nmecsiiaagcasnis 

C. S. Thompson, former Auditor of the Bank of Miles 
City at Miles City, Mont., has been appointed Cashier of 
the Northwest Savings Bank of Mason City, Iowa, and was 
to assume his new duties on Mar. 17, according to the Des 
Moines “Register” of that date, which added: 


The rapid expansion in business following lifting of the bank holiday 
necessitated the filling of the vacancy caused by the resignation of Rodney 
P. Lien several months ago, according to C. O. Wilkinson, President. 
oe © 


M. G. Bacon, Cashier of the First National Bank at 
Lorimor, lowa, was placed under arrest on Mar. 15 for 
alleged embezzlement of $10,000 of the bank’s funds. The 
Des Moines “Register” of Mar. 16, in reporting the matter, 
said in part: 


The action, which was filed in Federal Court under the National Banking 
Act, is only a technical charge, however, brought by federal officers in 
an attempt to-investigate an alleged $25,000 shortage, it was stated here. 
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Judson E. Piper, United States Commissioner, said a warrant for 
Mr. Bacon’s arrest was issued on the basis of the embezzlement charge, 
and that the Cashier would be arraigned this morning. 

Federal operatives said the bank shortage was discovered by officers of 
the bank during the holiday. The bank received permission to open 
Tuesday morning (Mar. 14) the operatives said, but closed again after 
a few hours. 

Mr. Bacon is quotetd by operatives as saying the alleged $25,000 shortage 
was used to “cover old losses.” Provision to restore the shortage was 
said by operatives to be under way. 

The alleged shortage covers a period of several years, operatives said. 

Other officers of the bank refused to discuss the matter when questioned 
by telephone at Lorimor. 

a 

Advices by the Associated Press from Lincoln, Neb., Mar. 
14, stated that Fred E. Bodie was chosen Manager of the 
Federal Trust Co. of Lincoln at a meeting of the stock- 


holders and directors. The dispatch added: 

Mr. Bodie was given full power to act for the corporation aftetr resig- 
nations had been accepted from E. C. Wilson, President; H. B. Reynolds, 
Executive Vice-President, and L. W. Reynolds, Secretary-Treasurer. 

—— e——- 

The Hominy National Bank, Hominy, Okla., went into 
voluntary liquidation on Feb. 18 1933. The institution, 
which had a capital of $25,000, was succeeded by the First 
State Bank of Fairfax, Okla. 

so ee 

Regarding the affairs of the Grant State Bank of St. 
Louis, Mo., which was closed by its directors on Jan. 16 
last because of heavy withdrawals, the St. Louis “Globe 
Democrat” of Mar 18 stated that a reorganization plan 
for the institution was announced the previous day by 
Edward Greensfelder, an attorney, who assisted representa- 
tive stockholders and depositors in drafting the plan. The 
paper mentioned went on to say in part: 


With a return of normal business conditions, its sponsors say, the 
plan should permit the depositors to realize 100 cents on the dollar. 
It requires the depositors to waive 65% of their deposits in the old bank. 
In consideration of the waiver the $200,000 capital stock of the bank, 
together with a surplus of $20,000, will be turned over to a group of 
five trustees, to be held for the benefit of the depositors. Also, the 
depositors will be given participating certificates in real estate holdings 
and certain securities of the bank which are to be turned over to the 
trustees for liquidation, the proceeds to go to the depositors. 

The depositors will be credited with 35% of their deposits as accounts 
in the new bank, and may obtain 5% of that amount immediately upon 
the opening of the bank. The plan provides the remaining amount may 
be withdrawn at intervals over a period of one year. 

Mr. Greensfelder said the real estate and securities to be turned over 
to the trustees have a conservative value of $101,000, and that the capital 
stock is backed by sound securities which would realize the full amount 
of the stock valuation even if sold on the present market. 

Virtually all of the stockholders have signed the agreement, which 
At the 
end of the five-year period, if the income from the stock and participating 
certificates has reimbursed the depositors to the full 65% of their deposits, 
the stock will be turned back to the original holders. 

If the income has not been sufficient to repay the depositors in full, 
the stockholders may obtain their stock by paying depositors the amount 
remaining due. 

—@——__ 


_ The Farmers’ National Bank of Glasgow, Ky., capitalized 
at $100,000, was placed in voluntary liquidation on March 15 
1933. The institution was succeeded by the New Farmers’ 
National Bank of Glasgow. 

a od ; 

The Hernando Bank at Hernando, De Soto County, Miss., 
which was established in 1890, was permitted to reopen on 
Mar. 15 without restrictions, according to the Memphis 
“Appeal” of Mar. 16, which added: 


“Our people suffered some inconvenience, of course, from the banking 
holiday, but on the whole we had no serious hardship as a result,” R. P. 
Cooke, Sr. the President, said. 


The bank has long been regarded as one of the strongest in North 
Mississippi. 


7 ee 
Effective March 10 1933, the First National Bank of 
Mullan, Idaho, was placed _in voluntary liquidation. —' The 
institution, which is capitalized at $25,000, was absorbed by 
ihe Wallace Bank & Trust Co. of Wallace, Idaho. 
—_e——_ 

_George Tourny, President of the San Francisco Bank, 
San n_ Francisco, Calif., « and one of the leading bankers of that 
city, di died d on | m March OT, ’. Mr. Tourny, who was as 71 years of 
age, b age, began hi his banking career as an errand _boy_wi with h_the old 
German "Savings & Loan ;_Loan_ Association. At the time of his 
death” he had been connected with the San Francisco Bank 
for about 50 years and its President since 1923. In addi- 
tion to his banking interests, Mr. ‘Tourny was a member of 
the § San Francisco Park Commission, Treasurer of the Board 
of Regents of the University of California, and Vice-Presi- 
dent of the Olympic Club. 

—— e———_ 

Viscount Cranborne has been appointed a director of The 

Westminster Bank Limited, London, Eng. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Exeept for the moderate upward tendeney toward the 
latter part of the week, the general trend of the stock market 
has been toward lower levels. Public utilities have been 
weak and frequently under pressure. Railroad issues made 
a good start on Monday, but yielded to pressure later in the 
week and industrial shares made little or no progress either 
way. Sugar stocks were moderately active during the fore- 
part of the week, but the demand for these issues gradually 
simmered down. Farm shares and mail order stocks were 
in demand on Wednesday, but quieted down as the week 
advanced. Occasional rallies were in evidence, but these, 
as a rule, were short lived and served only to check the de- 
clines. Call money renewed at 344% on Monday morning, 
dropped to 3% at the close and remained unchanged at 
that rate during the rest of the week. : 

Railroad shares and sugar issues were the strong stocks 
during the two-hour period of trading on Saturday, and 
while there were spasmodic advances in some of the other 
market groups, most of the gains were erased before the 
closing hour. Delaware & Hudson led the advance in the 
rails and closed with a gain of 31% points at 551%, followed 
by Atchison and New Haven with an advance of a point 
or more. American Sugar was up 11% points at 46 and 
South Porto Rico went into new high ground at 2334, witha 
net gain of 1% points. Aside from these two groups, 
changes were exceedingly narrow, though there were occa- 
sional stocks that showed a gain of about a point at the 
close. Among these were Allis Chalmers, 1 point to 9; 
American Tobacco pref. (6), 114 points to 104; Columbian 
Carbon (2), 1 point to 32; Delware Lackawanna & Western, 
1 point to 2334; Hercules Powder, 114 points to 1924; Louis- 
ville & Nashville, 134 points to 3034; United Fruit, 14% 
points to 3434, and Atchison, 1 point to 451%. 

Stocks were fairly steady on Monday though the changes, 
as a rule, were within a narrow range. Rails were moderately 
strong during the morning trading and a few stocks in this 
group held their gains until the end of the day. Industrial 
issues were easier and motors and oils were without note- 
worthy movement. Some buying appeared during the early 
trading, but it did not last long and most of the active issues 
dragged along to lower levels. The changes were com- 
paratively small and were largely on the side of the decline. 
They included among others, such active stocks as Allied 
Chemical & Dye, 13% points to 83; American Can, 1 point to 
83; Amer. Tel. & Tel., 114 points to 10114; Atchison, 3% 
points to 61; Bucyrus Erie pref., 2 points to 28; Commercial 
Credit A, 14% points to 17; Consolidated Gas, 17% points to 
4714; General Cigar, 114 point- to 3034; Homestake Mining, 
1% points to 160; Pacific Light, 24% points to 30; Public 
Service of New Jersey (3.20), 2 points to 40; Public Service 
of New Jersey pref. (8), 3 pcints to 115; Studebaker pref., 
3% points to 147%; Virginia Carolina Chemical, 3 points to 
36; and Vulcan Detinning, 1 point to 17. 

On Tuesday stocks were fractionally to 2 points lower all 
along the line. Around mid-session there was a modest 
rally in the railroad shares but liquidation continued and 
the list again weakened, the losses ranging up to 2 or more 
points. The turnover was somewhat larger than on the 
preceding day but the dealings were largely on the selling 
side, particularly among the issues that had weakened on 
the previous day. Public utilities also were down, a goodly 
part of the recessions centering in stocks like American Tel. 
& Tel., Consolidated Gas and a few more of the speculative 
favorites. The important changes on the side of the decline 
were Air Reduction 3%, points to 57, Allied Chemical & 
Dye 3 points to 80, American Can 1% points to 57%, 
American Smelting pref. 214 points to 38, American Sugar 
Refining 234 points to 3274, American Tel. & Tel. 3% 
points to 9754, American Tobacco 214% points to 56%, 
Atlantic Coast Line 2 points to 21, Atchison 1% points to 
44, Auburn Auto 4 points to 3214, Bethlehem Steel pref. 214 
points to 30, J. I. Cas Co. 2% points to 44, Columbian 
Carbon 2% points to 2914, Consolidated Gas 34% points to 
4414, Corn Products 2% points to 54%, Detroit Edison 5 
points to 35, Eastman Kodak 2 points to 5734, Ingersoll 
Rand 37% points to 23, Loew’s pref. 51% points to 47 4, New 
Haven pref. 3% points to 22, Norfolk & Western (8) 5% 
points to 120, New York Shipbuilding pref. (7) 4 points to 
55, Peoples Gas 454 points to 5234, Reading Co. 2 points to 
27, Union Pacific 3 points to 75, United Stores pref. (34) 
5% points to 45 and United States Tobacco 37% points to 66. 

Prices continued to recede on Wednesday, and while there 
were several feeble attempts to work up a rally, the market 
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closed fractionally to 2 or more points off on the day. Public 
utilities and the higher priced railroad shares were under pres- 
sure and weakened as the day progressed. Brooklyn-Man- 
hattan Transit, on the other hand, surged forward in the 
early dealings and so did Homestake Mining and United 
States Steel, but most of the gains were canceled before the 
close. Declines for the day among the prominent market 
favorites included Allied Chemical & Dye 1% points to 
7854, Amer. Tel. & Tel. 214 points to 9514, Detroit Edison 
2% points to 524%, Eastman Kodak 234 points to 55, East- 
man Kodak pref. (6) 3 points to 127, International Nickel 
pref. 5 points to 78, Liggett & Myers pref. 244 points to 121, 
National Lead (5) 434 points to 54, Publie Service of N. J. 
pref. (5) 3 points to 75, Pullman Corporation 244 points to 
2434, Scott Paper 354 points to 28, Union Pacific 3% points 
to 71%, West Penn Electric 5 points to 34 and Western 
Union Telegraph 1% points to 20%. 

Some gains were recorded during the opening hour on 
Thursday, but profit taking soon appeared and erased part 
of the early advances. Farm and mail order shares were in 
demand, particularly in the forenoon when J. I. Case moved 
up to 48 and International Harvester touched 2334. Selling 
was heavy in Amer. Tel. & Tel. which was off about a point 
at the close and Standard Gas & Elee. dropped off 7 points. 
Union Pacific, Allied Chemical & Dye, Auburn Auto and 
J. I. Case were strong in the morning trading but yielded 
later in the day. The net gains at the close included among 
others, Air Reduction, 134 points to 58; J. I. Case Co., 2 
points to 461%; Curtis Publishing Co. pref., 2 points to 35; 
Delaware & Hudson, 21% points to 541%; Detroit Edison, 
21% points to 541%; Glidden Co. prior pref. (7), 2 points to 52; 
Ingersoll-Rand, 214 points to 257%; Norfolk & Western (8), 
534 points to 12534; Safeway Stores pref., 234 points to 78%, 
and Standard Gas & Electric pref. (6), 2 points to 26. 

Stocks moved back and forth within a narrow range on 
Friday. Trading was dull and the turnover was about the 
smallest since the Exchange resumed its sessions. Con- 
siderable selling was apparent among the pivotal issues, 
particularly Amer. Tel. & Tel. which tumbled to a new low 
for the year. During the final hour slight improvement was 
apparent particularly in the railroad stocks. Traction shares 
also were slightly higher, Brooklyn-Manhattan Transit and 
Manhattan Railway modified guaranteed registering gains 
of about a point. The changes for the day were largely on 
the side of the decline, though there were a few active shares 
that showed modest gains. The recessions included among 
others, Allied Chemical & Dye 1 point to 7834, American 
Water Works lst pref. 121% points to 36, Brooklyn Queens 
pref. (6) 214 points to 40, Commonwealth & Southern pref. 
21% points to 22144, Hershey Chocolate 3 points to 47, 
Johns-Manville pref. 3 points to 47, New York Steam pref, 
12 points to 80, United Biscuit (2) 214 points to 15, United 
States Tobacco pref. 514 points to 125, West Penn Electric 
pref. 34% points to 3614, and Worthington Pump pref. 2 
points to 15. The market was steady at the close. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Mtscell.|Muntctpal & States Bond 
March 24 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ._-.-- 575,850| $2,343,000} $1,353,000 $ 554,000} $4,250,000 
Monday _.----- 778,708 3,722,000 2,098,000) 1,852,000 7,672,000 
TyesGar . cccc- 1,208,530 4,541,000 2,260,000 3,388,000} 10,189,000 
Wednesday _- 990,810 4,613,000 2,545,000 3,152,000} 10,310,000 
Thursday - --__-- 979,506 5,632,000 2,358,000 2,983,000} 10,973,000 
WEE om se een 642,870 4,019,000 2,793,000 3,007 ,000 9,819,000 
RIES: 5,176,274| $24,870,000! $13,407,000! $14,936,000! $53,213,000 
Sales at Week Ended March 24. Jan. 1.10 March 24. 
New York Stock 
E£rchange. 1933. 1932. 1933. 1932: 
Stocks—No. of shares- 5,176,274 4,475,598 54,506,705 93,092,179 
Bonds. 
Government bonds__-| $14,936,000] %8,547,000 $125,039 ,600 $163,047,950 
State & foreign bonds- 13,407,000} 10,092,500 150,003,000 179,094,000 
Railroad & mise. bonds| 24,870,000 19,288,000 354,621,900 372,508,500 
epee Pa $53,213,000! $37,927,500 $629,664,500' $714,640,450 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadelphta. Baltimore. 
Week Ended — -—_—_—- — 

March 24 1933. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Bases. . c.nccen REE 5 alecm'ges 9,021 $2,000 2,251 $3,000 
pe ee 14.508 - wcloes 17,685 5,000 6,294 18,000 
TWOGEGF co bcscbnee eo 24,016 13,000 3,375 5,000 
Wednesday - ----- 22,214 $6,000 16,403 4,000 1,378 10,000 
Thursday ......-- 18,683 5,000 18,951 7,000 Se: “Sdieakb 
SOR oes sieeeud SHG: weaves i eee 1,093 2,000 

WG oko ced 92,743 $11,000 89,756 $31,000 16,701 $38 ,000 
Prev. week revisedi 125,940 $2,450! 119,251 $38 ,000 7,516' $11,400 
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THE CURB EXCHANGE. 


Market movements on the Curb Exchange were narrow 
and irregular during most of the present week. Trading was 
dull, and while there were some special issues that showed 
small gains, the downward swing continued until Thursday 
when there was a moderate advance in some of the more 
active of the speculative favorites. Some profit taking was 
apparent from time to time, but the net changes, as a rule, 
were without special significance. Public utilities were gen- 
erally weak, power shares were depressed, industrials were 
under pressure and oil shares were quiet. On Saturday 
trading was quiet and irregular, most of the dealings being 
for professional account. Pan-American Airways was fairly 
strong and added a point to its gain of the preceding day, 
while Swift International and Deere improved %-point 
each. Public utility stocks, as a group, were almost uni- 
formly soft, and most of the power issues were off on the 
day. Short covering in several of the miscellaneous stocks 
and industrials was in evidence and had a depressing effect 
on the general list. Oil shares and mining issues were 
practically neglected and closed with little change from the 
final quotations of the preceding day. Curb trading con- 
tinued mixed and in small volume on Monday, some 02f the 
public utilities being in supply at lower prices, while a few 
stocks in other groups made modest advances. National 
Power & Light pref. was down about 2 points, United Light 
& Power sagged and Electric Bond & Share was lower by 
nearly a point. Industrials and specialties attracted little 
or no speculative attention, though there were occasional 
exceptions like Babcock & Wilcox, which sold ex-dividend a 
point higher at 25. Aviation stocks were active, Pan- 
American advancing 14-point to 27, while General Aviation 
moved up about the same to 44%. Aluminum Co. of America 
was quiet and New York Shipbuilding turned reactionary 
due to selling. Oil shares were quiet, Standard Oil of Ohio 
being the weak feature and dipping 11% points to 15%. 

The curb market was unsettled on Tuesday due to selling 
pressure in the public utilities. Electrie Bond & Share was 
one of the weak features and fell back to 13 with a loss of 
15% points. Commonwealth & Edison, Cities Service pref., 
American Gas & Electric and American Superpower were off 
about a point each and large recessions were recorded by 
Tampa Electric and Consolidated Gas of Baltimore. In- 
dustrial stocks also were down, Aluminum Co. of America 
dipping 114 points, followed by National Sugar Refining, 
which dropped a point or more and Neisner Bros. pref. 
which declined more than 2 points. Babcock & Wilcox 
made a further gain of a point or more and Mead, Johnson 
rose 4 points to 45. Investment trusts showed slight 
declines, oil stocks were irregular and mining shares closed 
on the downside. Irregularity again dominated the dealings 
on Wednesday, and while the utilities developed a fairly 
steady tone, the industrial stocks were under moderate 
pressure. The weak spots included stocks like Consolidated 
Gas of Baltimore, Pennsylvania Water & Power, Electric 
Bond & Share and a number of other active issues. In the 
industrial group, Great Atlantic & Pacific Tea Co. recorded 
a 4-point decline and stocks like Parker Rust Proof and 
Sherwin-Williams lost about a point each. Oil shares were 
dull and showed little or no change from previous levels, 
investment trusts were fractionally lower and mining issues 
were off on the day with the possible exception of Lake Shore 
Mines which gained about a point. Trading on the eurb 
market displayed considerable improvement on Thursday 
as the session opened with a modest rally. Nearly all the 
utilities moved ahead, Electric Bond & Share leading the 
upward swing with a gain of about 2 points to 1454, followed 
by American Gas & Electric with an advance of 2 points to 
21% and the pref. with a similar gain to 80. United Light 
pref. and United Gas pref. were also strong features. Mis- 
cellaneous stocks were also in demand and gains of a point 
or more were recorded by Deere & Co., Aluminum Co. of 
America, Axton-Fischer and Parke-Davis. Montgomery, 
Ward ‘‘A”’ was one of the weak features and declined 3 points 
to 52. Investment trusts were higher with the exception of 


Selected Industries pref. which yielded about 4 points: Oil 
shares were practically neglected and there was very little 
movement in the mining shares. The Exchange announced 
the suspension of dealings in class A and common stock of 
United American Utilities, Inc. until further notice due to 
the failure of the firm to maintain a New York transfer office. 

Further liquidation dominated trading on the Curb Ex- 
change on Friday and _— drifted slowly downward with 
little or no support. ‘Toward the end of the session there 
was moderate improvement in some of the more active issues, 
but the changes were not especially noteworthy. The 
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declines were largely fractional, though there was an occa- 
sional loss in the public utilities ranging up to 2 or more 
points. Commonwealth Edison, for instance, showed a 
drop of 3 points and closed at 64 and National Power & 
Light pref. dipped about 2 points. In the industrial group, 
Aluminum Co. cf America slipped back about 2 points and 
there was a loss of about 7 points in Illinois Power & ht 
6% pref. Oil shares were in moderate supply, Standard of 
Ohio yielding 5 points to 75, while Standard Oil of Indiana 
and Humble pA geen off fractionally. Investment stocks 
were lower and so were the mining issues. The changes for 
the week were largely on the side of the decline and included 
among others, Aluminum Co. of America, 48 to 45; American 
Gas & Electric, 22 to 201%; American Light & Traction, 1434 
to 137%; American Superpower, 4 to 3; Associated Gas & 
Electric A, 1% to 144; Atlas Corporation, 714 to 7; Central 
States Electric, 254 to 17%; Cities Service, 3 to 234; Common- 
wealth Edison, 7114 to 64; Consolidated Gas of Baltimore, 
5334 to 50; Cord Corporation, 644 to 5144; Deere & Company, 
11 to 10; Electric Bond & Share, 155% to 135%; Ford of Canada 
A, 5% to 54; Gulf Oil of Pennsylvania, 2914 to 27%; 
Humble Oil, 421% to 41; International Petroleum, 9%4 to 
934; New York Tel. pref., 11514 to 11334; Niagara Hudson 
Power, 11 to 9%; Parker Rust Proof, 2734 to 2614; Pennroad 
Corporation, 144 to 144; Penn. Water & Power Co., 50% 
to 48; Singer Mfg. Co., 971% to 94°%; Swift & Co., 10% to 
934; United Founders, 14% to 1; United Gas Corporation, 
1% to 1%; United Light & Power A, 3% to 214; and Utility 
Power, 1% to 1. ; 

A complete record of Curb Exchange transactions for the 
week will be found on page 2046. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 





















































Stocks Bonds (Par Value). 
Week Ended (Number 
March 2: 1933 of Foreton Foreign 
Shares). Domestic. |Government.| Corporate. Total. 
SatwGay 2 -..< 58,005| $1,247,000 $69,000 £86,000) $1,402,000 
DE 2 ik am aaa 101,025 1,788,000 91,000 108,000 1,987 ,000 
II oe laird is ccna ll 168,035] 2,387,000 115,000 123,000! 2,625,000 
Wednesday... .-_-- 124,160; 2,053,000 94,000 80,000} 2,227,000 
(: 114,390} 2,046,000 108,000 171,000} 2,325,000 
GUN. oo os coe 93,950} 2,190,000 310,000 171,000; 2,671,000 
ER Re 659 ,565'$11,711,000 $787,000 $739 ,000 $13,237,000 
Sates at Week Ended March 24, Jan. 1to March 24. 
New York Curb 
Erchange. 1933. | 1932. 1933. | 1932. 
Stocks—No. of shares_ 659,565 744,205 7,526,275 12,761,151 
Bonds. 
DOES 5a than $11,711,000} $11,566,000 $188,634,000 $175,147,100 
Foreign government -- 787,000 611,000 8,343 ,000 6,420,000 
Foreign corporate ---- 739,000 684,000 10,420,000 8,584,000 
NS eg $13,237 ,000! $12,861,000: $207,397,000 $190,221,100 

















COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day March 25), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 9.2% below those for the corresponding week last year. 
Our preliminary total stands at $3,865,476,582, against 
$4,257 ,537,805 for the same week in 1932. At this center 
there is a los» for the five days ended Friday of 4.4. Our 
comparative summary for the week follows: 





























Clearings——Returns by Telegraph, Per 
Week Ending March 25. 1933. 1932. Cent. 
Wn NR iS ee ee $2.385,583,483 | $2,496,240,842 —4.4 
PS RE RI Aa 143,252,171 182,536,917 | —21.5 
SFE SEES LEAL LSE 182,000,000 212,000,000 | —14.2 
Ae PRE SARE PERE Ee Rear eg Te 137,000,000 173,000,000 | —20.8 
I 47,071,270 51,076,405 —7.8 
i Se i 45,000,000 47,900,000 —6.1 
ES a ae 86,277,000 75,884,000 | +13.7 
ASAE are Mee eS No longer will re|port clearings 
SN i i a hee 59,671,038 53,377,638 | +11.8 
a 5,172,747 55,916,742 | —90.7 
|S RE SI SSeS RR 32,458 ,230 49,450,294 |—34.36 
ERO RAE ORS NO Gare ee 35,474,093 32,356 948 +9.6 
We I gk occu nebe sanweneteee 20 ,936 564 | .-.--.- 
Twelve cities, five days.......----- $3,148 ,960,032 | $3,450,676,350 —8.7 
Other cities, five days......-..-.--.-.. 309 346,825 375,099,560 | —17.5 
Total all cities, five days_.......... $3,468 306,857 | $3,825,775,910 —9.3 
BE SS GS GE wecindiows we scaccenito 397,169,725 431,761,895 --8.0 
Total all cities for week ___._...-.-- $3,865,476,582 | $4,257,537,805 —9.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement however, which we 
present further below, we are able to give final and complete 
results for the week previous, the w ek ended Mareh 18. For 
that week there is a decrease of 19.3%, the aggregate of 
clearings for the whole country being $4,652,155,517, against 
$5,765,839,832 in the same week in 1931. Outside of this 


city there is a decrease of 28.5%, the bank clearings at this 
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center recording a loss of 14.8%. 
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We group the cities accord- 


ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show a loss of 14.8%, 
in the Boston Reserve District of 21.3% and in the Phila- 


delphia Reserve District of 36.0%. 


In the Cleveland Re- 


serve District the totals show a contraction of 44.5%, in the 
Richmond Reserve District of 44.3% and in the Atlanta 


Reserve District of 27.5%. 


In the Chicago Reserve District 


the totals are smaller by 26.6%, in the St. Louis Reserve 
District of 32.1% and in the Minneapolis Reserve District 


of 14.0%. 


In the Kansas City Reserve District the decrease 


is 35.5%, in the Dallas Reserve District 15.2% and in the 
San Francisco Reserve District 9.7%. 
In the following we furnish a summary of Federal Reserve 

















districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended Mar .18 1933. 1933. 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $ $ % $ $ 
lst Boston__-__12 cities paren 268,385, —21.3 450,085,361 609,524,076 
2nd New York_-_12 3,383,640,265] 3,969,118,157] —14.8} 6,602,701,28C] 8,992,200,675 
3rd Philadelphia 10 “ 208,512,575 325,928,845] —36.0 426,773,259 261,343,619 
4th Cleveland... 6 “ 119,261,223 215,065,442] —44.5| 330,738,021 416,578,014 
5th Richmond... 6 “ 61,100,815) 109,603,163] —44.3 146,009,384 185,978,461 
6th Atlanta_...11 “ 48,768,207; 67,310,686] —27.5 90,550,456 125,175,443 
7th Chicago_...18 ‘ 213, 150,269] 299,821,232) —26.6 513,155,205} 673,472,802 
8th St. Louis_.. 5 “ 68,442,741 100,754,570] —32.1 134,644,570 187,356,224 
9th Minneapolis 7 “ 60,384,680 70,220,618} —14.0 102,481,685 108,060,715 
10th KansasCity10 “ 68,057,620’ 105,533,940] —35.5 146,779,479] 201,513,033 
llth Dallas.... 5 “ 34,581,907 40,828,692} —15.3 56,182,041 70,245,324 
12th San Fran..13 “ 174,606,493) 193,267,889] —9.7 274,001,045 393,919,779 

ei accinaeh 115 cities} 4,652,155,517| 5,765,839,832) —19.3] 9,274,102,386] 12,125,367,165 
oumnae xs Sas 1,358,321,388| 1,899,521,113] —28.5} 3,808,645,336] 3,307,555,087 
Canada_--__-_--_- 32 cities 195,109, 460 227,277,846 —13.7 314,380,507 375,396,022 

















We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended March 18. 






































Clearings at— 
Inc. or 
1933. | 1932. | Dec. 1931. 1930. 
& 3 % 3 $ 
First Federal |Reserve Dist rict—Boston|— 

Maine—Bangor - ,284| 429,834| —26.6 588,128 528,405 

: Portland.._... No clearings —majority of} banks (closed or rest ricted. 

Mass.— Boston 185,000,000, 239,508,686) —22.8| 411,167,484] 459,254,912 
Fall River_--- 578,637 780,434) —25.9 1,110,857 1,230 693 
Lowell__..._.- - 216,793 324,504) —33.2 450,786 1,082 ,374 
New Bedford_- 717,706 755,141) —5.0 832,000 1,016,817 
Springfield _-__ 2,870,538 2,893,061} —0.8 4,231,880 4,230,765 
Worcester __--_- 649,310 2,079,384) —68.8 2,557,280 2,998,872 

Conn.—Hartford 8,287,462 7,586,061} +9.2 11,753,621 16,854,514 
New Haven_-.- 4,545,046 5,117,813] —11.2 6,812,188 7,752,961 

R.1I.— Providence 7 765,900) 8,449,000} —8.1 10,128;900 13,938 ,500 

N.H.—Manch'ter 392,046 461,680] —15.1 452 ,237 635,263 
Total (12 cities)}| 211,338,722 268, 385,598] —21.3! 450,085,361] 509,524,076 
Second Feder{jal Reserve D istrict—New| York— 

N.Y.—Albany _-_ 7,352,022 3,378 ,406|+117.6 6,373,347 6,072,881 
Binghamton___ 970,655 ,154) +28.4 1,073,861 1,222,820 
Buffalo... __ 22,064,846 25,059,879] —12.0 39 897 ,932 52,879,007 
Sa 676,125 642,120] +5.3 1,205,961 821,085 
Jamestown ___: 367,9. 611,628} —39.8 881,637 1,021,002 
New York _ __|3,293,831,129'3,866,318,719] —14.8 6,465,457,050|8,817,812,078 
Rochester ____- 7,493,413 6,896,994 +8.6 8,072,125 11,022,749 
Syracuse______ 2,584,618 3,261,282 20 7| 4'293,269 5,499,757 

Conn.—Stamford 831,179 2,382,221, —65.1 3,090,011 4,041,228 

N.J.—Montclair_ 252,400 592,435) —-57.4 11,424 985,900 
Re 19,506,241 25,555,360] —-23.7 31,535,922 35,581,798 
Northern N.J._ 27,709,681 33,662,959] —17.7 40,008,741 55,240,370 
Total (12 cities) |3, 383, 640, 265 3, 969,118 118, 15 57 —14.8/6, 602, 701 280 8, 992, 200, 675 
Third Federal |Reserve Dist|rict—Philad|lelphia |— 

Pa.—Altoona ___ 284,503 520,986) —45.4 783,083! 1,339,103 
Bethiehem____| Clearing Holjuse has suspe|nded cljearings temp orarily. 
Chester_._.___ 211,407 475,851| —55.6 1,066,871 1,000,160 
Lancaster _____ 536,281 1,106,374) —51.5 2,413,423 2,040.159 
Philadelphia __| 199,000,000 3, ,000; —36.4| 408,000,000} 539,000,000 
Reading ______ 529,785 2,473,158) —78.6 2,641,691 3,260,895 
Scranton______ 2,765,726 2,276,098) +21.5 3,722,084 5,456,321 
Wilkes-Barre _ _ 1,571,999 1,850,072; —15.0 3,102,858 3,371,098 
ee ae 1,092,874 1,095,306} —0O.2 1,895,249 2,008,883 
Trenton ...... 2,520,000 3,131,000' —19.5 3,148,000 3,867,000 
Total (10 cities) 208, 512,5 575 B25 928, 845 36.0 426, 773, 259 261,343,619 
Fourth Feder\al Reserve Djistrict—Clev'eland |— 

Ohio—Akron____| No clearings] recorded: on ly one bjank unrestrict ed. 
Castes... 5. b b b b 
Cincinnati. _— 26,211,360 46 ,765,567| —44.0 60,384,336 68 522,396 
Cleveland_____ 27,926,899 73,555,520} —-62.0] 110,862,195; 143,731,788 
Columbus---__-_ 7,038 ,900 8,873,300} —20.7 13,672,500 14,719,800 
Mansfield_____ se Aa 1,146,355, —84.4 1,474,711 1,998 ,376 
Youngstown _-_ b b b 
Pittsburgh - - _- 57, 905 ,012 84,725,700| —31.7| 144,344,279] 187,605,654 
Total (6 cities) - 119, 261,223 "215,066,442 —44.5| 330,738, 021 416,578,014 
Fifth Federal |Reserve Distjrict—Richm | ond.- 

W.Va.—Hunt'g'n 253 ,955 409 ,086| —37.9 591,910 1,089,341 

Va.—Norfolk __- 2,508,000 2,657,000} —5.6 3,247,285 3,953,763 
Richmond ___- 15,388 ,526 27,699,451| —44.4 36,513,437 46,483,000 

S.C.—Charleston| No clearing|s due to bank/holiday|}. 

Md.—Baltimore - 34,149,051 57,815,915| —40.9 78,504,497} 108,171,924 

D.C.—Wash'ton_ 8,801,283 21,021,711] —58.1 27,152,255 26,280,433 
Total (6 cities) _ 61,100,815] 109,603,163] —44.3] 146,009,384] 185,978,461 
Sixth Federal |Reserve Distjrict—Atlant|a— 

Tenn.— Knoxville 1,649,224 2,618,752] —-37.0 2,000 ,000 2,690,992 
Nashville - - - - - 8,234,797 10,256,434] —19.7 13,340,372 24,115,234 

Ga.—Atlanta __- 21,500,000 ,900 000} —30.4 40,936,811 49,887,557 
Augusta... --- 756 934 830,613} —8.9 1,303,875 1,665,245 
ee 409 ,336 581,749] —29.6 757 ,268 1,475,444 

Fla.—Jacksonv' le 5,672,117 11,366,199) —50.1 15,347,680 19,089,000 

Ala.— he 9,717,605 9,767,585, —0.5 15,395,470 24,211,644 
Mobile - ...-.-.- 737,060 865,354) —-14.8 ‘ "302 1,850,780 

Jackson ....... Nio clearings djue to bank {holiday}. 

Vicksburg - - - -- 91,133 124,000} —26.5) 118,678 189 547 
—New ‘ns | Clearings fi sures not ava lable. 
Total (11 cities) 48,768,207 67,310,686) —27.5 90,550,456) 125,175,443 
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Clearings at— 
ine. or 
1933. 1932. Dec. 1931. 1930. 
$ % $ 3 
Seventh Feder|al Reserve Djistrict— Chiica 

Mich.—Adrian _.| No clearings} due to bank! holida 
Ann Arbor. _.. .684 473,692; +6.3 637.051 589,931 
xDetroft -....- ¢2,834,193 72,624,646 ..--| 158,317,190} 214,572,521 
Grand Rapids-_ 454,947 2,937,980| —84.5 4,622,031 ,214, 

eee 49,871 ,087, —54.1 2,489,127 4,087,950 

Ind.—Ft. Wayne 230,877 1,130,661) —79.6 2,062,243 ,087, 
Indianapolis ___ ,264,000 12,654,000] —50.5 15,921,000 19,523,000 
South Bend ___} Clearings fig)ures not avaijlable. 

Terre Haute__.| No clearings} reported. 
Milwaukee - ___ 11,043 ,928 17,367,992) —36.4| 22,196,441 29,511,029 

Iowa—Cedar Ra b b b b 

Des Moines ___ 2,818,283 5,163,657| —45.4 6,722,090 10,044,497 
Sioux City ___ 1,554,332 2,627,808) —40.9 4,059,011 6,145,699 
Waterloo _____ f f f f 
Bloomington __| No clearings} due to bank} holidaly. 
Chicago... .- 186,872,254| 250,139,149] —25.3| 445,620,679] 583,371,076 
Decatur... 239,5. 25,839) —54.4 795,804 1,211,307 
PO kon 1,933,145 2,832,731) —31.8 3,264,903 4,590,491 
Rockford _ ___. 556,916 1,302,848| —57.3 2,581,402 3,454,318 
Springfield ____ 928,482 1,577,575) —41.1 2,083 ,023 2,635,315 
Total (18 cities)| 213,450,269) 299,821,232) —26.6| 513,155,805) 673,472,802 
Eighth Federa|I Reserve Dis|trict—St. Lo|uis— 

Ind .— Evansville b b b b 

Mo.—St. Louis__ 49,100,000} 70,800,000; —30.6! 97,800,000) 127,200,000 

Ky .—Louisville - 13,080,634 17,965,462} —27.2| 23,205,128) 39,463,937 
Owensboro. __- b b b b 

Tenn.— Memphis 6,262,107 11,989,108} —47.8 13 ,639 ,442 20,691,287 

Ill._—Jacksonville |} Only one ba/nk operating. 

CECT oo oc owns Clearing hojuse not functijoning, s|ince bank holijday. 
Total (5 cities) _ 68,442,741} 100,754,570) —32.1| 134,644,570] 187,355,224 
Ninth Federal) Reserve Dis|trict—Minn |eapolis|— 

Minn.—xDuluth_ @1,197,172 2,352,58 sais aos 4,393,170 4,072,085 
Minneapolis___ 41,289,442) 48,880,585) —15.5| 67,263,254 75,857,142 
2, | eee 14,899,316 17,020,281; —12.5| 28,984,941 25,675,714 

No.Dak.—Fargo 1,841,258 1,708, "348| —7.7 1,832,239 1,908,174 

8.D.—Aberdeen _ 479,102 "619.179 —22.6 874,370 988,188 

Mont.—Billings _ 275,151 318,897) —13.7 555,734 540,682 
Helena....... 1,600,411 1,672,828| —4.3 2,974,147 3,090,815 
Total (7 cities) - 60,384,680 70,220,618] —14.C| 120,484,685} 108,060,715 
Tenth Federal!) Reserve Dis|trict—Kans |as City|— 

Neb.—Fremont - 594 172,021) —61.3 242,947 334,464 
Hastings______ No clearings} available. 

ZAneoin .. =. 1,794,268 2,240,675| —19.9 2,958,143 3,168,922 
a 15,349,907 24,828,956, —38.1 38,811,243 44,695,418 
i ae 2,223,999 1,103,043) + 101.6 2,874,427 3,071,465 
Wichita ______ 1/625.249 4,341,220| —62.5 4,965,850 7,195,288 
Kansas City ___ 44,607,909 68,808 ,837| —35.2 95,747,586) 134, 535 
St. Joseph ____ 1,194,173 2,929,026) —59.2 4,050,446 5,848,928 

Colo.—Colo.Spgs 627,431 767,783| —18.3 36,507 1,156,917 
Denver __.____ a a a a 
POM «ok. 55 578,090 885,379| —34.7 1,158,180 1,457,096 
Total (10 cities) | 68,067,620} 105,533,940] —35.5| 146,979,474] 201,513,033 
Eleventh Fede ral Reserve |District—Da/|llas— 

Texas—Austin __ 789,743 911,728) —13.3 1,502,089 1,651,296 
pS eee 26,783,462 29,355,774; —8.8 39,177,508 47,253,355 
Fort Worth __. 3,457,750 5,885,785| —41.2 8,627,038 12,128,686 
Galveston_____ 2,436,000 2,396,000) +1.7 3,243,000 4,002,000 

La.—Shreveport _ 1,114,952 2,279,405) —51.5 3,632,406 5,209,987 
Total (5 cities) - 34,581,907 40,828,692) —15.3 56,182,041 70,245,324 
Tweifth Feder|al Reserve D|istrict—San |Franci |sco— 

Seattle... ... 5,451,695 27,956,713) —80.4 39,991,074 49,015,415 
Spokane _ 1,347,000 7,673,000} —82.4 10,113,000 14,901,000 | 
Yakima...... 226,925 559,014| —59.4 996,164 1,026,414 
Portiand______ 15,369,972) 19,694,663) —22.0| 29,336,195] 36,443,714 
Salt Lake City - 7,764,936 9,539 ,946| —18.6 14,720,865 19,448,116 
Long Beach _ 3,377,411 3,281,147) +2.9 504,568 7,745,029 
Los Angeles___|No longer’ will| report clearin|gs. 

Pasadena _____ 3,781,350 3,733,015| +1.3 5,185,596 6,431,430 
Sacramento __- 4,140,015 4,835,242) —14.4 # 401, 932 6,240,999 
San Diego _-_. e e e 

San Francisco_| 127,712,882} 110,888,541] +15.2| 15 3,07 074,464| 243,323,391 
San Jose______ | 2,068,230 ,538,108| +34.5 2,306, "324 2,700,63 
Santa Barbara _| 1,296,532 1,260,177 +2.9 2,020,225 1,950,889 
Santa Monica _| 1,204,303 1,020,008} +18.1 1,765,738 1,873,645 
Stockton______ 865,242! 1,288,315) —32.8 1,584,900 2,819,100 
Total (13 cities)| 174,606 oat 193,267,889| —9.7| 274,001,045) 393,919,779 

Grand total (115|————_—___|-—__—_—_——__|-—_—— 
cities)... ... - ,652,155, ll na .765,839,832| —-19.3'9,274, 102,386| 12125367,165 

Outside NewYork’ 1,358,324,388' 1 899,521,113! —28.5'3,808,645,336 3,307,555,087 


























Week Ended March 16. 





Clearings at— 











Inc. or 
1933. 1932. Dec. 193i 1930. 

Canada— 7 $ % $ $ 
Montreal _______ 57,977,942) 72,056,618} —19.5| 111,603,891) 137,221,500 
Toronto... 2... 59,573,206| 71,056,046] —16.2) 104,194,473) 115,855,469 
Winnipeg - _____- 37,294,677| 30,233,299] —23.4| 31,293,776] 37,455,515 
Vancouver _____- 9,527,885! 11,380,666] —16.3| 15,587,440) 18, "320,105 
Cee. 2,893,188 4,916,909| —41.2 6,751,614 7,503,722 
Quebec_________ 3,112,909 3,661,539] —15.0 4,875,434 5'761,177 
Halifax.__._____ 1,595,471 2,153,124) —25.9 2,739,134 2,851,122 
Hamilton. ______ 2,527,332 3,981,264) —36.5 4,267,621 5,592,228 
Calgary ....._.. 3,914,565 5,043,614) —22.3 5,380,539 7.964, 187 
Saint John______ 1,171,623 1,795,342| —34.7 2,082,277 2°185,551 
7 eecaanpat santas 1,031,418 1,536,483) —32.9 1,844,581 2,272,643 
lances... ....... 1,827,710 2,516,506| —-27.4 2,474,684 3,764,279 
Edmonton. -_____ 2,781,938 3,142,141) —11.5 3,860,091 5,329,240 
ieee ad 2,807,032 2,633,140, +6.6 3,251,886 3,678,449 
peenden 211,687 321,265) —34.1 380,463 468 ,052 
Lethbridge______ 264,828 555,541) —52.3 350,867 569,744 
Saskatoon. ____- 821,242 1,204,546) —31.8 1,686,211 1,917,020 
Moose Jaw______ 331,727 493,045| —32.7 705,123 1,231,606 
Brantford_______ 549,415) 739,303| —25.7 878,246 1,058,150 
Fort William _ _ _ 377,487) 551,737| —31.6 616,017 716,915 
New Westminster 299,828) 451,167| —33.5 522,196 715,868 
Medicine Hat __. 146,829 172,399| —14.8 227,979 286,697 
Peterborough ____ 416,337 532,449] —21.8 780,799 881,583 
Sherbrooke ______ 440,200 589,303} —25.3 670,899 859,202 
Kitchener_______ 606 ,849 773,565| —21.5 997,673 1,175,587 
Windsor-__._____ 1,632,173 2,254,703) —27.6 3,161,393 5,051,366 
Prince Albert. ___ 180,338 260, —30.8 1,453 417,639 
Moncton_._____ 414,826 595,189) —30.3 610,792 777,251 
Kingston______- 384,637 448,901; —14.3 552,296 667,301 
Chatham _______ 345,179 397,004) —13.1 554,918 556,771 
Gems os 264,589 364,122) —27.3 525,678 688 ,631 
Sudbury -_.___-- 384,393 466, —17.6 660,003 1,101,452 

Total (32 cities)| 196,109,460) 227,277,846) —13.7| 314,380,507) 375,396,022 




















a No longer reports weekly clearings. 
c3 days clearings; banks operati 
e No longer reports clearings. 
* Estimated. 


f 


ng on a restricted basis. 


b Clearing house not functioning at present. 
43 days clearings. 


Only one bank open; no clearings figures available. 


x Not included in totals. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 8 1933: iin 


The Bank of England gold reserve against notes amounted to £150,227 ,934 
on the ist inst., an increase of £7,981,903 as compared with the previous 
Wednesday. 

Purchases of bar gold by the Bank of England have been continued on 
a large scale, and, according to the daily announcements, the amount 
bought during the week under review was £9,726,146. 

The outstanding feature of the week was the developments in the financial 
crisis in the United States of America. A two days’ banking holiday in 
New York was declared on the morning of Saturday, March 4, and this 
was followed by a proclamation by President Roosevelt providing that all 
banks in the United States be closed until Friday morning next. An 
embargo was placed on the export of any gold or silver coin or bullion, 
or currency. The conditions being temporary, the question as regards 
the United States and the gold standard must necessarily be considered 
as in abeyance, pending the decisions made at the end of the moratorium. 

Following the news from New York there were no dealings in the London 
foreign exchange market on the 4th inst., and there was consequently no 
gold quotation on that day. On the resumption of business on Monday, 
March 6, there were dealings in every foreign exchange except in dollars, 
and the appreciation of sterling saw the price of gold fixed at 119s. 7d.— 
ls. 1d. lower than the previous quotation. 

There was a good demand for the increased supplies of gold in the open 
market and the amounts available were absorbed by orders from various 
Continental sources. 

Quotations during the week: 





Per Fine Equivalent Value 
Ounce. of £ Sterling. 
I on ae sw cers 121s. 74d. 13s. 11.64d. 
PEA ea oe ee 120s. ; 4s. 0.97d. 
I se hie aor is A saat ncliceaccaon te ieeiaiaoonias oe No quotation 
EE Mn cbc higisn dn sdthiiannaamawe 119s. 7d 4s. 2.50d. 
he SE RE iE AGRE SMT! 119s. 7d. 14s. 2.50d. 
eee Sera ea 118s. 11d. 14s. 3.46d. 
Average for above five quotations.... 120s. 0.90d. 14s. 1.81d. 
The following were the United Kingdom imports and ex of gold 
registered from mid-day on the 27th ult. to mid-day on the 6th inst.: 
Imports. Exports. 
British South Africa_-_--_- £1,859,178 Netherlands 
petite India... ......... 477 
BEG ce bikvenmoacwad 
British Malaya_____._-- 
Netherlands_........_-- 
aaa 
Other countries___._-_-- 16,550 


£3 ,449,213> £777 ,863 

The SS. Viceroy of India, which left Bombay on the 4th inst., carries 

gold to the value of about £460,000; of this amount £218,000 is consigned 
to London, £225,000 to New York and £21,000 to Holland. 


SILVER. 

The first half of the week was quiet, with little movement in prices, but 
the news that an embargo had been placed on the export of silver from the 
United States served both to discourage sellers and attract speculative 
po ten particularly from India, and, as a result, prices made a sharp 

To-day another factor was provided by the report of a plan expected to 
be submitted by President Roosevelt to the United States Congress to- 
morrow; as the reported proposals include a Government campaign of silver 
purchase and increase in the silver content of the silver coinage, it is not 
unlikely that speculative bey eg! may continue. 

There was heavy reselling hina to-day, but the orders were doubtless 
. dispatched before the news of the American proposals had been received; 

offerings, however, were more than offset by the speculative demand. 

Although it is possible that prices may advance further, the outlook is 

"rhe tata as the United Kingdom i d f sil 
e follo were the Un om imports and exports of silver 
registered from mid-day on the 27th =. to mid-day on the 6th inst.: 


Imports. Exports. 

Soviet Union (Russia) ____- £38,500 Yugoslavia____ “fs Sets SY ae det £24,700 
Netherlands._.._________- 11,457 United States of America_. 11,271 
Deen India. é So A Ri arpa 3,635 
A ib SS eee aR RR a 16,645 Tranmaek: Bt ah on nc spied esl Gein 1,682 
RN giles rest hte CERO NERD... cn wncnomce 1,240 
OE cI RRS = Gala SIO 1,423 Othercountries_.......... 2,651 

Other countries__________- 2,458 
£101,144 £45,179 

Quotations during the week: 


IN LONDON. 

—Bar Silver per oz. std.— 

Cash Deliv. 2 Mos.’ Deliv. 
17 1-16d. 


IN NEW YORK. 
ae Ounce .999 Fine.) . 


Mar. 2___.17d. “7S. Ae NE: Ee: 26 %c. 
Mar. 3__..17 1-16d. 17 kd. | BEE Saree 27c. 
Mar. 4._..17%d. 17 3-16d. Ns Mi ig dei ui ah dds dk evpecc anda os 27 9-16c. 
Mar. 6..-.17 11-16d. 17%d. i SR er espens No quotation 
Mar. 7....17 Kd. en, +) SE, Gn oe twee ue: No quotation 
Mar. 8_.._18d. 18 1-16d. Se, See ee eee 29%{c. 
Average. __17.458d. 17 521d. 


The last reliable rate of exchange on New York at which business was 
done before dealings in dollars were suspended was $3.4434. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) Feb. 28. Feb. 22. Feb. 15. 
Notes in circulation... ....5..--.- elk 17525 17474 17432 
Silver coin and bullion in India____________ 11037 10988 10946 
Gold coin and bullion in India_____________ 2568 2561 256i 


Securities (indian Government) ___________ 3920 3925 3925 


The stocks in angnal on the 4th inst. consisted of about 160,200,000 
ounces in sycee, 217, ,000 dollars and 12,120 silver bars, as compared 
with about 158,000,000 ounces in sycee, 217,500,000 dollars and 11,660 
silver bars on the 25th ult. 








ENGLISH FINANCIAL MARKET—PER CABLE. , 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
March 18. March 20. March 21. March 22. March 23. March 24. 


Silver, per oz_. 17%<d. 174d 17 7-16d. 17 7-16d. 1711-16d. 17 7-16d. 
pwd pig site Fa. as a 120s.4'4d. 120s.9d. 120s.644d. 120s.6d. 
. 5 75 75 5 5 
British 85% — % % 75% 75% 
a RRR TE 100% 1003 1007 101 101 101 
British 1%. 4 K% 4 M4 0 
960-90 ___ _- 112% 112% 112 1125 112% 112% 
hag hope gang ° s . se : 
nParis)3% fr. 73.00 73.50 72.70 72.50 72.00 : 
French War L'n — 
(in Paris) 5% 
1920 amort.. 111.70 111.90 111.70 111.10 110.20 110.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 27% 27% 27% 27% 27% 27% 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by ealile each day of the past week have been 


as follows: 
Mar.18 Mar.20 Mar.21 Mar.22 Mar.23 Mar.24 
1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. -..........-.-- 11,300 11,400 11, ‘ 200 11, 
Banque de Paris et Pays Bas... 1,570 1,570 1,530 1,490 1,470 1,470 
Banque d’Union Parisienne- -~.-. 398 395 391 382 382 iehiiiat 
Canadien Padifie.........-.-. 239 242 235 216 221 
SE BOO in cd ecdncncecace 16,755 16,720 16,790 16,490 16,500 sna 
Cie Distr d’Etectricite.-.-..--- 2,160 2,160 2,160 2,150 2,155 ii 
Cie Generale d'Electricite--_---- 2,170 2,180 2,170 2,150 2,170 setihahie 
ransatlantique. - 54 54 55 56 55 alate 
CDE DB a bcs ckcecwskens saa 494 499 508 495 496 inne 
Comptoir Nationale d’Escompte 1,080 1,090 1,090 1,080 1,080 1,080 
Se ok wee dcasedeccssue 180 200 210 210 210 210 
CINE is gis ate cenws 331 328 322 315 314 baie 
Credit Commercial de France. 751 751 765 755 764 a 
Credit Foncier de France------ 4,630 4,630 4,630 4,600 4,620 4,620 
Credit Lyonnais. -.-.....--.-. 2,120 2,120 2,110 2,100 2,110 2,120 
Distribution d’Electricite Ia Par 2,150 2,160 2,160 2,150 2,160 2,160 
gee ae aa 2,370 2,390 400 2,370 2,360 2,370 
Enerzie Electrique du Nord---- 613 616 620 612 612 a a 
Energie Electrique du Littoral-- 899 912 908 901 901 person 
6k ee 54 54 55 56 55 
Galeries Lafayette..-.......-- 92 92 91 91 92 92 
OLS eae eae 800 800 810 810 810 
NN is os sh th tas cogn cn otmiabactie 560 530 520 520 530 
WE BES bo Seencdeccotun 770 770 770 760 760 760 
eh RS "SS ee 989 991 Pech ey situs ice 
Mines de Courrieres......--..- 330 330 320 310 310 310 
Mines des Lens. -..--...----.-- 410 410 400 400 400 410 
Nh Seg os wedcin sn & whales 1,380 1,380 1,370 1,350 1,350 1,370 
RES ea aa 952 Rd RE iets 949 ae 
Pe) PUREE atewiierccstoosse <binas ae 870 860 
PR TN sn cde anc seen nas 95 5 G4 93 eahien 
PEP EES = RE 1,010 990 ‘ 980 970 0 
3, ee 73. 73.50 72.7 72.50 72.00 72.00 
Rentes 5% 19020-....-..-......-- 111.70 111.90 111.70 111.10 110.20 110.20 
ae ee 82.80 83.00 82.60 81.90 81.40 81.70 
Rentes 444% 1932 A--_-..------ 00 88.40 88.10 87.90 87.50 87.60 
en 1,490 1,490 1,490 1,450 1,470 1,460 
Saint Gobain C. & C....--.--.-- 1,200 1,245 1,225 °*1,206 1,205 pied 
Schneider & Cle...-.....---.-- 1, 1,395 1,392 1,375 1,375 ‘cakiii 
Socete Andre Citroen_......--. 500 510 500 500 
Societe Francaise Ford........ 85 84 85 85 84 84 
Societe Generale Fonciere--_..-.-. 143 142 143 142 140 134 
Societe Lyonnaise__.........-- 2,370 2,370 2,400 2,370 2,365 aca 
Societe Marsellaise_.......-..--. 58. 584 584 585 zee 
EES OL pila eeg 16,800 16,700 16,700 16,600 16,500 16,400 
Tubize Artificial Silk pref--_.-.-- 152 151 144 142 148 ana 
Union d’ Eleetricite_-...-..-..-- 740 740 740 740 740 740 
Unton des Mines-_---.....-.---- 200 200 200 200 nage Saha 
WEEE cen nn ccmewnceses 69 69 68 68 68 iniihain 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as —— by cable each day of the past week have been 
as follows: 


Mar. Mar. Mar. Mar. Mar. Mar. 
18. 20. 21. 22. 23. 24. 
—_—__—_——Per Cent of Par—-— 
ee mmm een 142 148 151 152 151 
Berliner Handels-Gesellschaft (5%)-_------ 93 95 98 98 98 
Commerz-und Privat-Bank A. G.....--.--- 53 53 54 54 54 
Deutsche Bank und Disconto-Geselischait . 70 70 70 70 70 
Dresdner Bank. ---- RS a See 61 61 62 62 62 
Deutsche Reichsbahn (Ger. Rys.) pf. (7%)- 99 99 100 100 100 
Allgemeine Elektrizitaets-Gesell. (A.E.G.)_ 34 36 37 37 35 
derliner Kraft u. Licht (10%)--.--..------- 121 121 119 118 118 
Dessauer Gas (7%).---------.---- ee me 117 119 Holi- 119 118 118 
OI Oi caer enamthianes icnignd meri 90 91 day 94 95 95 
Hamburg. Elektr.-Werke (84 %)-.----.-- 111 114 111 110 112 
Siemens & Halske (7%)----------------- 154 159 157 155 155 
I. G. Farbenindustrie (7%)-------------- 127 129 132 133 132 
eS Ripe aa ES 208 209 207 204 205 
Rheinische Braunkohle (10%) ------.------ 210 210 205 205 207 
Deutsche Erdoel (4%)--«--------------- 106 §=107 104 104 104 
Mannesmann Roehren--.--.-...- ee Se 76 78 77 74 76 
ARR BINS ce She a aT AEE RE AR cet 22 24 23 23 23 
Norddeutscher Lloyd-.--.-....-....---.--- 23 26 25 24 24 
* Proposed. 





In the following we also give New York quotations for 
aren and other foreign unlisted dollar bonds as of Mar. 
24 1933: 





Bid. | Ask. Bid. | Ask 
Anhalt 7s to 1946_______- 36 41 |\Hungarian Itai Bk 74s, "32| f 65 70 
Argentine 5%, 1945, $100 Koholyt 6%s, 1943._...-- 4012} 42l2 
© a alee ae cease 54 ___-||Karstadt 6s, 1943 C-D__--_| / 23 28 
Antioquia 8%, 1946_.__-- J 22 25 |\|I.and M Bk, Warsaw 8s,°41| 54 


56 
Leipzig O’land Pr. 6448,"46|) 65 67 
Leipzig Trade Fair 7s, 1953) 35 38 
Luneberg Power, Light & 


Austrian Defaulted Coupons} f 70 
Bank of Colombia, 7%, °47| f 24 27 
Bank of Colombia, 7%, °48| f 24 27 


Bavaria 64s to 1945....- 48 52 Water 7%, 1948_...... §1 53 
Bavarian Palatinate Cons. Mannheim & Palat 7s, 1941} 5912} 61 
Cit. 7% to 1945....... 34 37 ||Munich 7s to 1945_..-..- 46 48 


1912||Munie Bk, Hessen, 78 to ’45} 36 40 
Municipal Gas & Elec Corp 

Recklinghausen, 7s, 1947} 46 48 
40!o||Nassau Landbank 6%s, '38) 64 65 
Nat Central Savings Bk of 


Bogota (Colombia) 6%, °47| / 18 
Bolovia 6%, 1940._-._.-- 4 
Brandenburg Elec. 6s, 1953) 6114 
Brazil Funding 5%, ’31-'51| 39 
British Hungarian Bank 


i RU ots {3112} 32t2]| Hungary 7348, 1962_.__|f 3212] 34 
Brown Coal Ind. Corp National Hungarian & Ind. 

(OO | Eee 6534) 6714 Mtge. 7%, 1948.....-.. f 23 2912 
Cali (Colombia) 7%, 1947) 10 12 ||Oberpfalz Elec 7%, 1946.-| 48 51 
Callao (Peru) 7%%, 1944/f 7le 919};Oldenburg-Free State 7% 

Ceara (Brazil) 8%, 1947_.|f 4 ~ RG deco oh dee eed 36 40 
City Savings Bank, Buda- Porto Alegre 7%, 1968__--| f 12%| 13% 


C0t., TE, See waccdceces f 2312] 30 
Deutsche Bk 6% °32 unst’d| f 82 many) 78, 1946__.._.-.-. 42 45 
Dortmund Mun Util 6s, °48} 4119} 4312|/Prov Bk Westphalia 6s, '33) 67 70 
Duisberg 7% to 1945. ...- 29 33 ||Rhine Westph Elec 7s 1936} 60 
Duesseldorf 7s to 1945....| 34 38 ||Rio de Janeiro 6%, 1933-- 
East Prussian Pr. 68,1953.) 52 55 |}Rom Cath Church 6%s,°46) 55 
European Mortgage & In- RC Church Welfare 7s, '46| 40 42 

vestment 74s, 1966__-_- ie 41!2||Saarbruecken M Bk 68, °47| 76 78 


Protestant Chureh (Ger- 


French Govt. 5%s, 1937__| 104 107 ||Salvador 7%, 1957._.....| / 13 1412 
French Nat. Mail SS. 6s,'52| 10112] 10212||Santa Catharina (Brazil) 
Frankfurt 7s to 1945____-- 32 37 ;, @5 — Pepe -|S 8% 
German Atl. Cable 7s, 1945} 7212] 7512||Santander (Colom) 7s, 1948) f 912} illg 
German Building & I and- Sao Paulo (Brazil) 68 1947|f 9 10 
bank 64%, 1948__...- 4019} 4212||Saxon Publie Works 5%, °32|/ 70 73 
Haiti 6% 1953. _........-. 66 71 ||Saxon State Mtge 6s, 1947) 55 59 
Hamb-Am Line 68 to 40] 61 65 ||Siem & Halske deb 6s, 2930) 3°0 | 390 
Hanover Harz Water Wks. South Amer Rys 6%, 1933 lg] 53 


51 
eee 36 38 ||Stettin Pub Util 7s, 1946..) 54 
Housing & Reali Imp 7s, '46} 52 55 ||Tucuman City 7s, 1951___|f 13 
Hungarian Cent Mut 7s '37| f 30 32 ||Tucuman Prov. 7s, 1950_-| f 16 18 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947...| 38 
change Bank 7s, 1963... Wurtenberg 7s to 1945__..| 51 
Hungarian Defaulted Coup' f 40 


J Fiat price. 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

VOLUNTARY LIQUIDATIONS. os 
a 
Mar. 16—The First National Bank of Mulian, Ida___......-_- $25,000 
—" March 10 1933. Liquidating committee: 
u . Mullan, Ida.; Walter H. Hanson and 


—_— ury, both of Wallace, Ida. 
Ateorbed by Wallace Bank & Trust Co., Wallace, Ida. 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh, 
25,000 Goodwin-Gallagher Sand & Gravel Corp., par $100___......_-.---- 17% 
1,844 Richmond Insurance Co. of New York, par $5__-.--...-.-.---------- 6% 
50 First National Bank of Cherry Tree, Pa., par $100__-..._...-.-.-------- $40 lot 
100 Drilling & Exploration Co., com., no par; 90 preferred, no par______--- $800 lot 
Se PE CO; PEE DINU s ox he cewa is rns cctdccunbadaadene dbbou $15 lot 
Bonds— Per Cent, 
$30,000 Beard’s Erie Basin fully registered 6%, 1978_._...-...----------- 18 flat 
Bond and 2d mtge., dated April 16 1929, in the original amount of $9,500, on 
which there is now due the sum of $4,689.50 with interest at 6%-_...-.-- $3,000 lot 
By R. I L. Day & Co., Boston: 
Shares. $ per Sh. 
31 Natlonal B Bank of ey , WN ae MRUOE Wreck cock tack ecadswandcn 25% 
4 Richard Borden Manufacturing Co., par RET RIE ORE TSS 3 
25 Appleton Co., preferred, par Te ae ee Oe ae 21% 


SS eee Ce Se er Wn on iss boss eke ok es kena ne ddeonee 
75-100 warrant Towne Securities Corp.; 


ss SE NS 2 ee as ae oe Ss a sate Fenian Spink wile cies womeceiaaioan $2 lot 
10 W. L. Douglas Shoe ci, en SO WON. ate oon cbs eee ewne 7% 
Sp Westen as ae BOUND 8 on cdc cncccncoccecoccccusace $2 lot 
10 Eastern States Real Estate Trust, par 100----- ican citepme en eende ct 8 
500 Boston Sand & Gravel Co., common. .......-.....-.-.-.-.-.-------- 1 
50 Eastern Utilities Associates, common.____.___._..--.__-.-------.------ 19% 
10°Productive Properties Ltd., 6% pref. series H, par 100; 3 common____-_-- $30 lot 


$1,400 Wickwire Spencer Steel Co., 5 yr. 7% notes class A, ctf. dep; 595 Wick- 
wire Spencer Steel Co., trust ctfs.; 20 Wiley Bickford Sweet Corp., pref.; 
20 Wiley Bickford Sweet Corp., com. A; 20 Wiley Bickford Sweet ‘Corp. ef 
com. B; 36 24-25 Stevens Walden Inc., com. class B; 20 Stevens Walden- 
Worcester, Inc., com.; 90 Stevens Walden Inc., class A, par $25; 160 Sterling 
Tire Corp., common, par $10; 16 Sterling Tire Corp., pref. class B, par $100; 


436 Organizers Holding Corp., class B; 426 Organziers Holding Corp., class A; 
receipt for 84,751 shares Triplex Gold Mines, Ltd., proxy___...-.__---- $15 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stock. $ per Sh 
8 Philadelphia Bourse, common, par $50_-_.-...-.-..-------------- EAPO 
460 Bower & Kaufman, Inc., pref., par $100° 1 common, par $100__-_-__---- $25 lot 
5 Corn Exchange National Bank & Trust Co., par $20___.......-.-------- 32% 
5 Fidelity-Philadelphia Trust Co., par $100_.__....-...-.-..-_-.--_-.------ 339% 
a ns ce einddchieatnercucd au cuwwlae Sue % 
ee re eo ne cicnmbsewenttakamadnaniunicl 9% 
20 Northeast National Bank of Philadelphia___...................-------- 10 
NS EE Sa Ee eae ee eee ee Se ean 7% 
Bonds— Per Ceni. 
Bond and mortgage, dated Dec. 10 1928 to secure the sum of $3,000 at the 
expiration of three years, interest 6% per annum________.__...--__---- $350 lot 
Mortgage, dated Sept. 8 1926. Premises, The Roosevelt Hotel, aggregating 
OP «I a $125 lot 
$1,000 Scranton Traction Co., 6% First mortgage, due Nov. 1, 1932.._-- 27% flat 
By A. J. Wright & Co., Buffalo: 
Shares. Stock. $ per Sh. 
Be ee I i ia aia on conn dap ad ab balen nl cate aries Sidi ts kag tees aka 12¢ 
5 Angel International Corp., par $1__.__..----.------- 20¢ 








Breadstuffs figures brought from page 2095.—All 
the statement below, regarding the movement of grain— 
receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Oats. Rye. | |_ Barley. 





Recetpts at— | Flour. | Wheat. | Corn. | 
.196Ibs. bush. 60 lbs. bush. 56 lbs. ‘bush. 32 lbs. Ls 56lbs. bush, 486. 








Chicago ___-- 146,000; 41,000 650,000 105,000, __-__- c 
Minneapolis--|  ____-- 636,000, 67.000 72,000 33,000 66,000 
bn MERE tec | 266,000 a. oe | | ees 
Milwaukee---| 12,000 __.__. | 19,000 OF Rae. | 16,000 
Toledo _..__- b i leahatel | 51,000  22:000 42,000 9 -_---- / 2°000 
hes eee {000 2°000, 000 «3,000 =~ 6 ,000 
Indianapolis.-| _____- 6,000 191,000 84,000 —.__-. bo ae 
St. Louis..--| 148,000, 277,000 170,000 68.000, 1,000 13,000 
Peoria..___-- | 51,000 28,000 323,000 == «66,000, -.-_-- | 69,000 
Kansas City--| 13,000 663,000 102,000 26,000 ------| --.-.. 
Omaha --___- es owe | a Fa. ME |. ahaaedl . aateee 
Ci: Pwd. eemendl | 29,000 65,000 TEA ennden LA cealidit 
TEE cosvck . sdtoes | 6,000 RR cmt ead ep tneet 
a) addgedk-° “ceed | 20,000 ee: 2, ee. paooee 
= t t f 

Total wk.1933, 370,000 2,209,000 1,699,000 535,000, 47,000 207,000 
Same wk.1932 370,000 2;780,000 2,849,000 1,163,000, 191.000 614,000 
Same wk.1931, 399,000 6,821,000 3,672,000 1,754,000, 161,000 387,000 
Since Aug. 1—| | | 

Es aes |12,325,000 236,522 000 129,215,000 60,865,000 7,365,000 27,759,000 

einen 13,999,000 243,331,000 90,897,000 50,418,000 5,038,000 24,907,000 

pees 14,311,000 328,704,000 143,725,000 83,440,000 16,917,000 39,481,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday. Mar. 18 follow: 





| ! 
Recet pts coat Flour. 











| Wheat. Corn. Oats. | Rye. | Barley. 

bls. 196lbs..bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .56lbs. bush. 48lbs. 
New York...| 116,000 --...-- 2,000 CR ds eee 
Philadelphia "| Seen. aapdteou” F “apetiioualed . ees Lyell 
Baltimore _--__| Gin: =~ unsiarwil 8,000 9,000 ee arene 
Norfolk ----- Bae se rere: ve” Becrpeete BS Agana ee cremera 
New Orleans *, 51,000) —-_--- 72,000 OE ERROR: igowraed 
Galveston ---) ‘ciieieaal eee ieee ee eae Bie eee 
Halifax _-.._- | 24,000 Pe SRI a Re» SOE (xtacneis DS i ae a 
St. John... _- (~~ deepak: : oda eg oe iawerered 
Boston _____- a Sea a ae | 1,000 C008 - inbinid Pah ae 
W. St. jona-- 27,000 210,000 = ------. —------ wna ‘Sipety wees 
Total wk.1933 292,000 507,000 92,000 85,000, ee 
Since Jan.1'33, 3,034,000 8,130,000 927,000 895,000, 139,000 61,000 
Week 1932__.| 277,000 1,020,000 76,000 169,000 6,000 34,000 
Since Jan.1'32 3,611,000 16,573,000 809,000 1,430,000 1,141,000 411,000 





* Receip** do not include grain passing through New Orleans for foreign ports 
on through ills of iading. 
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The exports from the several seaboard ports for the week 
aes ad Mar. 18 1933, are shown in the annexed 
statemen 





























Exports from— Wheat. Corn. Flour. Oats. Rye Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushes. 

Mew. York. cid 108 ,000 1, SAGA. ckawcnd:) cise aebeese 
PN PEAS IAS: SOOO nc kukl ~ ete Saceeal) “eames ae 
oe aE ee WEEE ulccdeh”. icnustl . cube Eee woken 
PS, Nis west hk cetdaes 9,.0GE . achinssd> sendned <cetecee” wxaeles 
SOG. cintiied. : inns 43,000 SOM . whissud’ idem Gieice 
NY ac. isk ictciae GE 52 ucouhcie Souls costs abv Re ere or tee 
RE Tees 143,000) -..... 24,000 SOU. sadnal i chameee 
OS. POM i ss ceuic ee ee GG acuihek >. Seneea. weeeees 
W..8t. John. ......4 210,000] ~.4.<5 SEDO dé. nn dese Whine 

Total week 1933._ 876,000 53,000 69,441 Ff eee: Fano am 
Same week 1932__..! 1,137,000!  ______ 40,953 36000) bane 75,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 






































| Flour. Wheat Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar.18| Juy1 Mar. 18 July 1 Mar. 18 July 1 
1933. 1932. 1933 1932. 19. 1932 
Barrels.| Barreis. Bushels. Bushels. | Bushels Bushels. 
United Kingdom_| 30,715} 1,472,701 69,000] 44,150,000, ____.- 960,000 
Continent _._._-- 8,726 589,435) 802,000) 67,384,000, 52,000), 3,620,000 
So.& Cent. Amer_| 2,000 101, 1,000 ,443,000)  ___..- 9,000 
West Indies_----_- 26,000} 424,400 1,000 4,000 1,000 43,000 
Brit. No. Am.Col.| 2,000 Se *) caneas 2,000; ..-... 5,000 
Other countries -- - Sse 138,791 3,000 509,000)  ....-. 1,000 
Total 1933_...- 69,441) 2,771,927 876,000} 121,612,000 53,000! 4,638,000 
Total 1932_.._... 40,953! 4,309,623! 1,137,0001113,560,000' —_ __.-- | F 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 18, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. h. 
EE cindimnceneenwe 4500 .. 26358 7,000 3400 vase 
WOW WE i ckcncessve 97,000 322,000 29,000 1,000 1,000 
ee | ee if ee er er ee ee 
Philadelphia-_.........- 566,000 26,000 24,000 5,000 1,000 
Baltimore. ........--.. 416,000 56,000 16,000 6,000 3,000 
New Orleans.........-- 70,000 329,000 139,000 SHOR >“ deécae 
ea AS eee Cae er a ee 11,000 
FORe WONG kc dncccoes 3,835,000 38,000 735,000 3,000 84,000 
i, Eee SEE © wel Sis 3 tease > See eae 
Hutehineon. ........... XS ee se tee 9,000 
EEE Se 4,128,000 1,260,000 SIR DGD © cbceed > Meee 
Kansas City_......-.-. 38,270,000 841,000 314,000 43,000 88,000 
i sao ings ch obs aidacosaae 14,266,000 2,695,000 1,642,000 59,000 ,000 
Siean Gi. cc cccuewe 1,347, 1,000 ,000 6,000 11,000 
Ob; CUE cis caiiucccanen 3,928,000 2,411,000 621,000 4,000 9,000 
Indianapolis -_-....-.... 8,000 1,745,000 MEG DOO cuca: Seca 
PRR. wincvicivtiniudeeave 11,000 10,000 . NN ee eee 
CE. ne nncnanadinns 9,001,000 14,393,000 3,721,000 1,070,000 492,000 
ei eee 31, 2) eee 498,000 = _----. 
Milwaukee __-.....-.--. 5,559,000 1,801,000 666,000 41,000 570,000 
wy Mise caleeee 70, tee eee 167000  “chwuse 
Minneapolis. ......---- 24,285,000 1,011,000 10,292,000 3,580,000 5,282,000 
PINS cinitik ei Hadiawteang 15,656,000 453,000 2,868,000 1,563,000 79,000 
SIR RE Sa 47,000 15,000 24,000 26,000 32,000 
MD ines cscsks wathaghitaiaies 4, ,000 6,675,000 1,311,000 602,000 670,000 
ONG. icitdoamie 3,620,000 | Bee eee ae eS eS 175,000 
Total Mar. 18 1933_.139,127,000 35,818,000 23,597,000 7,699,000 8,461,000 


Total Mar. 11 1933_.142,431,000 36, 230,000 24090 "000 

Total Mar. 19 1932__205. 189,000 21,389,000 16,353,000 9, *233 ,000 2,944,000 

Note.—Bonded grain not included above: Wheat, New York, 224,000 bushels; 
Boston, 316,000; Buffalo, 2,390,000; Buffalo afloat, 2,776, 000; Duluth, 4,000; 
Erie, 733 ,000; total, 6, 943 ,000 bushels, against 12, 720, 000 busheis in 1932. 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
Migmen. ... -cascnnacken ee 366,000 808,000 401,000 
Ft. William & Pt. Arthur 65,395,000 -.--... 1,295,000 1,815,000 1,472,000 
Other Canadian_.---.--. 33,234,000 icak coe 2,291,000 31, 1 ‘075, 000 
Total Mar. 18 1933_.100,202,000 -...-. 3,952,000 3,454,000 2,948,000 
Total Mar. 11 1933.. 99,001,000 -_-... ,907,000 3,428,00) 2,887,000 
Total Mar. 19 1932... 62,832,000 -.-.-.-. 5,165,000 8,832,000 4,567,000 
Summary— 
Americad ...s<<-ccce .--139,127,000 35,818,000 23,597,000 7,699,000 8,461,000 
CORRIIER caccnescznwen 100,202,000 + ....-.- ,952,000 3:454,000 2,948,000 





Total Mar. 18 1933_.239,329,000 35,818,000 27,549,000 11,153,000 11,409,000 
Total Mar. 11 1933_.241,432,000 36,230,000 27,997,000 11,173,000 11,518, aaa 
Total Mar. 19 1932_.268,021,000 21,389,000 21,518,000 18,065,000 7, ‘511 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Mar.17, and since July 2 1932 and July 1 1931, 
are showing in the following: 











Wheat. Corn. 
Exports. Week | Stnce | Stnee Week | Since | Since 
| March 17 July? July 1 March 17 July 2 July 1 
1933. 1932. 1931. 1933. | 1932. | 1931. 
| Bushels. | Bushels. Bushels. one. Bushels. Bushels 
North Amer_| 3,534,000 230,511,000 231,254,000 11,000, 5,253,000) 1,790,000 
Black Sea--_-. 64,000 19,288,000 106,568,000 859,000 48,641 ‘000 21,750,000 


Argentina___| 4,262,000 64,842,000 90,829,000 1,720, 000 154,807,000 289,974,000 
Australia -..| 4,529,000 113,567, ,000 109,210,000 











ae ee en ee Gee estan | <p iiutnidininal : eis 

Oth. countr’s 160,000 21,485, 600 25,446,000 1,471,000 26,675, 000) 16,007,000 

Tees, . ean 12,549,000 449 693,000 563,907,000 4,081,000 285 876,000'890 881,000 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. 
Railroads 

Belt RR. & Stockyards (quar.)_.._---- 75¢ |Apr. 1)Holders of ree. Mar. 20 

ys, . f. 2a eer 75¢ |Apr. 1)Holders of rec. Mar. 20 
Chicago Junction, common (quar.)- ---- $2\4% |Apr. 1)Holders of rec. Mar. 15 

i. Os ee ae ee $1% |Apr. 1)Holders of rec. Mar. 15 
Southern Ry. Co., Mobile & Ohio, stock 

ae ee SS $2 |Apr. 1/Holders of rec. Mar. 15 
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Per When Books Closed Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. |Payable. Days Inclusite. 
Public Utilities. Miscellaneous (Continued). 
Amer. Pow. & Light Co. $6 pref. (quar.)-| 37}4e |Apr. 1|Holders of rec. Mar. 28 | Byers (A. M.) Co., 7% pref. (quar.).-- May 1/Holders of rec. Apr. 14 
$5 preferred (quar.)..-.--.--------- 3144¢ |Apr. 1)Holders of rec. Mar. 28 | Calaveras Cement, 7% pref. (quar.)_--.| 134% |Apr. 15|Holders of rec. Mar. 31 
Arkansas Pow. & Lt. ‘Go, $7 pref. (qu.)| 58¢ |Apr. 1|Holders of rec. Mar.23 | Cameron Machine, 8% pref. (quar.)---- $1 |Mar. 31|Holders of rec. Mar. 31 
$6 preferred (quar.)---------------- 50c Apr. 1/Holders of ree. Mar. 23 Canada Dry Ginger Ale of Del. (quar.)-| 25c¢ Apr. 15|Holders of rec. Apr. 1 
Brit. Colum, Elec., alg & Gas Co.— Canadian General Investment, reg. (qu.)} 10¢ |Apr. 1/Holders of rec. Mar. 15 
6% preferred (quar.).....---------- 144% |Apr. 1)Holders of rec. Mar. 20 OEE. SC PEE 10¢ Ages. “Obs. 4% 2. ccocp leu 
Brooklyn Borough Gas Co. com. (quar.)-| $1!4 |Apr. 10|Holders of rec. Mar. 31 | Canadian Industries, Ltd., pref. (quar.)| $134 |Apr- 15|Holders of rec. Mar. 31 
6% preferred (quar.).-.....--------- 75¢ |Apr. 1|Holders of rec. Mar. 21 Capital Administration Co., Ltd.— 
Extra participating............----- 50c |Apr. 1)Holders of rec. Mar. 21 Preferred series A (quar.). OR | h75e |Apr. 1)Holders of ree. Mar. 30 
pe ERS ERI APE DER 6c |Apr. 1|Holders of rec. Mar.21 { Carpel Corp. (quar.)-......._.------- Apr. 1|Holders of rec. Mar. 25 
Bklyn.-Manhattan Trans. Corp. pf.(au.)| $134 |Apr. 15|Holders of rec. Apr. 1 Central Franklin Process, Ist & 2d pref. | divs. ojmitted 
Carolina Pow. & Lt. Oo., $7 pref. (qu.)-| 88¢ Apr. 1|Holders of rec. Mar.25 | Champion International Co. (quar.)...-| $1% |Apr. 1)|Holders of rec. Mar. 17 
$6 preferred (quar.)__......-.------ 75¢ Apr. 1)Holders of ree. Mar. 25 Puigered. (e@@l).. 25 nook cues. $1% |Apr. 1)Holders of rec. Mar. 17 
Cincinnati Gas & El. Co. pref. A (quar.)-| $114 |Apr. 1)Holders of rec. Mar.15 | Chase Brass & Copper Co., pref. (quar.)| $114 |Mar. 31|Holders of rec. Mar. 20 
Cin. Newp. & Cov. Lt. & Tr. (quar.)--| $134 |Apr. 15/Holders of ree. Mar. 31 Chatham Mfg. Co., 7% pret. (quar.)-.-| 1%% |Apr. 1|Holders of rec. Mar. 20 
Preferred (quar.)...-.---.--------- $1.12%4|Apr. 15|Holders of rec. Mar. 31 6% preferred (quar.)-....-.-------- 1%% |Apr. 1)Holders of rec. Mar. 20 
Cleveland Ry. ae _ctts. of — (qu.)| $1% |Apr. 1)|Holders of rec. Mar.24 | Chicago Title & Trust Co., quar. div. omi/tted 
Des Moines Gas, 8% pref. (quar.) - - --- $1 Apr. 1|Holders of ree. Mar.15 | Cleveland Union Stockyards Co. (quar.)| 12}4¢ |Apr. 1|Holders of rec. Mar. 25 
7% preferred (quar.) a 87%e |Apr. 10|Holders of rec. Mar.15 | Coca-Cola Bottling, A (quar.)._------- 25¢ |Apr. 1)|Holders of ree. Mar. 15 
Detroit Edison Co. capital stock (quar.)-| $1 pr. 15|Holders of ree. Mar. 31 Columbia Milk (quar.)........-..---- Apr. 1)|Holders of rec. Mar. 23 
Emporia Telephone =e (GMP i cebuc< $3  |Apr. i)Holders of ree. Mar.27 | Columbian Vise & Mfg. Co. (quar.)..-.| 3744e |Apr. 1)|Holders of rec. Mar. 20 
7% preterred (quar.)._.......------ 1%% \|Apr. 1)Holders of ree. Mar.27 | Commercial Discount Co. of Calif.— 
Franklin Telep., 24% guar. stk. (s.a.)} $134 |May 1|Holders of rec. Apr. 15 Class A, ao enw un.) fasacaliias digi Apr. 10|Holders of rec. Apr. 1 
Gas ties Co. common (monthly) .-g|}40f1%|Apr. 1|Holders of ree. Mar. 15 Class B,’ preferred (quar.)----------- 17%e |Apr. 10|)Holders of rec. Apr. 1 
Pretarea ‘teuer.)....;.......--2--- 50¢ |Apr. 1)Holders of rec. Mar. 15 Confederation Life iene. es Se $1 |Mar. 31|Holders of rec. Mar. 25 
Greenwich Water & Gas Syst. pf.(qu.).-| $144 |Apr. 1|Holders of ree. Mar. 20 IY Cs ct = asbaial test ia keine kana $1 |June 30|Holders of rec. June 25 
Gulf Power Co. $6 pref. (quar.)...-.--- $1% |Apr. 1)Holders of rec. Mar. 20 piven oo ee ae aN ae $1 |Sept. 30|Holders of rec. Sept. 25 
Iowa Pow. & Lt., i% pref. (quar.)....| 1%% |Apr. 1)|Holders of ree. Mar. 15 RIS Cate ge tr $1 |Dec. 31|Holders of rec. Dec. 25 
6% preferred (quar.).....---------- 14%% \Apr. 1|Holders of ree. Mar.15 | Connecticut General Life Ins. Co. quar. |div. om|jitted. 
Iowa Public Service Co., $7 Ist pf. (qu.)| $1% |Apr. 1|Holders of rec. Mar.20 | Consolidated Car Heating (quar.) ------ $1% |Apr. 15|Holders of rec. Mar. 31 
$64 1st preferred (quar.) St $1% |jApr. 1)Holders of rec. Mar. 20 Consol. Gold Fields of So. Africa, Ltd.— 
$6 Ist preferred i. ) a i at ier $1% |Apr. 1)Holders of rec. Mar. 20 Amer. dep. rec. for ord. reg-_--.---- 089 |Mar. 23/Holders of rec. Feb. 27 
$7 2d preferred (quar.)-...__.___-_-- $1%°|Apr. 1)Holders of rec. Mar. 20 | Courtalds, Ltd., Am.dep.rec.for ord.reg.| . Mar. 23/Holders of rec. Feb. 20 
Kansas Power & Light. 7%; pret. (quar.)| 14% |Apr. 1)|Holders of ree. Mar.20 | Curtiss-Wright Export, 6% pref. (quar.)| 114% |Apr. 15|Holders of rec. Mar. 31 
6% preferred (quar.)..-2....--_---- 1%% |Apr. 1)Holders of rec. Mar. 20 Danohy Faxon Stores (quar.)__...----- 2 Mar. 31|Holders of rec. Mar. 16 
Kentucky Utilities Co. 6%; pref. (qu.).--}| $14 |Apr. 15}Holders of rec. Mar. 27 Dravo Corp., 6% pref. (quar.)__------ 25e |Apr. 1|Holders of rec. Mar. 31 
Lincoln Telephone & Telegraph— Eastern Bakeries, 614% preferred __---- 1%% |Apr. 1|Holders of rec. Mar. 31 
6% preferred A (quar.)-......------ 144% |May 20|Holders of rec. Apr. 30 | Eastern Magnesia Taleum Co. (quar.)..| 50¢e |Mar. 24)______.--------------- 
5% preferred (quar.)-.........----- 14% |Apr. 10|Holders of ree. Mar. 31 Elder Mfg. Co., class A div. omitted 
cg OLE EAE ES $1% |Apr. 10|Holders of ree. Mar. 31 ist preferred (quar.)_.________-___-- $2 |Apr. 1|Holders of rec. Mar. 22 
Louisville Gas & Electric— Emerson Bromo-Seltzer, 8% pref. (qu.) 50¢ |Apr. 1/Holders of rec. Mar. 24 
7% preferred. (quar.)...-.-..------- 1% % |Apr. 15|Holders of rec. Mar. 31 | Ferro Enamel Corp., 5% pref. (s.-a.)---| 133%4¢ |Apr. 1|Holders of rec. Mar. 20 
6% preferred (quar. SEIN ERE AS 1%% |Apr. 14|Holders of ree. Mar. 31 Fiat, American deposit receipts... ...-- 504¢ |Mar. 28|Holders of rec. Mar. 23 
5% preferred (quar.).......-------- 14% |Apr. 14) dolders of rec. Mar. 31 Prod., Inc., 6% pref. (quar.)| 114% |May 1)|Holders of rec. Apr. 15 
Louisville Gas & Electric Co. (Ky.)— Fires Bank Stock Corp., com. (quar.)-.|  5¢€ Apr. 1)Holders of rec. Mar. 24 
7% preferred (quar.)......-..------ 1%% |Apr. 15|dolders of rec. Mar. 31 Fidelity Title & Tr. Co. (Conn.) (luar.)| $14 |Mar. 31)Holders of rec. Mar. 31 
6% preferred (quar-) Sloccanente eames 144% |Apr. 15] dolders of ree. Mar.31 | Finance Co. of Pennsylvania (quar.)-..| $2}4 |Apr. 1|Holders of rec. Mar. 18 
5% preferred (quar.)........-....-- 14% \Apr. 15| Holders of ree. Mar. 31 Franklin trocess Co. (quar.)_.--.----- 25e |Apr. 1!Holders of ree. Mar. 24 
Mass. Lighting o..¢ com. pS eee 75¢ |Mar. 31\Holders of rec. Mar. 16 Garlock Packing Co., com. (quar.)_--- 10¢c |Apr. 1)|Holders of rec. Mar. 25 
8% preferred (quar. Beha eines Seek hy 2% \jApr. 15|Holders of rec. Mar. 31 Gas Security Co., 6% pref. (monthly) -- 50¢ |Apr. 1|Holders of rec. Mar. 15 
6% preferred (quar.) a eer 1%% |Apr. 15|)Holders of rec. Mar. 31 REBEL NS ET SOE 46% |Apr. 1|]Holders of ree. Mar. 15 
Mass. Utilities Assoc. 5% pref. (quar.)..| 6244¢ |Apr. 15|Holders of rec. Mar. 31 General Capital Corp., com. (quar.)....| $114 |Apr. 1]"folders of rec. Mar. 21 
Minnesota Fow. & Light, 7% pret. (qu.)| 1%% |Apr. 1)Holders of rec. Mar. 23 Gold Dust, voting trust (quar.)_._.---- 30¢ May 1|Holders of ree. Apr. 10 
$6 preferred (quar.)....._....------ $14 jApr. 1)|Holders of rec. Mar. 23 Gordon-} ew fisheries Co., Ltd. (quar.) 50¢ |Mar. 31/ Holders of rec. Mar. 24 
Montreal Lt., Ht. & Pow., com. (quar.) 37¢ |Apr. 30|Holders of rec. Mar. 31 Gotham Silk Hosiery Co., Ist pref. (qu.)| $134 |May 1|Holders of rec. Apr. 12 
Montreal Telegraph Cb sat aede eda zw2% |Apr. 15|Holders of rec. Mar. 31 Gray Telep. Pay Station Co. quar. div. o|mitted. 
Montreal Telegraph (quar.)-.....--.-. z80c jApr. 15|Holders of rec. Mar. 31 Great West Life Assur. Co., Winnipeg 
Montreal Tramways Co. (quar.)...---- $2'4 |Apr. 15|Holders of rec. Apr. 6 0 NS REE a: $5 |Apr. 1)Holders of rec. Mar. 20 
Municipal Gas Co. (‘Tex.), pref. (quar.)-| $134 |Apr. 1|Holders of ree. Mar.15 | Griggs, Cooper & Co., 7% pref. (quar.)-| 134% |Apr. 1)Holders of rec. Apr. 1 
National Pow. & Lt. Co.; $6 pref. (qu.)| $134 |May 1|Holders of ree. Apr. 8 | Guarantee Co. of No. Amer. (quar.)---| $114 |Apr. 15|Holders of rec. Mar. 31 
New York Telephone Co. (quar.)_...--| $2 Mar. 31|Holders of rec. Mar. 31 DEE he Se a Re $214 |Apr. 15|Holders of ree. Mar. 31 
Northern States Power Co. (Del.)— Guardian Bank Shs. Invest. Tr., pf. (qu)| 183%4¢ |Apr. 1|Holders of rec. Mar. 15 
7% preferred (quar.).........-.<--- 1%4% |Apr. 20|Holders of rec. Mar. 31 Guardian Invest. Trust. (Hart.), pref-._| 15c¢ Apr. 1)Holders of rec. Mar. 15 
6% preterred (quar.)._.......-.---- 134 % Apr. 20) Holders of rec. Mar. 31 Convertible preferred_______._----- 15¢ Apr. 1]|Holders of ree. Mar. 15 
Common class A (quar.)__.--------- 1% |May 1/Holders of rec. Mar. 31 Guardian Pub. Util.Inv.Tr.,ser.I,pf.(qu.)} 15¢ Apr. 1}Holders of rec. Mar. 15 
Pacific Gas & Elec. Co., com. (quar.)-- Apr. 15|Holders of ree. Mar. 31 Guardian Rail Shs. Inv. Tr.,ser.I,pf.(qu.)} 20¢ Apr. 1|Holders of rec. Mar. 15 
Pacific Lighting Corp., com. (quar.)- -- 75¢ |May 15|Holders of rec. Apr. 20 | Halle Bros. Co.—Dividend omitted. ‘ 
Penna. Gas & Elec. Co., 7% pref. (qu.)-| 134% |Apr. 1l|Holders of rec. Mar. 20 Harrods, Ltd., Am.dep.rec. for ord. reg.| 24.9¢ |Mar. 23|Holders of rec. Feb. 23 
Plainfield Valley Water. (quar. —Sieiediae $1% |Apr. lj)Holders of rec. Apr. 1 Hibbard, Spencer, Bartlett & Co. (mo.)| 10¢ Apr. 28|Holders of rec. Apr. 21 
Pub. Serv. Corp. of N. J., 6% pt. (mo.) 50e |Apr. 29|Holders of rec. Apr. 1 I iia a Gh RSA a Mae SA 10¢ May 26/Holders of rec. May 19 
Pub. Serv. Co. of Okla. 7% pref. (qu.)--| 1%% |Apr. 1|/Holders of rec. Mar. 20 NR ae Pull ST LSI Re eRe s AE § 10¢ June 30|Holders of rec. June 23 
G% peoferred: (Quar.)s. 25.24. 60s-- 14%% |jApr. 1l1)Holders of rec. Mar. 20 | Hickok Oil Co., 7% pref. (quar.)__---- 1%% |Apr. 1|Holders of rec. Mar. 25 
St. Joseph Ry., Light, Heat & Power— Household Finance Corp.. soe (quar.)-| $1.05 |Apr. 15|Holders of rec. Mar. 31 
5% preferred (quar.)-........------ $144 |Apr. 1/Holders of rec. Mar. 15 Common class A & B 75e |Apr. 15|Holders of rec. Mar. 31 
Shasta Water Co. (quar.)_..._.....--- Apr. 1)Holders of rec. Mar. 16 Howe Sound Co. (quar: 10¢ Apr. 15|Holders of ree. Mar. 31 
Southern California Gas— Howes Bros. Co., 7% 1st pref. (quar.)_.| 134% |Mar. 31|Holders of rec. Mar. 21 
6% and 6% series A pref. (quar.)__--- 37ec |Apr. 15|Holders of rec. Mar. 31 7% preferred (quar.)_......-....-.-- 1%,% |Mar. 31|Holders of rec. Mar. 21 
Southern Counties Gas Co. (Calif, )— % preferred (quar.)._.......-.---- 1%% \Mar. 31|Holders of rec. Mar. 21 
6% preferred (quar.)-.......------- 144% \Apr. 15|)Holders of rec. Mar. 31 Incorporated Investors (s.-a.)....--.-- e243 %\Apr. 20|Holders of rec. Mar. 28 
Stamford Gas & Electric Co. (quar.)...| $2 |Apr. 15|Holders of rec. Mar. 31 Independent Pneumatic Too! Co. (quar.)}| 25¢ Apr. 1/Holders of rec. Mar. 27 
Toledo Light & Pow. Co., pref. (quar.)-| $114 |Mar. 31|/Holders of rec. Mar. 15 Indiana Pipe Line Co. (s.-a.)__..-.---- 15¢ May 15/Holders of rec. Apr. 28 
Tri-State Tel. & Tel. Co. (quar.) -_-.-- $14 |Apr. 1)Holders of rec. Mar. 15 Inland Investors, Inc., com. (quar.)...| 12%e¢ |Apr. 1|Holders of rec. Mar. 20 
Twin State Gas & Electric Co— Interlake Steamship Co. (quar.)__--.-- 5e Apr. 1)/Holders of rec. Mar. 23 
7% prior Ven. (Guar.).....-0.----+- 134% |Apr. 1)Holders of rec. Mar. 15 Kahn's (E.) Sons, Co., 7% pref. (quar.).-| 134% |Apr. 1)Holders of rec. Mar. 20 
Union Public Service—Com. div. omitt|ed. Kalamazoo Veg. Parchment Co. (quar.) 15¢ |Mar. 31/Holders of rec. Mar. 21 
7% preferred A (quar.).....-------- 87'4c |Apr. 1l)Holders of rec. Mar. 21 Kaufmann Dept. Stores, Inc., pref. div. | omitte jd 
7% preferred B (quar.).......------ 87!¢c |Apr. 1l)Holders of rec. Mar. 21 Knight Cambell Musie Co. (Chi., Ill.)— 
$6 preferred C (quar.)_.-...-------- 75¢ Apr. 1|Holders of rec. Mar. 21 7% preferred (quar.)....._.-_------ 134% jApr. 1)Holders of rec. Mar. 15 
$6 preferred D (quar.)_._._..------ 75¢€ Apr. l1|Holders of rec. Mar. 21 Kohn’s (E.) Sons Co., Ist pref. (quar.)..| $134 |Apr. 1)/Holders of rec. Mar. 20 
United Pow. & Lt. (Kans.),7% pf. (qu.)| 144% |Apr. 1)Holders of rec. Mar. 15 Participating pref. cl. A div. omitted. 
West Kootenay Pow. & Light ear Ltd Kelley Island Lime & Transport Co., co|m. div. |action o|mitted. 
ERS Es ae $1% |Apr. 1)Holders of ree. Mar. 27 Laclede Steel Co. (quar.).-_.__.------- 15e |Mar. 31|Holders of rec. Mar. 24 
Western United Gas & Electric Co.— Land Title Building (quar.).___.__.--- 50¢c |Mar. 31|Holders of rec. Mar. 15 
64% preferred (quar.)....--------- 154% |Apr. 1|Holders of rec. Mar. 16 Landers, Frary & Clark, com. (quar.)._|37%e. |Apr. 1)Holders of rec. Mar. 22 
6% preferred (quar.).........-.---- 14%% |Apr. 1)Holders of rec. Mar. 16 Lawyers Title Ins. Co. (Richmond, Va.), 
Wisconsin Telephone Co., com. (quar.)-| $14 |-------]__._...-----.-_-----_- G&% proterred (6:-8.).........----.--- 3% |Apr. 15|Holders of rec. Apr. 10 
POMONOR GRU) og ob sou ks se sae SS Baoan G40. Ledld s ie thumusbeenys Lazarus (F. & R.) & Co., pref. (quar.)..| $1% |May 1|Holders of rec. Apr. 20 
Life Ins. Co. of Virginia (quar.)-_____- 75¢ |Apr. 1|Holders of rec. Mar. 25 
Fire Insurance Companies. Manufacturers Finance Co., 7% pf. (qu.)| 43%¢. |Mar. 31|)Holders of rec. Mar. 24 
Reese OF Oo: (G0)... 2 na oc cncccse le Mar. 25|Holders of rec. Mar. 15 
National Fire Ins. Co. (Hartford) (qu.)- 50c j|Apr. 1)Holders of rec. Mar. 23 McQuay-Norris Mfg. Co., com. (quar.)-_ 75¢. |Apr. 15|Holders of rec. Mar. 31 
Niagara Fire Ins. Co. (quar.)_.-------- $1 |Apr. 4/Holders of ree. Mar. 25 Mercantile American Realty Co.— 
6% preferred (quar.)-__._..._..---- 1%% |Apr. 15|Holders of ree. Apr. 15 
Bank and Trust Companies. Merchants National Realty Corp.— 
. A and B preferred (quar.)__-_------ $1% |Apr. 1)Holders of rec. Mar. 25 
Central Hanover Bank & Tr. Co. (qu.)-| $114 |Apr. 1)Holders of rec. Mar. 23 Metropolitan Indus. Bankers,7 % pfd(qu) | 1744¢ |Apr. 1|Holders of rec. Mar. 27 
County Trust Co., new cap. stock (qu.)- 60c |Apr. 1)Holders of rec. Mar. 24a | Met. Paving Brick Co., pf. div. omitted 
Empire Trust Co., cap. stock (quar.)---| 144% |Apr. 1]Holders of rec. Mar. 24 Minnesota Mining & Mfg. (quar.)-_--- 7\¢e |Apr. 1)Holders of rec. Mar. 20 
Fifth Avenue Bank NS seen enanes $6 Apr. 1)Holders of rec. Mar. 31 Mo. River-Sioux City Bdge. Co. pf. (qu.)| $1%4 |Apr. 15|Holders of ree. Mar. 31 
Moore Corp., I.td., cl. A & B. pf. (qu.)__| “$134 |Apr. 1|Holders of rec. Mar. 20 
Miscellaneous. Morris 5 & 10c stores, Inc., 7% pf. (qu.)| 134% |Apr. 1)Holders of rec. Mar. 20 
National Carbon, pref. (quar.)_..-.--.-| $2 May 1|Holders of rec. Apr. 20 
Affiliated Products Co. (monthly) _--.-- 10c May 1j|Holders of rec. Apr. 17 National Pacific Mtge., pref. (quar.)-.-| $134 |Apr. 1/Holders of rec. Mar. 25 
Alles & Fisher (quar.)...-....-.------ 10¢ |Apr. 1)Holders of rec. Mar. 18 Newberry (J. ‘.) Realty— 
American Discount Co. (Ga.) (quar.)-..| 7!¢¢ |Apr. 1|Holders of rec. Mar. 20 614% preferred A (quar. ene Ts 154% |May 1)Holders of rec. Apr. 17 
American Hardware (quar.).....-.---- 5e Apr. 1|Holders of rec. Mar. 22 6% ‘preferred gO RE CRIES hee 144% |May 1)|Holders of rec. Apr. 17 
ES Oe ee 25¢ July 1)Holders of rec. June 17 Niagara Alkali, pref. (quar.)_...------ $1%4 |Apr. 1|Holders of rec. Mar. 20 
EE Shree 'e With anche enmatee eee seen 25¢ |Oct. 1|Holders of rec. Sept.16 | North & Judd Mfg. Co. (quar.)__----- 25e |Mar. 31|Holders of rec. Mar. 20 
SRE SS ae ea 25¢ 1-1-34 |Holders of rec. Dec. 16 Northl'd Greyhound Lines, Inc.,pf.(qu.)| $15 |Apr. 1)Holders of rec. Mar. 20 
American Optical Co., pref. (quar.)-..--| $134 |Apr. 1)Holders of rec. Mar. 18 Northwestern National Ins. (Milwaukee) |div. om|itted 
American Thermos Bottle Co., pref. (qu)| 874ec |Apr. 1)Holders of ree. Mar. 20 Ohio Leather Co., com. (quar.).-.--.--- 25¢ Apr. 1)|Holders of rec. Mar. 20 
Arrow-Hart & Hegeman Electric Co.— Ist preferre? (quar.)_....-.-------- $2 Apr. 1)|Holders of rec. Mar. 20 
SOI COMER. cc cstaccusceeaes 1 Apr. 1/Holders of rec. Mar. 25 2d preferred (quar.)--_--.---------- $134 |Apr. 1)Holders of rec. Mar. 20 
he on eee $154 |Apr. 1)Holders of rec. Mar. 25 | Old Colony Trust Assoc. (quar.) ------- 15¢e. |Apr. 1|Holders of ree. Mar. 15 
Arundel Corp. (quar.)_.......-.------ Apr. 1)Holders of rec. Mar. 24 Pacific Mutual Life Ins. Co. (quar.) -_-- Apr. 1|Holders of rec. Mar. 20 
Assoc. Bankers Title & Mtge. Guar. Co.(|N. J.).,|dividen|d omitted Pac. So’west Realty Co., 615% po! (qu)| 1% % |Apr. 1|Holders of ree. Mar. 22 
Associated Electrical Industries Ltd....] 4% |.------|_--.------.---------- 514% preferred (quar.)_...-.-_----- 1%% |Apr. 1|Holders of rec. Mar. 22 
Associated Portland Cement, ord. reg-._| 7% Apr. 1)Holders of rec. Mar. 17 Penna. Conley Tank Car Co., pf. (qu.)- $2 |Mar. 31|Holders of rec. Mar. 20 
American dep. rec. for ord. reg_-_--__-- % Apr. 8|Holders of rec. Mar. 22 Perfection Petroleum, 6% pref. (quar.)_.| 37}¢¢ |Apr. 1)|Holders of rec. Mar. 31 
Axton-Fisher Tobacco Co., A com. (qu.) Apr. 1|Holders of rec. Mar. 15 ee Dairy ——— Corp.— 
Bancohio Corp. (quar.).....-.------.-- 18c_ Apr. 1)Holders of rec. Mar. 21 $614 preferred (quar.)__......------ $1% |Apr. 1|Holders of rec. Mar. 21 
Bank Stock Trust Shares, ser. C-1 reg__| .34469c|Apr. 1|Holders of rec. Mar. 1 Philadelphia Stetlona by (quar.)----- 30e |Apr. 15|)Holders of rec. Mar. 31 
Series C-2 registered _--_..........- .337¢ |Apr. 1|Holders of rec. Mar. 1 Phillips-Jones Corp., pref. (s.-a.).......| $3!4 |Mar. 14|Holders of rec. Mar. 14 
Bourbon Stockyards (quar.)--.......-- $1 |Apr. 1|Holders of rec. Mar. 25 | Pirelli Co. of Italy, Amer. Shares.._----| $2.57 |Apr. 4|Holders of ree. Mar. 27 
British Aiuminium age — — Pittsburgh-Erie Saw Corp (quar.) ------ 12%e |Apr. 1)Holders of rec. Mar. 20 
American dep. rec. ord. reg_..------ zw5%\Apr. 8|Holders of rec. Mar. 22 | Pneumatic Seale, 7% pref. (quar.)- ---- 17sec |Apr. 1|Holders of rec. Mar. 22 
British United Shoe Mach. ‘Co., Ltd.— Provident Adjustment & Invest. Co.— 
American dep. rec. ord. reg_...----- w74s%\June 8|Holders of rec. May 22 614% preferred (quar.)...._....---- 1%% |Apr. 2)Holders of rec. Mar. 23 
Broad Street Investing Co., Inc. (quar.) 20¢ |Apr. 1)/Holders of rec. Mar. 27 Rath Packing Co., - 2 50¢e |Apr. 1)Holders of rec. Mar. 22 
Bucyrus-Monighan Co., class A (quar.)| 45¢ Apr. 1)|Holders of rec. Mar. 20 | Reed meaner it (ouer.). .......---<«-- 25¢ 'Mar. 31|Holders of rec. Mar. 21 
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Per When Books Closed Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. |Payable. Days Inclusive, 
Miscellaneous (Concluded). Public Utilities (Continued). 

Republic ae & Enameling Co.— American Gas & Elec Co., com. (quar.).| 25c. |Apr. 1| Holders of rec. Mar. 8 
Cominets (@utt.)..... .c.4 + icone nsns 25¢ |Apr. 10|)Holders of rec. Apr. 3 Preferred (quar.)............-..-.. $1% |May 1/Holders of rec. Apr. 7 

Rhode Island Elec. Protective Co. (qu.) Pty Apr. 1/Holders of rec. Apr. 1 Amer. Superpower Corp., Ist pref. (qu.)} $154 |Apr. 1/Holders of rec. Mar. 16 

Richman Bros. (quar.) -- - - - ---------- Apr. 1|Holders of ree. Mar. 24 | American Tel. & Tel. Co. (quar.)..----- $24 Apr. 15| Holders of rec. Mar. 14a 

Rike Krumler, 7% pret. (quar.)------ 186 % Apr. 1)Holders of rec. Mar. 24 Amer. Wat. Works & El. Cont Ine. (qu.). 25¢ ay 1)Holders of rec. Apr. 7 

Robinson Con Cone (quar.)----------- Apr. 1)Holders of rec. Mar. 15 Voting trust oe (quar.)-...-- 25¢ |May 1)Holders of rec. Apr. 7 

Rolls-Royce, Ltd., Am. dep. rec. ord. reg 8% May 26|Holders of rec. Mar. 31 $6 ist ag Sg epee Be aces inka dna tie: $1% |Apr. 1)Holders of rec. Mar. 10 

Roos Bros., Inc. (Del.) $634 pref------ Sic May 1/Holders of rec. Apr. 15 | Appaiachian E 7 pref. (qu.)-| $13 |Apr. 1)Holders of rec. Mar. 11 

Sabin Robbins Paper Co.—$7 preferred djividend |omitted $6 preferred ‘ane 3. OER ERIS GSE RCT $1% |Apr. 1/Holders of rec. Mar. 11 

St. Croix Paper Co., com. (quar.) ------ 50c |Apr. 15|)Holders of rec. Apr. 5 | Attleboro Gas Light (quar.).......--.- $3 |Apr. 1)Holders of rec. Mar. 15 

St. Joseph Stockyards -- -------------- Mar. 31|Holders of rec. Mar. 20 or Hydro Electric Se. 7% pf. (qu.)| 13% |Apr. 1)/Holders of ree. Mar. 10 

St. Louis National Stockyards - -----.--- $1% |Apr. 1)Holders of rec. Mar. 27 6% preferred (quar.)......---.------ 1%% |Apr. 1)Holders of rec. Mar. 10 

Santa Cruz Portland Cement Co. (quar.) $1 |Apr. 1/Holders of rec. Mar. 24 Bell ‘Telephone of Canada (quar.)_._... $144 |Apr. 15|Holders of rec. Mar. 23 

Sayers & Scovill (quar.)...----------- $1 |Apr. 1)/Holders of rec. Mar.20 | Bell Telep. Co of Penna.. Onn pastas 1%% |Apr. 15|Holders of rec. Mar. 20 
PNG, . CED a tk bike sch a ite $1% |Apr. 1)Holders of rec. Mar. 20 Boston Elevated common (quar.)__...- $144 |Apr. 1)Holders of rec. Mar. 10a 

Scott Paper Co., 7% Ser. A pref. (quar.)| 134%|May 1)Holders of rec. Apr. 15 Braziiian [r. Lt. & Pr. Co. Ltd., - (qu.)|¢134% |Apr. 1)Holders of rec. Mar. 15 
6% series B preferred ___..---------| 14% |May 1)Holders of rec. Apr. 15 Bridgeport Gas Light (quar.)__._..--.-- 60c |Mar. 31| Holders of rec. Mar. 17 

Seeman Bros., Inc., com. (quar.)---.--- 62%c. |May 1)Holders of rec. Apr. 15 BritishColumbiaPow.Corp., Ltd., class A} i50c |Apr. 15)Hojders of rec. Mar. 31 

Shaffer Stores Co., 7% pref. (quar.)-.--| 1%% |Apr. 1)Holders of rec. Mar. 25 Brooklyn & Queens Transit $6 pref. (qu $14 |Apr. 1)Holders of rec. Mar. 15 

Sharp & Dohme gg — el. A (quar.)- 50¢ |May 1)Holders of rec. Apr. 17 Brooklyn Union Gas Co. (quar.)-.--.--. $1% |Apr. 1)Holders of rec. Mar. 

Sieloff Packing Co. (quar.)_----------- 30¢ |Mar. 31|Holders of rec. Mar. 20 Buffalo, Niagara & Erie Power Co.— 

Southern Acid & Suter Co. com. (qu.)-| 50¢. |Mar. 15|Holders of rec. Mar. 10 $5 preferred (quar.)....--......-..-- $1% |May 1)Holders of rec. Apr. 15 

Southland Royalty Co. (quar.)-------- 5e Apr. 15|Holders of rec. Apr. 1 TNE Disa nah der cacananencn inde 40c. As. 1|Holders of rec. Mar. 15 

Spicer Mfg. Corp., $3 pre . (quar.) --.-- 75¢e. |Apr. 15|Holders of rec. Apr- 3 | SeriesA_...--....-- 1... ------- 33c, ar. 31) Holders of rec. Feb. 28 

S.A, GO SORE os inn cncinnaias 12%e |Apr. 1)Holders of rec. Mar. 20 Calgary Power Co., Ltd., com. (quar.)-| $134 |Apr. 1)|Holders of rec. Mar. 15 

Stahl-Meyer, Inc., pref. ( pps in <n oa $144 |Apr. 1)Holders of rec. Mar.20 | Canada Nor. Pow. St Ltd.com. (qu.)| 20c. |Apr. 25|/Holders of rec. Mar. 31 

Standard Fuel, 614% = (quar.)-.--- 1%% |Apr. 1)Holders of rec. Mar. 15 7% preferred (quar.)...------------ 1%% \Apr. 15|Holders of rec. Mar. 31 

Standard Safe Deposit Co. (N. Y. ) (qu.) 50c |Mar. 31| Holders of rec. Mar.27 Central Illinois Light nt Co. 6% pref. (qu.)-| 14% |Apr__1)Holders of rec. Mar. 15 

Standard Screw Co., com. (quar.)------ 50c j|Apr. 1)/Holders of rec. Mar. 20 7% voreferred (quar.)_.......--.---- 1%% |\Apr. 1)Houders of rec. Mas. 15 

State Theater Co. (Boston), pref. (qu.)- $2 |Apr. 1/Holders of rec. Mar. 25 rCentral THlinois Public Service Co., 6% |& $6 prief. div. jaction deferred. 

Steel Co. of Can., common (quar.)- ---- 30¢ May 1| Holders of rec. Apr. 7 | Cincinnati Gas & Elec.Co.,5% pf. A (qu.|)1%% |Apr. 1/\Holders of rec. Mar. 15 
Preferred (quar.)..-..------------- 43%¢c¢ |May 1/Holders of rec. Apr. 7 Cincinnati & Sub. Be:l Tel. (quar.)--.--| $1.13 Apr. 1)Holders of rec. Mar. 20 

Stix, Boyer & Fuller Co., Ty pref. (qu.)| 4334¢ |Mar. 31)Holders of rec. Mar. 15 Citizens Passenger RR. dle na, walt $3.40 |Apr. 1)Holders of rec. Mar. 21 

Sunshine Mining Co. (quar.)_.--.--.--- 10¢ |Mar. 30|Holders of rec. Mar. 20 Cleveland Electric Illuminating Co 

Supervised Shares, Inc., pool a. initial_| $.0175|Apr. 15|Holders of rec. Mar. 31 Commen (Gner.). i. pes ccsnc-nca= 30c |Apr. 1)Holders of rec. Mar. 20 

Telautograph Corp., com. (quar.)-..-- 25¢ |May 1)|Holders of rec. Apr. 14 | Clinton Water Works 7% pxef. (quar.) 14% Apr. 15|Holders of rec. Apr. 1 

Title Guarantee & Trust Co. (quar.)_...| 40c. |Mar. 31)Holders of rec. Mar. 22 Columbus Ry., Pr. & Lt., pref. B (qu.)-| $1 May 1/Holders of rec. Apr. 15 

Toronto General Trust Corp. (quar.)--- $2 |Apr. 1)|Holders of rec. Mar. 18 6% ist preferred ES cin nntinne 1%% |Apr. 1|Holders of rec. Mar. 15 

Travelers Ins. Co. (quar.)_._-------.- Apr. 1)Holders of rec. Mar. 20 | Commonwealth & So. Carn, $6 pf. (qu.)} $134 |Apr. 1)/Holders of rec. Mar. 10 

Tuckett Tobacco Co., pref. (quar.)-...| $134 |Apr. 15|Holders of rec. Mar.31 | Commonwealth Util. Corp. pt. C (qu.)--| $1% |June 1/Holders of rec. May 15 

United Dyewood Corp., pref. (quar.)_.-| $13 |Apr. 1|Holders of rec. Mar. 31a | Commonwealth Water & Lt. 7% pf.(qu.)} 134% |Apr. 1)Holders of rec. Mar. 20 

United Linen Supply Co., class A (quar.)| 8744¢ |Apr. 1/Holders of rec. Mar. 20 $6 preferred (quar.)....------------ $134 |Apr. 1/Holders of rec. Mar. 20 

United States Banking Corp. (monthly) 7e |Apr. 1|Holders of rec. Mar.17 | Connecticut Flec. Serv.,com. (quar.)..-| 75¢. |Apr. 1|Holders of rec. Mar. 15 

United Verde Extension Mining Co---- 10¢ |May 1|Holders of rec. Apr. 4a | Consol. Gas Co. of N. Y., 5% pf. (qu.)--| 14% |May 1)Holders of rec. Mar. 31 

Weinberger Drug Stores, Inc., com.(qu.) 25¢ |Apr. 1)|Holders of rec. Mar. 25 Consol. Gas, El. Lt. & Pr. Co. of Balto.: 

West Coast Oil, preferred__..-.....--- $1 |Apr. 5)Holders of rec. Mar. 25 Common (quar.).....---.--------- 90c |Apr. 1)Holders of rec. Mar. 15 

West Va. Pulp & Pap. Co.. com. (qu.)-_| 10c. |Apr. 1/Holders of rec. Mar. 21 5% preferred series A (quar.)......-- 14% |Apr. 1)Holders of rec. Mar. 15 

Western M usetts Co. (quar.).--.| 50¢ |Mar. 31/Holders of rec. Mar. 22 6% preferred series D (quar.)...----- 14% |Apr. 1)Holders of rec. Mar. 15 

Whitaker Paper Co., pref. (quar.) -.-.- $134 |Apr. 1)Holders of rec. Mar. 20 554% 6 preferred series E (quar.)....-- 1%% |Apr. 1)Holders of rec. Mar. 15 

Young (J. 8.) Co., com. (quar.)._-.-.-- $114 |Apr. 1/Holders of rec. Mar. 24 | Consumers Gas Co. of Toronto (quar.).-| $2% |Apr. 1/Holders of rec. Mar. 15 

SS EE PE Ee $1% ‘Apr. 1!Holders of rec. Mar. 24 | Consumers Power Co., $5 pref. (quar.) --| 14% |Apr. 1/Hoiders of rec. Mar. 15 
6% preferred (quar.).....---------- 1%% |Apr. 1|Holders of rec. Mar. 15 
6.6 preferred (quar.)...------------ 1.65% |Apr. 1|Holders of rec. Mar. 15 
Below we give the dividends announced in previous weeks | 7% preferred (quar.)--------------- 1% % Apr. 1 Holders of ree. Mer. 15 
= 6% (monthly) -.-..------- . |Apr. ders of rec. Mar. 
and not yet paid. This list does not include dividends an 5a comes t insenecorars gee lane’ diesen at com, baer. 3B 

nounced this week, these being given in the preceding table. $5 pieferred (quar.)....------------ $14 |July 1|Holders of rec. June 15 

% preferred (quar.)......--------- 1%% |July 1 Holders of rec. June 15 

Per When Books Closed 6.6% preferred (quar.)...-..-------- 1.65% |July 1,Holders of rec. June 15 

Name of Company. Share. Payable.| Days Inclusive. 7% preferred (quar.)_..--.--------- 1%% |July 1)Holders of rec. June 15 
6% preferred (monthly) -......------ 50c ay 1/Holders of rec. Apr. 15 

Railroads (Steam). 6% preferred (monthly)....-.------ 50c |June 1/|Holders of rec. May 15 

Alabama & Vicksburg (s.-a.)---.------ 3% |Apr. 1)Holders of rec. Mar. 8 6% preterred (montbly)_...-------- 50c |July 1/Holders of rec. June 15 

Atlanta & Charlotte Air Line (s-a» ----- $44 |Sept. 1|Holders of rec. Aug. 20 6.6% preferred (monthly)-.....----- 55¢ |May 1/Hoiders of rec. Apr. 15 

Bangor & Aroostook common (quar.)--- 50c |Apr. 1)/Holders of rec. Feb. 284 6.6% preferred (monthly)....-.------ 55¢ |June 1/Holders of rec. May 15 
Preferred (quar.).----------------- 1%% |Apr. 1)|Holders of rec. Feb. 286 6.6% preferred (monthly)_...-------- 55¢e |July 1)Holders of rec. June 15 

Bessh Creek... .----conncn-cecoese - Apr. 1)Holders of ree. Mar.15 | Cont. Gas & El. Corp., aim (quar.)..--| $1% |Apr. 1|Holders of rec. Mar. 13a 

Boston & Albany (quar.)__........---- $2 Mar. 31| Holders of rec. Feb. 284 7% preferred (quar.).-_.-- -------- 1%%\Apr. 1)Holders of rec. Mar. 13a 

Boston & Providence (quar.) ..-------- $2.125 |Apr. 1)Holders of rec. Mar. 20a | Dayton Power & Light 65: 6% pt. (qu.)- 50c |Apr. 1/Holders of rec. Mar 20 
Quarterly... ..------------------- $2.125 |July 1)Holders of rec. June 20a | Duke Power Co., com. (quar.)--------- 1% |Apr. 1|Holders of rec. Mar. 15 
SS Pee a= $2.125 |Oct. 1)Holders of rec. Sept. 20e Preferred (quar.)..--..------------- 1%% |Apr. 1)Holders of rec. Mar. 15 

Carolina Clinchfield & Ohio (quar.)...-.- $1 Apr. 10)Holders of rec. Mar 31 Duquesne Light Co. 5% 1st pref. (qu.)--| 14% |Apr. 15|Holders of rec. Mar. 15 
Stamped certificates A apa > SRD A $1% |Apr. 10|Holders of rec. Mar. 31 Eastern Gas & Fuel Assoc. 6% pf. (qu.)-| 14% |Apr. 1] Holders of rec. Mar. 15 

Chesapeake Corp. (quar.)._.....------ 50e |Apr. 1/Holders of rec. Mar. 8 4%% prior preference- ---.-----.-.-- $1.125 |Apr. 1)Holders of rec. Mar. 15 

Chesapeake & Ohio." asoee (quar.)---| 244% |Apr. 1)Holders of rec. Mar. 84] £1 Paso Elec.,7% pref. A (quar.)..----- 1% % |Apr. 15|/Holders of rec. Mar. 31 
Preferred (semi-annual) ___.....----- $3 j|Juty 1)Holders of rec. June 8 $6 preferred BGG) occ caedapeod 1%% |Apr. 15|Holders of rec. Mar. 31 

Cincinnati Union Terminal 5% pf. (qu.)- An Apr. 1)Holders of rec. Mar.22 | Empire & Bay State Teleg 4% gtd. (qu.)| $1 June 1)Holders of rec. May 20 

Cleveland & Pittsburgh, guar (quar.)_.| 87}4¢ |June 1)Holders of rec. May 10 4% guaranteed (quar.)....---.----- $1 Sept. 1|/Holders of rec. Aug. 21 
Special teed (quar.) -....-.--- June 1)/Holders of rec. May 10 4% guaranteed (quar.).....-------- $1 Dec. 1|Holders of rec. Nov. 20 
Guaranteed (q Tetdinmennaggeig ere miei 87 ec |Sept. 1|/Holders of rec. Aug. 10 | Empire Power Corp., $6 pref. (quar.)---| $144 |Apr. 1)Holders of rec. Mar. 15 
Special guaranteed (quar.).....-.-.-- 50¢ |Sept. 1! Holders of rec. Aug. 10 Engineers Pub. Serv., $6 pref. (quar.)--.| $144 |Apr. 1|Holders of rec. Mar. 164 
Guaranteed (quar.)__.......-..--.- 87%c |Dec. 1)Holders of rec. Nov. 10 $55 preferred (quar. Seg Sage eS GE ok SO $1% |Apr. 1)Holders of rec. Mar. 16a 

ee i See Dec. 1)Holders of rec. Nov. 10 preferred (quat.).------.--------| $14 |Apr. 1)Holders of rec. Mar. 164 

Erie & Pittsburgh 7% guarantees (quar.)| 8744c¢ |June 10) Holders of ree. May 31 mS. Bond & ‘hese te. $6 pref. (qu.)| $14 |May 1)Holders of rec. Apr. 6 
7% guaranteed (quar.).._.......--- 87\%e |Sept. 10) Holders of rec. Aug. 31 $5 preferred (quar.).......--------- $14 |May 1)\Holders of rec. Apr. 6 
7% guaranteed (quar.)......--.----- 87 4c |Dec. 10) Holders of rec. Nov. 30 Elisahethtown ao Gas Co. (quar.)--| $1 Apr. 1)Holders of rec. Mar. 27 
Guaranteed betterment (quar.)_...-- 80¢ |June 1/Holders of rec. May 31 | Escanaba Pow. & Trac. 6% pref. (qu.)--| 134% |May 1/|Holders of rec. Apr. 26 
Guaranteed betterment (quar.)--.-.-- 80¢ |Sept. 1/Holders of rec. Aug. 31 6% preferred (quar.)......-.------- 1%% |Aug. 1/Holders of rec. July 27 
Guaranteed betterment (quar.)....-- 80c |Dec. 1/Holders of rec. Nov. 6% preferred jouer.) * SPR AOAR ER PE 1%% |Nov. 1|Holders ot rec. Oct. 27 

Dayton & Michigan aca Distnarutacie 87%c |Apr. 1)Holders of rec. Mar. 16 6% preferred (quar.)......--------- 1%% |2-1-'34 |Hoiders of rec. Jan. 27 
8% preferred (quar.)--........-.--- $1 Apr. 4)Holders of rec. Mar. 16 | Fall River Electric tiabt Co. (quar.)_..| 50¢ Apr. 1)Holders of rec. Mar. 15 

Delaware RR. Co. (s.-a.) ..--.-------- $1 July 1)Holders of ree. June 15 | Foreign Lt. & Pr. Co., $6 Ist pref. (qu.)-| $14 |Apr. 1)Holders of rec. Mar. 20 

Georgia RR. & Banking Co_-_.----- -.-| .$2% |Apr. 15/Holders of rec. Avr. 1 | Frankf’d& So.Phila.City Pass.Ry.(qu.)-| $444 |Apr. 1|Holders of rec. Mar. 1 

Grand Rapids & Indiana (s.-a.)____..-- 2 June 20) Holders of rec. June 10 Georgia Power Co., $6 pref. (quar.)----| $134 |Apr. 1)|Holders of rec. Mar. 15 

Joliet & Chicago 7% guar. (quar.)-_-_--- $1% |Apr. 3)Holders of rec. Mar. 22 $5 preferred (quar.)----------------| $1% |Apr. 1)Holders of rec. Mar. 15 

Kansas City Southern, pref. (quar.)---- Apr. 15|Holders of rec. Mar. 31 Germantown Passenger Ry. (quar.)----|$1.314|Apr. 1|....-.---------------- 

Lackawanna RR. of N. J. 4% gtd. (qu.)-| $1 Apr. 1)/Holders of rec. Mar. 7 Green & Coates Street Pass. Ry. (Phila.) 

Mahoning Coal RR , com. (quar.)__---- $6% |May 1)\Holders of rec. Apr. 12 emma 0846 Thee; Bh. occnncddsosnaceseorer 

Mill Creek & Mine Hill Nav. & RR. (s-a)| $14 (July 10\ Holders of rec. July 3 Hackensack Water Co., 7% pt. A (qu.)-| 43%¢ |Mar. 31|Holders of rec. Mar. 15 

New London Northern (quar.)--..----- $244 |Apr. 1|Holders of rec. Mar.15 | Hartford Gas Co. (quar.)_------------ 50c Mar. 31\Holders of rec. Mar. 15 

N. Y., Lacka. & Western, 5% gtd. (qu.)-| $144 |Apr. 1)\Holders of rec. Mar. 14 8% preferred (quar.)..-..--.-------- 50e |Mar. 31|Holders of rec. Mar. 15 

North Carolina (s.-a.)..-.-.---------- 3% (Aug. 1)\Holders of rec. July 20 Honolulu Gas, common..-.------------ Reo, Be Re ai eae i SE 

North. RR. of New Jer. 4% gtd. (quar.)| $1 June 1)/Holders of rec. May 23 linois Bell Telephone (quar.).----.---- $2 Mar. 31|Holders of rec. Mar. 30 
4% guaranteed (quar.)_..........-- $1 Sept. 1|/Holders of rec. Aug. 21 iMinois Power Co. 6% pref. (quar.)_.--- 1%% |Apr. 1)Holders of rec. Mar. 15 
4% guaranteed (quar.)__.........-- $1 Dec, 1)\Holders of rec. Nov. 20 7% pref OS TRESS LITE 1%% \|Apr. 1)Holders of rec. Mar. 15 

Norwich & Worcester, pref. (quar.)__.-| $2 Apr. 1)|Holders of rec. Mar. 15 Llino! 8 "hear & Lt. ro orp., 6% pf. (qu.)--| 14% |Apr. 1)Holders of rec. Mar. 10 

fg Se bla SEER EE TSE 1%% |Apr. 1)Holders of rec. Mar. 18 $6 preferred (quar.)....------------ $14 |May 1|Holders of rec. Apr. 10 

Philadelphia & Trenton (quar.)...----- $244 |Apr. 10)Holders of rec. Mar. 29 Indiana & Michigan Bilec., 7% pt. (qu.)| 1%% |Apr. 1)Holders of rec. Mar. 7 

Pitts. Bess. & Lake Erie, com. (s.-a.)..| 14% |Apr. 1)Holders of rec. Mar. 15 6% preferred (quar.).-.--.--------- 1%% |Apr. 1)Holders of rec. Mar. 7 
pe eames 75¢e. |Apr. 1)Holders of ree. Mar. 15 Indianapolis Power & Light Co.— 

6% preferred (quar.)-.---...-------- $135 |June 1)Holders of rec. May 15 6% % preferred (quar.)...-------- 1%% |\Apr. 1|Holders of rec. Mar. 6 

Pittsburgh Fort Wayne & Chicago (qu.)} 1%% |Apr. 1|Holders of rec. Mar. 10 Indianapolis Wat. Co. 3% pf. A (qu. aa 14%% \Apr. 1|Holders of ree. Mar. lla 
7% preferred (quar.)....-..-..-..-- 1%% |Apr. 4|Holdere of rec. Mar. 10 International Hydro-Eiec. System— 

GI nae. on cardsescesccen gees %% \July 1)Holders of rec. June 10 SS SEE LEE E 8714e |Apr. 15|Holders of rec. Mar. 28 
7% preferred (quar.)...-.--....-.-- % \July 4/Holders of rec. June 10 Jamaica Public Service Co.. Ltd. (qu.)--| 25¢. |Apr. 1|Holders of rec. Mar. 17 
Q es ine ehh non emmb we nnpat % \Oct. 1)Holders of rec. Sept. 9 7% preferred (quar.)...------------ 1%% \|Apr. 1)Holders of rec. Mar. 17 
7% proterred (quar.)....--.--...--- %% \Oct. 3|Holders of rec. Sept. 9 Jamaica Water Supply Co.— 

enn cnepebesena % |Jan.2°34|Holders of rec. Dec. 9 74% % preferred (g.-a.)....---------- 1%% |May 1|Holders of rec. Apr. 10 
7% peeferred (quar.) .....-.--..----- %% |\Jan.4’34|Holders of rec. Dec. 9 Jersey Central Pow. & Light Co., 

Pittsburgh Youngstown & Ashtabula— 54%% preferred (quar.).-.---------- 1%% |Apr. 1)Holders of rec. Mar. 10 
7% preferred (quar.)...--.--------- 1%% \June 1)/Holders of rec. May 20 6% preferred Const.) ivkeshogbenens 14% |Apr. 1)Holders of rec. Mar. 10 
7% preferred (quar.)_-.--..-------- 1% % |Sept. 1|Holders of rec. Aug. 21 7% preferred (quar.).-..------------ 1%% |Apr. 1)/Holders of rec. Mar. 10 
7% preferred (quar.)...-.-......... %% \Dec. 1)Holders of rec. Nov. 20 Joplin Water Works, 6% pref. (quar.)--| 134% |Apr. 15|Ho'ders of ree. Apr. 1 

Providence & Worcester..........-.-- $2% |Apr. 1)/Holders of rec. Mar. 8 Kansas City Power & Light pref. B(qu.)| $134 |Apr. 1|Holders of rec. Mar. 14 

Reading Co.. 2nd preferred (quar.) _... Apr. 13|Holders of rec. Mar. 23 Kansas Elec. Pwr. Co., 7% pref. (quar.)| 1%% |Apr. 1)Holders of rec. Mar. 15 

at “See a i aE ST Tee 2%% |Apr. 1)Holders of rec. Mar. 21 6% prior preferred... ..----------- 144% |Apr. 1|Holders of rec. Mar. 15 

Union ae. ty ssistaialignthapdille mitamte acieivalal 14% |Apr. 1)\Holders of rec. Mar. 14 {| Kansas Gas & Elec. oe, 7% pref. (quar.)} 1%% |Apr. 1|Holders of rec. Mar. 15 

} pape NG BGs st SAN 2% Apr. 1|Holders of rec. Mar. 14 $6 preferred (quar.)..--------------| 3144 |Apr. 1|Holders of rec. Mar. 15 

United N. J. RR. & Canal Co. (quar.)..| 244% |Apr. 10|Holders of rec. Mar. 20 Kings County Livnelong Co., 7% pt. (qu.)| 1%% |Apr. 1)|Holders of rec. Mar. 20 
ae amembneda $2 |July 10)Holders of rec. June 20 % preferred (quar.).-.------------ 14% |Apr. 1|\Holders of rec. Mar. 20 
ig AR Pa ae IRE AS Rei Manto $2% 10| Holders of rec. Sept. 20 8% preferred (quar.).-------------- 1%% \Apr. 1|Holders of rec. Mar. 20 

Vermont & ” Massachusetts ee eae. $3 Apr. 7|Holders of rec. Mar. 14 il igh IRIE: 08 $134 |Apr. 1/|Holders of ree. Mar. 20 

Vicksburg Shreveport & Pac, pref. (s-a).-| 244% |Apr. 1|Holders of rec. Mar. 8 | Lockart roo. Oe $3% |Mar. 31| Holders of rec. Mar. 31 
CRE CPS a enscanencatccnnscen* 2%% |Apr. 1)\Holders of rec. Mar. 8 Lone Star Gas Corp. com. (quar.)----| (f16c. |Mar. 31|Holders of rec. Mar. 15 

Long Is]. Ltg. Co. ,ser. A, 7% pt. (qu.)--| 1%% |Apr. 1|Holders of ree. Mar. 15 
Public Utilities. Series B, 6% preferred (quar.) ---- 1%% \Apr. 1\Holders of rec. Mar. 15 

Alabama Power Co., $7 pref. (quar.).--| 1%% |Apr. 1)Holders of rec. Mar. 15 Louisville Gas & Elec., ser A&B (quar.).| 43 %|\Mar.25|Golders of ree Feb. 28 
$6 preferred “os 3 ise baae seagate 1%% |Apr. 1)Holders of rec. Mar. 15 Malone Light & Power Co. =>" 15c. |Mar. 30|/Holders of rec. Mar 20 
$5 preferred (quar.)....-.---------- 14% |May 1)Holders of ree. Apr. 15 | Memphis Natural Gas pref. (quar.)_.--- $1% |Apr. 1/Holders of rec. Mar. 20 

Am. Dist. Teleg. Co. 3 N.J.,com.(qu.)} $1 Apr. 15|Holders of rec. Mar. 15 Marconi Intern’! Marine Geamnuneation 
i $1% ‘Apr. 15|Holders of rec. Mar. 15 oy iy eR La HI, Sees BSS zi 2% %\-------|--------+------------ 
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Per When Books Closed Per When Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Cumpany. Share. |Payabie. Days Inclustoe. 
Public Utilities (Continued). Public Utilities (Concluded). 

Memphis Pow. & Light Co., $7 pf. (qu.)-| $1% |Apr. 1)Holders of rec. Mar. 11 Power & Light, pref. (quar.).-| 1% |May 1)/Holders of rec. Apr. 15 
$6 preferred (quar.).........------- $1% |Apr. 1)Holders of rec. Mar. 11 Taunton Gas Light Co. (quar.)_._..... $1% |Apr. 1)/Holders of rec. Mar. 15 

Metropolitan Edison oh $6 pref. (qu.)| $1% |Apr. 1)Holders of rec. Feb. 28 ne Investors Corp. (monthly)..-| 20c. |Apr. 1)Hoiders of ree. Mar. 20 

Minneapolis Gas Light Co., partic. (qu.)| $144 |Apr. 1|Holders of rec. Mar. 15 Toledo Edison Co., 7% pref. (monthly).|58 1-3e |Apr. 1)/Holders of rec. Mar. 15 

Mississippi River Pow. Co., pfer. (qu.)} $134 |Apr. 1)Hoiders of rec. Mar. 15 6% preterred (monthly) Des pctigk ce 50¢e Apr. 1!Holders of rec. Mar. 15 

Mississippi Vailey ne Service Co.-— 5% preferred (monthly)_.....------ 412-3c |Apr. 1)Holders of rec. Mar. 15 
6% preferred B (quar.).....-----.-- 1%% |Apr. 1)Holders of rec. Mar.22 | Union El.Lt.& Pr.Co.(ill.),6% pf.,(qu.)| 144% |Apr. 1)Holders of rec. Mar. 15 

Mohawk Hudson Pow.Corp., lst pf.(qu.)| $1% |May 1l)Holders of ree. Apr. 15 Union El.Lt.& Pr.Co.(Mo.),7% pt.(qu.)| 1%% |Apr. 1)Holders of rec. Mar. 15 
2d preferred (quar.) ..--...---------- $1% |Apr. 1)Holders of rec. Mar. 15 Union El.Lt.& Pr.Co.(Md.).6% pf.(qu.)} 14% |Apr. 1)|Hoiders of rec. Mar. 15 

Monongahela Valley Water Co., pf. (qu.)} $1% |Apr. 15|)Holders of ree. Apr. 1 United Corp., com. (quar.)............ 10c. |Apr. 1/Holders of ree Feb. 24 

Monongahela West Penn rubiice Service|— gS he ae ae 75¢. |Apr. 1)|Holders of rec. Feb. 24 
7% preferred (quar.).--..-.-------- 1%% jApr. 1)Holders of rec. Mar. 15 United Gas & flee. Corp., pref. (quar.)._| 1%% |Apr. 1)Holders of rec. Mar. 16 

Nassau & Suffolk Ltg. Co.,7% pf. (qu.)-| 1%% |Apr. 1)Holders of rec. Mar. 15 United Light & Rys. Co. (Del.)— 

New England Gas & Electric Association 7% preterred (monthiy)-.-.-.------ 58 1-3e |Apr. 1)Holders of ree ‘‘ar. 15 
$5% preferred (quar.)--......----.-- $1% |Apr. 1)Holders of rec. Feb. 284 6.36% preferred (monthly) -...-.---- 53e. |Apr. 1/Holders of '¢es Mar. 15 

New. England Power Assn., com. (qu.) -- Apr. 10}Holders of rec. Mar. 31 6% preferred (monthly)._-.-------- 50c. |Apr. 1|Hotders of ree. Maur. 16 
POE GOL . ciivctarccnncnopoe $1% |Apr. 1)Holders of ree. Mar. 10 United Gas oe, Co., com.(qu.)} 30c. |Mar. 31|Holders of icc, reb. 28 

New England Power Co., pref. (quar.)-.| $134 |Apr. 1|Holders of ree. Mar. 10 EE INE ERR $1%% |Mar. 31|Holders of rec. Feb. 28 

New England Tel. & Tei. (quar.)_....- $1% |Mar. 31) Holders of rec. Mar. 10a | United Ohio Utilities Co., 6% pref. (qu.)} 14%% |Apr. 1)/Holders of rec. Mar. 31 

N.Y pr. & Lt. Corp., 7% pref. (quar.)-| 144% |Apr. 1)Holders of rec. Mar. 15 el EO A eee eee $1 May Ilj{Holders of rec. Apr. 12 
$6 preferred (quar.)_.........------ $1% |Apr. 1)Holders of rec. Mar. 15 PF FO. Sere ea & $1 Apr. 1)|Holders of rec. Mar. 3t 

N.Y. Richmond Gas Co.,6% pf. (qu.)--| 14% |Apr. 1|Holders of rec. Mar. 15 Vermont Lighting Corp., pref. (quar.)--| $14 |Apr. 1)|Holders of rec. Mar. 24 

New York Steam Corp., $6 pref. (quar.)_| $144 jApr. 1)Holders of rec. Mar. 15 Virginia Public Service Co., 7% ag (qu.)| 1%% |Apr. 1)Holders of ree. Mar. 10 
SF PTOMITGG (GUNE.) | cow cscees- oe $1% jApr. i|Holders of rec. Mar. 15 6% preferred (quar.)_......-------- 1%% |Apr. 1|Holders of rec. Mar. 10 

New York Telep. Co., 644% pref. (quar.)} 1%% |Apr. 15|/Holders of rec. Mar. 20 West Penn Elect. Co., clags A (quar.)--| $1% |Mar. 30|/Holders of rec. Mar. 17 

New York Transportation Co. (quar.)-- 50c. |Mar. 28/ Holders of rec. Mar. 15 West Penn Power Co., 6% pref. (quar.)| 14% |May il1j|Holders of ree. Apr. 5 

Newark Telep. Co. (Ohio), 6% pf. (qu.)}| 14% |Apr. 1)Holders of rec. Mar. 31 Ty ME, ok bot ceo ecnsccunesene 1%% |May 1/Holders of rec. Apr. 5 

Newport Electric Corp., pret. (quar.).--| $1% |Apr. 1)Holders of rec. Mar. 15 West Texas Utilities, $6 pref. (quar.)_-| $1l% |Apr. 1)Holders of ree. Mar. 15 

Niavara Hudson Pow. (quar.)-..-------- 25c. |Mar. 31|Holders of rec. Mar. 3 Western Power Corp., 7% pref. (quar.)-| 1%% |Apr. 1|Holders of rec. Mar. 25 

North American Co,.. com. (quar.).---- S2% Apr. l'Holders of rec. Mar. 6 Wichita Water Co., 7% pref. (quar.)---| 1%% |Apr. 15}Holders of rec. Apr. 1 
HPCE (QUAT.) oo < w ooc ee ceseese 75¢ Apr. 1'Holders of rec. Mar. 6 Wisconsin Elec. Pwr., 645% pref. (qu.)-| 1%% |Apr. 1)Holders of rec. Mar. 15 

North Ontario Pow.Co.,Ltd.,com.(qu.)-| 50¢ . |Apr. 25:Hoiders of ree. Mar. 31 6% preferred (quar.)......--...---- 1%% |Apr. 1)Holders of rec. Mar. 15 
6% preferred (quar.)__.-.----------- 14%% |Apr. 25| Holders of ree. Mar. 31 

North Shore Gas Co., 7% pret. (quar.)-| 1%% |jApr. 1l)|Hoiders of rec. Mar. 10 Banks & Trust Companies. 

Nor. N. Y. Utilities, Inc. (montbly)_.-.| 12%c. |Mar. 30/ Holders of rec. Mar. 20 Bank of Manhattan Co. (quar.)-------- 50¢ Apr. 1)Holders of rec. Mar. 15e@ 

Northwestern Bell Telep. (quar.)..-..-- $2 Mar. 31|Holders of rec. Mar. 29 Bank of New York & Trust Co. (quar.)-| $3% |Apr. 1|Holders of rec. Mar. 24 
644% preferred (quar.)...--------.- 1%% |Apr. 15|Holders of ree. Mar. 20 Bankers Trust Co. (quar.)------------ 744% \Apr. 1|Holders of rec. Mar. 13 

Ohio Edison Co., $7.20 pref. (quar.)_..-| $1.80 |Apr. 1)|Hoiders of ree. Mar. 15 Brooklyn Trust Co., cap. stock (quar.)_| $1 Apr. ljtiolders of rec. Mar. 25 
Nb EE $1% |Apr. 1)Holders of rec. Mar. 15 Chase National Bank (quar.) ---------- 50c Apr. l1lHolders of ree. Mar. 11 
$6.60 preferred (quar.).........---- $1.65 |Apr. 1l)Holders of ree. Mar. 15 Chemical Bank & Trust Co. (quar.)..-- 45¢ |Apr. 1}Holders of rec. Mar. 22 
i. £ (a= $1% |Apr. 1|Holiders of rec. Mar. 15 Commercial Iuvestors Trust— 
gS gS ae $1% |Apr. 1)Holders of rec. Mar. 15 7% ist preterred (quar.)-.-.-------- 1%% |Avr. 1|Holders of rec. Mar. 4 

Ohio Pubiic Service Co.. 7% pf.(mthly.)|58 1-3e |Apr. 1)/Holders of ree. Mar. 15 6%% Ist preferred (quar.)---------- 1%% |Apr. 1|Holders of rec. Mar. 4 
6% preferred (monthly)....-.------ 50e Apr. 1)Holders of ree. Mar. 15 Commercial Nat. Bk. & Tr. Co. (quar.)-| $2 Apr. 1)Holders of ree. Mar. 15 
5% preferred (mouthly)-..-.-------- 412-3e |Apr. 1)Holders of rec. Mar. 15 Continental Bank & Trust Co. of New 

Ohio Telephone Service, pref. (quar.).-| $1% |Apr. 1{Holders of rec. Mar. 24 OD EERE £3 30c |Apr. 1)Holders of rec. Mar. 21 

Orange & Rockland County Electric First Nationa! Bank of New York (qu.)-| $25 Apr. l|Hoiders of rec. Mar. 25 
Tp eee (OUSE) uc ccc cnnwewee 1%% \|Apr. 1|Holders of rec. Mar. 25 Fulton Tru Co. (Qua?) 226. sswe cee $3 Apr. 1/Holders of rec. Mar. 20 
6% preferred (quar.)....--.-<<<---- 1%% ,Apr. 1|Holders of rec. Mar. 25 Guaranty Trust Co. (quar.)._----------. $5 Mar. 31 Holders of rec. Mar. 3 

Ottawa Light, Heat & Power Co. Ltd. Irving Trust Co., capital stock (quar.)_.| 25c Apr. 1/Holders of rec. Mar. 18 
rr en cememap ee 1 $1% |Mar. 31|Holders of rec. Mar. 15a | National City Bank (N. Y.) (quar.)---- 25e |Apr. 1 Holders of rec. Mar. 11 
ND PRR as ee t $1% |Apr. i1)Holders of rec. Mar. 15a | New Rochelle Trust Co. (N. Y.) (qu.)---] $1 Apr. 1/Holders of rec. Mar. 15 

Otter Tail Power Co (Del.) $6 pref. (qu.)| $144 jApr. Lie... 2-2 ------------ New York Trust Co., capital stock (qu.)-| 5% Mar. 31\|Holders of ree. Mar. 186 
$5% preferred (quar.). ..--..------- Pas TAUCK Beka d sd chonnbbeckowus Public Nationa] Bank & Trust (quar.)--| 50¢ Apr. 1)Holders of rec. Mar..20 

Pacific Lighting Corp., pref. (quar.)---.| $144 |Apr. 15) Holders of rec. Mar. 31 United States Trust Co. (quar.)_------- $15 Apr. 1/Holders of rec. Mar. 21 

Pacific Telep. & Teleg. Co., com. (quar.)| $144 |Mar. 31|Holders of rec. Mar. 20 
a. s minwinewn a $1% |Apr. 14|Holders of rec. Mar. 31 Fire Insurance Companies. 

CO GS eee $1% |jApr. 15/Hoiders of rec. Mar. 31 
NG. (RUE). mmc ccennneenme $144 |Apr. 15|Holders of rec. Mar. 31 Allemania Fire Ins. Co. Lad ngg = , Pa. ) (qu.)| 25e Apr. 1)Holders of rec. Mar. 21 

Panania tower & Light Corp.— American Ins. Co. (Newark, N. J.) (qu.)]} 124%e |Apr. 1]Holders of rec. Mar. 18 
7% preferred (quar.)-......-.------ 1%% {Apr. 1)Holders of rec. Mar. 17 Huston Ins. Co. (quar.) _-.-----------] $4 Apr. }|Hulders of ree Mar. 20 

Peninsular Telep., com. (quar.)..------ 25e Apr. 1|Holders of rec. Mar. 15 Glen Fails Insurance Co., (quar.)------ 8% |Apr. 1)Holders of ree. Mar. 15 

Penn Cent. Lt. & Pr.Co., 35 pref. (qu.)-| $14 |jApr. 1)Holders of rec. Mar. 10 Hanover Fire Ins. Co. (quar.) --.------ 40c pr. 1|Holders of rec. Mar. 20 
$2.80 preferred (quar.)...-.--------- Oc Apr. 1|Holders of rec. Mar. 10 Hartford Fire Insurance Co. (quar.)-.-- pr. 1)Holders of ree Mar. 15 

Pennsylvania Pwr. Co., $6.60 pref. (mmo.)|} 55c¢ Apr. l{Holders of rec. Mar. 20 Phoenix Fire Ins. (quar.)------------- 50c |Apr. 1)Holders of rec. Mar. 15 
$6.60 preferred (monthly)_.-...----- 55¢e May 1ljHolders of rec. Apr. 20 Springfield Fire & Marine Ins. Co. (qu.)| $1.13 |Apr. 1|Holders of ree. Mar. 15 
$6.60 preferred (monthly) -...-.----- 55e¢ June 1/Holders of rec. May 20 United States Fire Ins. Co. (quar.)_---- 30c. |May 1)|Holders of rec. Apr. 20 
$6 preferred (quarterly)_...---.----- $1% |June 1|Holders of rec. May 20 West American Ins. Co....--...-.-..--- RBA ROR, Reece nabre yah sho Oe eat 

Pennsylvania Pow. & Lt. Co., $7 pf. (qu)} $1% |Apr. 1|Holders of rec. Mar. 15 
BS preterred (Gus? .) ..canccesedces<e 1% |Apr. i}Holders of rec. Mar. 15 Miscellaneous. 

SO OPSseITeG (GURL.) . -cmcucccecnvece $1% Apr. IljHolders of rec. Mar. 15 

Pennsylvania Water & Pwr., com. (qu.)- 75¢e. |Apr. 1)Holders of rec. Mar. 15 Abbott Laboratories. Inc., com. (quar.)| 50¢ Apr. 1)Holders of rec. Mar. 17 
FR NRE CEE) os cc cwcdencnscce= $1% |Apr. 1|Holders of rec. Mar. 22 Abraham & Straus, Inc., com. (quar.)--| 30c Mar. 31|Holders of rec. Mar. 21 

Peoples Gas Light & Coke__...--.----- $1% |Apr. 17|)Holders of rec. Apr. 3 ren Se wee amine $13 |May lj/Holders of rec. Apr. 15 

Peoples Natural Gas, 5% pref. (quar.)..| 624c |Apr. 1)Holders of rec. Mar. 15 Re BA CRUE) on bk cn ecccnccccccnt Apr. 1)Holders of rec. Mar. 20 

Philadelphia Co., com (quar.)..------- 5e Apr. 25|Holders of rec. Apr. 1 Affiliated Products, Inc. (monthly) ----- 10ec j|Apr. 1)|Holders of ree. Mar. 17 
$6 preferred (quar.)___...---------- $1% |Apr. 1)Holders of rec. Mar. 1 Aguew Surp Shoe St. Ltd.,7% pt.(qu.).| 1%% |Apr. 1|Holders of rec. Mar. 15 
$5 cum. preference (quar.)_....-.--- $1% |Apr. 1)Holjders of rec. Mar. 1 Air Reduction Co. (quar.)---.--------- 75¢ |Apr. 15)Holders of ree. Mar. 34 
6% cum. preferred (s.-a.)......----- 1%% |May 1{Holders of rec. Apr. 1 Allied Chemical & Dye Corp., pref.(qu.)| 1%% |Apr. 1|Holders of rec. Mar. 10 

Philadelphia Elec. Pow. Co., 8% pf. (qu) Apr. 1)Hoilders of rec. Mar. 10 Aluminum Goods Mfg. Co. (quar.)-.--- 10c Apr. 1)Holders of rec. Mar. 21 

Philadelphia Sub. Wat. Co., pref. (qu.).| 144% |June 1/Holders of rec. May 12¢ | Aluminum Mfg., Inc., com. (quar.)----- 50c Mar. 31/Holders of rec. Mar. 15 

Philadelphia Traction Co. - Dos ecen doileas $1.90 read 1)Holders of rec. Mar. 10 SE EE Te 50c June 30/Holders of rec. June 15 

Providence Gas Co. (quar.)-....-.---- 30ce j|Apr. 1|Holders of rec. Mar. 15 OE een 50c Sept. 30|Holders of rec. Sept. 15 

Public Serv. Co. of Colo., 79% pf. (mthly) we 3¢ Apr. 1|Holders of rec. Mar. 15 0 NOES SS SAEED TA Cee TF 50c Dec. 31|}Holders of rec. Dec. 15 
6% preferred (monthly) SIR SE ign hie Apr. 1)Holders of rec. Mar. 15 a OS ere $1% |Mar. 31|Holders of rec. Mar. 15 
5% preferred (monthly) ....-..----- 412- re Apr. 1)Holders of rec. Mar. 15 ee cweianenal $1%% |June 30|Holders of rec. June 15 

Public Service Corp. of N. J.,com. (qu.)| 80c. |Mar. 31|/Holders of rec. Mar. 1 EO 5 RR $1% |Sept. 30|/Holders of rec. Sept. 15 

8% preferred (quar.).............-- 2% |Mar. 31 Holders of rec. Mar. 1 GOONS FEARS OS $134 'Dec. 31]/Holders of rec. Dec. 15 
7% preferred (quar.).............-- : . Mar. 1 American Bakeries Corp., 7% pref. (qu.)} 13% |Apr. 1{Holders of rec. Mar. 15 
5% preferred (quar.)......- . Mar. 1 | American Bank Note Co., pref. (quar.)-| 144% |Apr. 1/Holders of rec. Mar. 13@ 
6% preferred Gnonthiy) - Mar. 1 American Brake Shoe & Foundry Co. 

Public Service Electric & Gas Co.— oS EE ESS RR eR Mar. 31/Holders of rec. Mar. 24 
7% preferred (quar.).......-.---.- --| 1% % |Mar. 31|Holders of rec. Mar. 1 eS EO Ra 1%% |Mar. 31|Holders of rec. Mar. 24 
$5 preferred (quar.)_.........-.----- $1% |Mar. 31|Hoiders of rec. Mar. 1 American Can Co., pref. (quar.).------ 1%% |Apr. 1)|Holders of rec. Mar. 160 

Queens Boro. Gas & Elec., 6% pref. (qu.)| 144% |Apr. 1)Holders of rec. Mar. 15 American Chicle Co. (quar.) -..------- 50c. |Apr. 1|Holders of rec. Mar. 11 

Richmond Water Works, 6% pref. (qu.)-| 144% |Apr. 1)Holders of rec. Mar. 20 pe gas iia ig 2 Re ES 25e. |Apr. 1)Holders of rec. Mar. 11 

Ridge Avenue Passenger Ry. (quar.).-.-| $3 Apr. ll{Holders of rec. Mar. 15 American Cigar Co., pref. (quar.)....-- $1% |Apr. 1)Holders of rec. Mar. 17 

5 “ae Telephone ee ci eas hte aa $1% |Apr. 1|Holders of ree Mar. 20 American Dock Co., 8% pref. (quar.)---| 2% |Apr. 1)Holders of ree Feb. 20 

6% % prefesred (quar.)....-..----.. 1%% \|Apr. 1|Holders of rec. Mar.20 | American Envelope, 7% vret. (quar.)--.| 1%% |June 1|Holders of rec. May 25 

Rock ville-W illimantic ¢ Lighting Co.— 7% preferred (quar.)...-.---------- 1%% |Sept. 1)Holders of ree. Aug. 25 
7% preferred roan.) anges banecasey 1%% |Apr. 1)Holders of rec. Mar. 15 7% preferred (quar.)_-------------- 1% % |Dec. 1)Holders of ree. Nov. 25 
6% preferred (quar.)._...-,,--.----- 1%% |Apr. 1)|Holders of rec. Mar. 15 American Express Co. (quar.)--------- $1% |Apr. 1)Holders of rec. Mar. 22 

Savannah Elec. & Pow. ve. 6% pt. (s-a)|} 3% |Apr. 1)|Holders of rec. Mar. 10 American Factors, Ltd. (nonthiy) is ta deenitel 10c Apr. 10/Holders of rec. Mar. 31 
8% erred A (quar.).....-- ‘aceiavian 2% Apr. 1)Holders-of rec. Mar. 10 American Hawatian SS. Co., com. (qu.)| 25¢ Apr. 1l)Holders of rec. Mar. 15 
744% preferred B (quar.)....-.-..-.- 1%% |Apr. 1|Holders of rec. Mar. 10 American Home Prod Corp. (monthly). .| 35¢ Apr. 1|Holders of rec. Mar. 140 
7% erred C (quar.)-_.... butcvens 13%% |Apr. 1)Holders of rec. Mar.10 | American Maize-Products Co. com. (qr.)| 25e |Mar. 31|Holders of rec. Mar. 22 
634% preferred D (quar.)-....-.---- 1%% |Apr. 1)Holders of rec. Mar. 10 Preferred (quar.)_......----------- $13 |Mar. 31|/Holders of ree. Mar. 22 

Scranton Elec. Co., $6 pref. (quar.)..--| $134 |Apr. 1]Holders of rec. Mar. 7 American Mfg. Co., pref. (quar.)____-- $1% |Mar. 31|Holders of rec. Mar. 15 

Second & Third Streets Pass. Ry. (qu.)-| $3 Apr. 1|Holders of ree. Mar. 1 American Optic Co. 7% x Seat. (ar. )- 1%% |Apr. 1)Holders of rec. Mar. 18 

South Carolina Power Co., $6 pref. (qu.)| $14 |Apr. 1)/Holders of rec. Mar. 15 American Safety Razor Corp. (quar.)-- 75¢ |Mar. 31|Holders of rec. Mar. 7 

South Pittsburgh Water 7% pref. (ar.)-| 134% |Apr. 15|Holders of rec. Apr. 1 American Snuff Co., com. (quar.)------ 3% Apr. 1)Holders of rec. Mar. 16 
6% preterred (quar.)-...--.--.--.-- 14% |Apr. 15|)Holders of rec. Apr. 1 WUGNTOE GUNG) on cones ncccecesnre 14% Aw. 1)Holders of rec. Mar. 16 

Sou. Calif. Edison Co., Ltd.— American Steam Ship Co. (quar.)..---- $1 Apr. 1j}Holders of rec. Mar. 21 
Cemienel OFeterred... ......cocancescecse 2% Apr. 15)Holders of rec. Mar. 20 American Steel Foundries, pref. (quar.)_ 50c. |Mar. 31) Holders of rec. Mar. 15 
Series C, 544% preferred (quar.)----- 1%% |Apr. 15|Holders of rec. Mar. 20 American Stores Co., com. (quar.)_-..--. 50c. |Apr. 1|Holders of rec. Mar. 16 

Sou. Canada Pow. Co., Ltd.,6% pf. (qu)| 144% |Apr. 15)Holders of rec. Mar. 20 American Sugar Ref. Co., com. (quar.) .. 50c. |Apr. 3)Holders of rec. Mar. 6a 

Sou. Ind. Gas & El. Co., 7% pref. (qu.)-| 1%% |Apr. 1)|Holders of rec. Mar. 18 Preferred (quar.)._..--.--- 1%% |Apr. 3)Holders of rec. Mar. 60 
6% preferred (quar.) .....ccececcune 1%% |Apr. 1/Holders of rec. Mar. 18 Amer. Tob. Co., Inc., preferred (quar. a 1%% |Apr. 1)Holders of rec. Mar. 10 
6.6% preferred (quar.)........----- 1.65% |Apr. 1)Holders of rec. Mar. 18 American Wringer Co. SN dicscasas 37%c |Apr. 1)Holders of rec. Mar. 15 

Southwestern Bell Telep. Co. pf. (qr.)-| $134 |Apr. 1)Holders of rec. Mar. 20 Amoskeag Co.. common (8-a)-_.....--- $1 July 3)Holders of rec. Junv 24 

Southwestern Gas & El. Co., 7% pf. (qu)}| 1% %jApr. 1)Holders of rec. Mar. 15 Preferred (s-a) __ wan -| $2% |July 3) Holders of rece Juue 24 

Southwestern Lt. & Pw. Co., 6$ pf. (qu.)} $14 |Apr. 1)Holders of rec. Mar. 15 Anchor Cap Corp., com. (quar. )- -| 15¢ Apr. 1)Holders of ree. Mar. 20 

Springfield Gas & Elec. Co., pref. (qu.)-| $1% |Apr. 1)Holders of rec Mar. 15 Preferred (quar.)....--------------| $1% |Apr. 1)Holders of rec. Mar. 20 

Standard Gas & Elec. Co., $7 pref. (qu.)_| $1%4 |Apr. 25)Holders of rec. Mar. 31 Apponaug Co. common (quar.)_..-...-- Apr. 1)Holders of rec. Mar. 15 
$6 preferred (quar.)........-...-..- $1% |Apr. 25) Holders of rec. Mar. 31 Armour & Co. of Del. 7% pref. (quar.).| 1%% |Apr. 1)Holders of rec. Mar. 10 

Tennessee Elec. Pow. Co., 5% pf. (qu.)-| 14% |Apr. 1|Holders of rec. Mar. 15 Associated Breweries (Can.) 7% pf.(qu.) 1%% Apr. 1)Holders of rec. Mar. 15 
6% preferred (quar.).-.------------ 144% |Apr. Holders of rec. Mar.15 | Associates cavermnens Co., com. (qu.)-| $1 Mar. 31|Holders of rec. Mar. 21 
7% preferred (quar.).............--| 1%% |Apr. 1)Holders of rec. Mar. 15 POD TOO en a $1% |Mar. 31)Holders of rec Mar 21 
7.2% pref (quar.)...........--| $1.80 |Apr. 1]Holders of rec. Mar. 15 Atlas Thrift —- 7% pref. (quar.)....| 17%c |Apr. 1)Holders of rec. Mar. 25 
6% pref SR ERSTE NEE EES 50c. |Apr. 1)Holders of rec. Mar. 15 Auburn Automobile Co. (quar.).-.-..-- 50c |Apr. 1)Holders of rec. Mar. 21 
7. 2% preferred (monthly)..........-. 60c. |Apr. 1)Holders of rec. Mar. 15 Austin, Nichols & Co., Inc., pr. A (qu.)| 25¢ May 1jHolders of rec. Apr. 14 
ry 4 preferred (quar.).....---------- 1%% |July 1)Hoiders of rec. June 15 | Babcock & Wilcox (quar.)_..-...----- 25¢ Apr. 1}Holders of ree. Mar. 20 

preferred (quar.)...--..--- -----| 14% |July 1)Holders of rec. June 15 | Bankers Investment Trust of Am. (s.-a.) 15¢ |June 30)Holders of rec. June 15 
7% preferred (quar.)_..--.--------- 1%% |July 1)Holders of rec. June 15 | Barber (W.H.), pref. (quar.)_...-.---- $1% |Apr. 1)Holders of ree. Mar. 27 
7.2% preferred (quar.).....-------- $1.80 |July 1)Holders of rec. June 15 PEE IO Ds caciudcuwcacemveces $1% jJuly§ 1|Holders of rec. June 26 
6% preferred (monthly)......------ 50¢ May 1)Holders of rec. Apr. 15 Preferred (quar.)......-~----------- $1% - 1)Holders of rec. Sept. 26 
6% preferred (monthly) --..-.------ 50c June 1)Holders of rec. May 15 | Barnet Leather Co., Inc., pf. (liquid’g)_| 2244%|--.----|---.------------------ 
6% preferred (monthly) -.....------ 50c¢ July 1)Holders of rec. June 15 Bayuk Cigar, Ist pref. 0 Se PES LS $1% |Apr. 15)Holders of rec. Mar. 31 
7.2% preferred (monthly)-.----.---- 60¢ |May 1)Holders of rec. Apr. 15 | Beaton & Cadwell Mfg. Co (monthly)..|12%e. |Apr. 1|Holders of ree. Mar. 31 
7.2% preferred (monthly)--.--.------ 60c j|June 1/Holders of rec. May 15 | Beech-Nut Packing Co., com. (quar.)..| 75¢ |Apr. 1/Holders of ree Mar. 13 
7.2 preferred (monthly) - -~-~-------- 60c  jiJuly 1l(Holders of rec. June 15 7% preferred A (quar.)__.........-- 1% % \Apr. 15\Holders of rec. Apr. 
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Per When Books Closed Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. |Payable, Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Creamery Co., pref. (quar.)-.-| $1% rah 1|)Holders of rec. Mar. 14 Electric Controller & Mfg. Co. (quar.)..| 25¢ |Apr. 1|Holders of rec. Mar. 20 

Bell View Oil Syndicate (quar.)....---- 50¢ Apr. 1)Holders of ree. Mar. 20 Electric Storage ee Co., com. (qu.)| 50¢ Apr. 1/Holders of rec. Mar. 11 
MRE 6 ce Lapencsbnnadavnneeeman $2 Apr. 1)Holders of rec. Mar. 20 Preterted QW Diecicenidinn cdkddsndas 50¢ Apr. 1)Holders of rec. Mar. 11 

Bickford’s, Inc., common (quar.)--.---- 15¢ |Apr. 1)Holders of rec. Mar. 25 Electrical Soneliin Corp., $5 pf. (quar.)} $144 ar. 31|Holders of rec. Mar. 15 
Convertible preference 7 a 62c |Apr. 1)/Holders of rec. Mar. 25 Emerson’s Bromo-Seltzer— 

Bird & Son, Inc., new stock (initial)....| d$1344 |Apr. 1)Holders of rec. Mar. 25 Common A & B (quar.)_....-..---.. 50c. |jApr. 1}Holders of rec. Mar. 24 

Bon Ami Co., clase A (quar.) ......---- $1 Apr. 30|Holders of rec. Apr. 15 Empire Safe Deposit Co., cap. stk. (qu.)| 244% |Mar. 30|Holders of rec. Mar. 23 
Class B (q 5 ile! gS gael le 50¢ Apr. 1/Holders of rec. Mar. 24 Endicott-Johnson Corp., ‘com. (quar.).. | 75c. Apr. 1jHolders of rec. Mar. 24 

Borg- Warner Corp., 7% pref. (quar.)---| 134% |Apr. 1)|Holders of rec. Mar. 15 PUORON  AGUEP Ys iis in ncn cnda bocnk $1% |Apr. 1)Holders of rec. Mar. 24 

Bothot. Inc., 268 A... .ncunccnccesoue 25e j|Jan. 12/ Holders of rec. Jan. 12. | Eppens, Smith & Co. (s.-a.)__.....---- $2 Aug. 2/Holders of rec. July 25 

Bovil Ltd.— Equitable Office Bidg. Corp., com. (qu.)| 25¢ Apr. 1/Holders of rec. Mar. 15 
Amer. dep. rec. for def. reg. shs...--- zw2% |\Mar. 28|Holders of rec. Mar. 1 emer Caetano 1% %lApr. 1)Holders of rec. Mar. 15 
Amer. dep. rec. for 7 4 %ord. reg .shs.zjw3%% |Mar. 28|Holders of rec. Mar. 1 Eureka Standard aaiaal Mining (quar.)} 3c Mar. 31)Holders of ree. Mar. 18 

Brantford Cordage Co., Ltd., pref. (qu.)| /50c Apr. 15|Holders of rec. Mar. 20 Ewa Plantation Co. (quar.)._........_ 60c. |May 15}Holders of rec. May 5 

Brewer (C.) & Co. (monthly) - -.-...---- 75¢e. |Mar. 25| Holders of rec. Mar. <:: Fairmont Creamery (Del.) (quar.)......| 25¢ Apr. 1)Holders of rec. Mar. 21 

Briggs & Stratton Corp., com. (quar.)--| 25c¢ Mar. 31/Holders of rec. Mar. 20 $6% preferred (quar.)_............- $1% |Apr. 1|Holders of rec. Mar. 21 

Brillo Mfg. Co., Inc., com. (quar.).---- 15¢ Apr. 1)|Holders of rec. Mar. 15 Family Loan Society Inc., $34 pt. (qu.)} 874c |Apr. 1|Holders of rec. Mar. 15 
ee 2 ae nee ae 50c Apr. 1)Holders of rec. Mar. 15 PADD i i iti.5's aaa vn Hae 37%ec |Apr. 1|Holders of rec. Mar. 15 

British Amer. Vil Co., Ltd., cap. (quar.)| 20c Apr. 1/|Holders of rec. Mar. 18 Fanny Farmer Candy Shops, com, (qu.)_|u25c Apr. 1/Holders of rec. Mar. 15 

Brit.-Amer. Tob. Co.,Ltd.,ord.(interim) SOG RGR. BU pnicnaitkeneanadew athe PUCMBONG. CRUE) no bi swan ence u60c Apr. 1)Holders of rec. Mar. 15 
5% preferred (s.-a.)..........-.---- wi0d |Mar. 31|Holders of rec. Mar. 3 Farmers & Traders Life Ins. (Syracuse)— 

Bucyrus-Erie Co.. 7% pref....-.------ 50c |Apr. 1)Holders of rec. Feb. 28 CI its 6 Kntin Sc ccistonndoc $2% |Apr. 1)Holders of rec. Mar. 11 

Building Prod., Ltd., com. A & B (qu.)-_- 25ce j|Apr. 1|Holders of rec. Mar. 16 Fauitiess Rubber Co., com. (quar.)_-.-- - |Apr. 1)Holders of rec. Mar. 15 

Burco, Ince. 6% pref. oS eae 75¢ Apr. 1|Holders of rec. Mar. 23 Federated Dept. Stores, Inc. (quar.) .-_- lic. |Apr. 1|Holders of rec. Mar. 21 

Burma Corp., ere Am. dep. rec. (int.)_jwl an |Apr. 20|/Holders of rec. Mar. 10 Fifth Ave. Bus Securities (quar.)_....-- lfc. |Mar. 29) Holders of rec. Mar. 15 
Ordinary register__...-.......------ wi\an |Apr. 20/Holders of rec. Mar. 10 Filene’s Sons Co., com. (quar.)......-- 20c |Mar. 31|Holders of rec. Mar. 20a 

Burt (F. M.) & Co. Ltd., pref. (quar.)-- 116 % Apr. 1}Holders of rec. Mar. 15 I be bark, oe Pre ee $1% |Mar. 31|Holders of rec. Mar. 20a 
Common a he ea a OR RI . |Apr. 1)Holders of rec. Mar. 15 First National Stores, com. (quar.)_---- 62'4c |Apr. 1)Holders of rec. Mar. 15¢ 

Calamba Sugar —" (QUEE) cuscnena Apr. 1)Holders of rec. Mar. 15 7% tirst preferred (quar.).....-...-- 1%% \Apr. 1)Holders of rec. Mar. 15a 
Preferred (quar.)................-- 35c. |Apr. 1)Holders of rec. Mar. 15 Fishman (M. H.) Co., Inc.— 

Cambria Iron Co. (s.-a.)-------------- $1 Apr. 1)Holders of rec. Mar. 15 A & B preferred (quar.)........-.-- $13 |Apr. 15)Holders of rec. Apr. 1 

Canada Bread Co., ist pref. (quar.)_---} (t$1 Apr. 1l|Holders of rec. Mar. 15 Florsheim Shoe Co.,6% cum. pf. (qu.)--}| 14% |Apr. 1)Holders of rec. Mar. 15 

Canada Packers, Ltd., 7% pret. (quar.)| 1%% |Apr. 1)Holders of rec. Mar. 15 Ford Motor Co. of Bel 0 ee ae Wp. Edisedsablnaccinnsecn cea 

Canada Permanent Mtge. Corp. (quar.)-| 244% |Apr. 1|Holders of rec. Mar. 15 Fortnum & Mason, Inc., 7% pref. (s.-a.)| 174e¢ |Apr. 1)Holders of rec. Mar. 20 

Canadian Canners, Ltd., conv. pf. (qu.)| t5e Apr. 1)Holders of rec. Mar. 15 Franklin Process Co., common (quar.)._| 25¢ Apr. 1)|Hoiders of rec. Mar. 24 
Class A preferred (quar.)_....-.---- #31% |Apr. 1)Holders of rec. Mar. 15 Freeport Texas, new 6% pref. (quar.).-| 146% |May 1)Holders of ree. Apr. 14 

Canadian Car & Foundry Co.. pref. (qu.)} #44ce4. |Apr. 10| Holders of rec. Mar. 27 Freiman (A. J.), pref. (quar.)_...-.--.- 1%% |Apr. 1)Holders of rec. Mar. 15 

Canadian Celanese, Ltd., 7% pref. (qu.)} 144% |Mar. 31/Holders of rec. Mar. 18 Galland Mercantile Laundry (quar.) .$1|.16 2-3 |Apr. 1)|Holders of rec. Mar. 15 

Canadian Cottons, Ltd., pref. (quar.)_--| %#$14% |Apr. 4/)Holders of rec. Mar. 18 General American Investors Co., Inc.— 

Canadian General Elect., com. (quar.)_| 7$1 Apr. 1ljHolders of rec. Mar. 15 $6 preferred (quar.).............-.- $1% |Apr. 1)Holders of rec. Mar. 20 
NE SN Sig snd sc ctini oe t87%c |Apr. 1)Holders of rec. Mar. 15 General Baking Co., com. (quar.)_.--- 50¢ Apr. 1)Holders of rec. Mar. 25 

Canadian Oi! Cus., Ltd.. pref. (quar.)_--| $2 Apr. 1l|Holders of rec. Mar. 20 PREIS TERNS sa 3 5b Sec anus $2 Apr. 1]Holders of rec. Mar. 25 

Canadian Silk Products Corp., class A--| 374c|Mar. 31|/Holders of rec. Feb. 15 General Electric Co., com. (quar.)_..-- 10¢ Apr. 25|Holders of rec. Mar. 10a 

Canadian Westinghouse Co., Ltd. (qu.)- 150c |Apr. 1/Holders of rec. Mar. 20 SOON (AE) ite ic ettiin asics 15¢e Apr. 25)Holders of rec. Mar. 10a 

Canfield Oil Co., pref. (quar.)_....-.-- $134 |Mar. 31)Holders of rec. Mar. 20 General Mills. Inc., pref. (quar.)..--.-- $144 |Apr. 1|Holders of rec. Mar. l4a 

Cannon Mills Co. (quar.)..--....----- 25¢ |Apr. 1|Holders of ree. Mar. 18 General Motors Corp., $5 pref. (quar.)._.| $14 |May 1)Holders of rec. Apr 10 

CRE, B08... 7F Fe: OO ori. s cmninwaiwes 87 44c. |Jan. 31) Holders of rec. Jau. 14 General Printing Ink Co., pref. (quar.)._| $14 |Apr. 1|Holders of rec. Mar. 27 

Case (J. 1.) Co., i. eee 31 Apr. 1lj|Holders of rec. Mar 11 General Ry. Signal Co., com. (quar.)_..| 25¢ Apr. 1|Holders of rec. Mar. 10 

Celanese Corp. of Amer., 7% pret. (qu.)} 1%% .Apr. 1}Holders of rec. Mar. 18 PRORTEOG (BOOED) iso eee snc seek $144 ,Apr. 1)Holders of rec. Mar. 10 

Central Aguirre Assoc., common (quar.)} 374c |Apr. 1|Holders of rec. Mar. 20 Generali Stockyards Corp., com. (quar.)_| 50c May 1)Holders of ree. Apr. 14 

Central Mauhattap Properties______._- ER PRS eee See Bg, | ek ee, $144 |May  1)|Holders of rec. Apr. 14 

Centrifugal! !’ipe Line Corp.cap.stk.(qu.) 10c. |May 15/Holders of rec. May 5 CORON: BFE SOMO Bo iia im dwinicneaka 15e Apr.  1l|Holders of rec. Mar. 20 
Capital stock {(quar.).....-<....-0-s 10c. |Aug. 15) Holders of ree. Aug. 5 Gillette Safety Razor (quar.)_.__- acai 25e Mar. 31|Holders of ree. Mar. 21 
Capital stock (quar.)_........--...- 10c. |Nov. 15| Holders of rec. Nov. 6 Preferred (Quar.) - - - - $14 |May 1\Holders of ree. Apr. 1 

Chain Store Products, pref. (quar.)..--| 37\¢ |Apr. 1}Holders of rec. Mar. 20 Gilmore Gasoline Plant No. 1 (monthly)| 20¢ Mar. 25| Holders of rec. Mar. 22 

Champion Coated Paper Co. prei. (qu.)-| $1% |Apr. 1|Holders of rec. Mar. 20 Glidden Co., 7% preferred (quar.)------ 1%% |Apr. 1|Holders of rec. Mar. 18 
Special preferred (quar.)____.__...-- $1% jApr. 1/|Holders of ree. Mar. 20 Gold Dust, $6 peer. 600). 2k cwtcckc $1% |Mar. 31|Holders of rec. Mar. 17 

Chaimpion Fiber Co., pref. (quar._.__.-- $1% |Apr. 1/Holders of rec. Mar. 20 Gold & Stock Telegraph Co. (quar. }____]| $1% |Apr. 1]Holders of rec. Mar. 31 

Chesebrough Mfg. Co. (quar.)_..------ $1 Mar. 31! Holders of rec. Mar. 10 Goodyear Tire & Rubber Co.. pref. (qu.) 50c. |Apr. 1!Holders of ree. Mar. 1 
Extra _ . Se 50c. |Mar.31|Holders of ree. Mar. 10 | Goodyear Tire & Rub. of Can., pref. (qu)| #134%|Apr. 3/Holders of rec. Mar. 15 

Chicago Daily News, $7 pref. “(quar. )---]| $1%4 |Apr. 1)Holders of rec. Mar. 20 Gottfried Baking Co., Inc., cl. A (Quar.) 75c. |Apr. !}tividers of ree Mar. 20 

Chic. Dock & Canal Co., 7% pt. A (qr.) | 1%% |Apr. 1)Holders of rec. Mar. 15 Clete (OED ob Usdbwnbindeadeus 75c. |July !|Holders of rec. June 20 
6% preferred & (quar.)_......------ 1%% |Apr. 1)Holders of rec. Mar. 15 CE SED bccn aie akan aiid 2 75c. |Oct. 1) Holders of ree Sept 20 
6%% preferred C (quar.)-....------ 1%% |June 1)Holders of rec. May 15 in EO 5 eee eee 1%% |Apr. 1)Holders of rec. Mar. 20 

Chicago ‘Vowel. pref. (quar.)_......---- $1% |Apr. 1)Holders of rec. Mar. 20 PPOMNNG IQUE 6 cbc tne actswoscas 1%% |July 1)Holders of ree. June 20 

Christiana Securities 7% pref. (quar.)_| 1%% |Apr. 1jHolders of rec. Mar. 20 PURGE GOON ax Schone cionconns 1%% |Oct. 2|Holders of rec. Sept. 20 

Cincinnati Wholesale Grocery— PTOMBINE COUN ) os ind Se - nctidun onan 1%% |Jn.2 °34)Holders of rec. Dec. 20 
6% preferred (quar.). .-........--.- 1%% \Apr. 1)|Holders of rec. Mar. 15 Govt. Gold Mining Areas Cons., Ltd.— 

City Ice & Fuel, com. (quar.)____..-.--] 50c. |Mar. 31] Holders of rec. Mar. 15 Amer. dep. rec. reg. shares________- p\w45% |..-.-. |Holders of rec. Dec. 30 

City Investing Co., pref. (quar.)_----- $1% |Apr. 1]Holders of rec. Mar.28 | Granite City Steel Co. (quar.).......-- 25¢ |Mar. 31/Holders of rec. Mar 15 

Claude Neon Electrical Prod. Corp. Geant (0, F.) Ce. (emer i eae 25e. |Apr. 1)Holders of ree Mar 13 
eae Apr. 1|Holders of rec. Mar. 20 Great Lakes Transport, pref. (quar.)...}| $1 Apr. 1/Holders of rec. Mar. 24 
eS eee ee oe 35¢ Apr. 1)Holders of rec. Mar. 20 Great Western Electro-Chemical Co. 

Clinton Title & Mtge Guaranty (s-a)---| 20c Apr. 1ljHolders of rec. Mar. 23 6% ist preferred (quar.)__....--..-- 1%% |Apr. 1|Holders of rec. Mar. 21 

Clorox Chemical Co. (quar.)---------- 50¢ Apr. 1)Holders of rec. Mar. 20 Great Western Sugar, pref. (quar.)..._- $1% |Apr. 1|Holders of ree. Mar. 15 

Cluett, Peabody & Co., Inc., pref. (qr.)-| 134% |Apr. 1)Holders of rec. Mar. 21 Grief & Bros., class A (quar.)......-.-- 87 4c. |Apr. 1|EHolders of rec. Mar. 21 

Coats (J. & P.), Ltd., com. (quar.)._..- A DURSGEED, Soar oa Stee 7% preferred (quar.)..._._--.------ 1%% |Apr. 1|Holders of ree. Mar. 21 

Coen-Ciets Co. (9uet) «66222 dcnoccscen $1% |Apr. 1)Holders of rec. Mar. 11 Group No. 1 Oil Corp. (quar.)_...-.-- $100 | Mar. 31|)Holders of rec. Mar. 10 

Coca-Cola Internat. Corp., com. (qu.)_-| $344 |Apr. 1)Holders of rec. Mar. 11 Gurd (Chas.) & Co., Ltd.,pref. (quar.)-| $134 |Apr. 1)Holders of rec. Mar. 15 

Colgate-Palmolive-Peet, pref. (quar.)--.| $14 |Apr. 1)Holders of rec. Mar. 10 Hall Baking, 7% pref. (quar.) eye eee 87'%c |Apr. 1)Holders of rec. Mar. 20 

Colt’s Patent Fire Arms (quar.)______-- 25¢ Mar. 31|/ Holders of rec. Mar. 11 Hammermill Paper Co., 6% pref. (quar.)| 144% |Apr. 1|Holders of rec. Mar 15 

Commercia! Credit, 8% pref. B (quar.).| 50¢ Mar. 31| Holders of rec. Mar. 11 Hanes (P. H.) Knitting Mills, pf. (qu.)| $134 |Apr. 1)Holders of rec. Mar. 20 
7% preferred (quar.)-.........--.-- 43%c¢ |Mar. 31|Holders of rec. Mar. 11 Harbauer Co., 7% pref. (quar.)......-- 1%% |Apr. 1|Holders of rec. Mar 21 
64% preferred (quar.).-_....------ 1% % |Mar. 31|Holders of rec. Mar. 11 7% preferred (quar.)........------- 1%% \July 1|Holders of rec. June 21 

Commercia! Invest. Trust Corp. (quar.)} 50e. |Apr. 1)Holders of rec. Mar. 4 7% preferred (quar.)_......-.-- --| 1%% |Oct. 1|Holders of rec. Sept. 21 
Convertible pref. optional ser. of 1929) 1-52 |Apr. 1)Holders of rec. Mar. 4 7% protecred (Quar.)....<.-cccacceee 1%% | 1-1-'34 |Holders of rec. Dec. 21 

Congress Cigar Co. (quar.)------------ 25¢ Mar. 30|Holders of rec. Mar. 14 Hardesty (R.), 7% pref. (quar.)_...--- 1%% |June 1|Holders of rec. May 15 

Collateral Loan (quar.).......-.----.- $2 Apr. 1'Holders of rec. Mar. 4 7% preferred (quar.)_..........._.- 1%% |Sept. 1 Holders of rec. Aug. 15 

Consolidated Dry Goods, pref. (s.-a.)--.| $2% |Apr. 1]|Holders of rec. Mar. 25 7% preferred (quar.).__........---- 1%% |Dec. 1)Holders of rec. Nov. 15 

Conn. Gas & Coke Securities com. (qu.) - 20c |Apr. 1)Holders of rec. Mar. 15- | Harrods, Ltd., ordinary register_.....- 10 SS REFS Sere ee aR 
ge GS RS a ree 75¢ |Apr. 1|Holders of rec. Mar. 15 Amer. dep. rec. for ord. reg._.....--- 10 RMD Bo he cb ead ennank a 

Consolidated Paper Co., 7% pref. (qu.)| 17%e. |Apr. 1)/_________-___--____ Lee Hazel-Altas Glass Co...............-- 75c. |Apr. 1|)Holders of rec. Mar. 15 

Continental Baking Corp. pref. (quar.)- h1l% \Apr. 1/|Holders of rec. Mar. 20 SN. = Gates bide wiednne dae 25c. |Apr. _1|Holders of rec. Mar. 15 

Continental Casualty & Assur. Co. (qu.) 50c |Mar. 31|Holders of rec. Mar. 15 Heath (D. C.) & Co., pref. (quar.)----- $1% |Mar. 31|Holders of rec. Mar. 29 

Continental Gin. 6% pref. (quar.).__.. 14%% |Apr. 1)Holders of rec. Mar. 15 Helme (Geo. W.) com. (quar.)_. .-...- $1% |Apr. 1l)|Holaers of rec. Mar. 11 

Coon (W. B.) Co. 7% pref. (quar.).-.| 14% |May 1\Holders of rec. Apr. 12 EE ES CEE GETS $1% |Apr. 1)Holders of rec. Mar. 11 

Cottrell (C. B.) & Sons Co. (annual)..._| $4 IO = Mate ek oe ee a Hercules Powder Co., com. (quar.)__..| 37%c |Mar. 25|)Holders of rec. Mar. 14 
6% preferred (quar.).....-..... eh Heyden Chemical Corp., pret: (quar.)..| $1% |Apr. 1)Holders of rec. Mar. 15 
6% preferred (quar.)..............- 7, Ae “GR Sea gape? Hibbard, spencer, Bartlett & Co.— 

6% preferred (quar.)........._...-- i Sees er eer eas 10¢. |Mar. 31| Holders of rec. Mar. 24 

6% preferred (quar.)...___.___.__-- RT INO ks ee Holland Lend (liquidating) __-.. - 50e. -_-|Holdere of ree. Dec. 14 
Cream of Wheat Corp. (quar.)_...---.. 50c |Apr. 1 folders of rec. Mar.27 | Hollinger Consol. Gold Mines. Ltd.(mo.)| ¢1% |Mar. 25|Holders of rec. Mar. 10 
Creamery Package Mfg. Co.. pref. (qu.)_| $144 |Apr. 10|)Holders of rec. Apr. 1 Homestake Mining Co. (monthly)..---- 75¢ |Mar. 25|Holders of rec. Mar. 20 
Crown Willamette Paper Co.. lst pf. (qu)| ”$1 Apr. 1|Holders of rec. Mar 13 Horn & Hardart Baking Co.— 

Ce a otc nentocavasoneda 10c Apr. 15|Holders of rec. Apr. 5 Comet (eee dat. on. owteccccues $134 |Apr. 1)Holders of rec. Mar. 21 
DEE, SE Ac ceccsacudndanve $2 Mar 31| Holders of rec. Mar. 21 Humble O11] & Refining Co. (quar.)_.--- 50¢ Apr. 1)Holders of rec. Mar. 2 
8 eee $2 June 30)Holders of rec. June 19 Ce A en Sor anc aa dacae we 12%e |Apr. 1|Holders of ree. Mar. 17 

Cudahy Packing, common (quar.)_-.-.-- 62c |Apr. 15|Holders of rec. Apr. 5 Huron & Erie Mfg. Corp. faust)... $2 Apr. 1)Holders of rec. Mar. 15 
ie ME COO) vo cconcumeninwceu 3% May 1ljHolders of rec. Apr. 20 | Huron & Erie Mtge. (quar.)_-.-..----- $1% |Apr. 1)/Holders of rec. Mar. 15 
le I COO a ccs cn entanawnne 34%% |May Il1jHolders of rec Apr. 20 | Huylers of Del., 7% pref. stpd. (quar.)| $1 Apr. 1}Holders of rec. Mar. 17 

Davenport Hosiery Mills. ...........- 12%e |Apr. 1}Holders of rec. Mar. 21 Preferred unstamped (quar.)...----- $1 Apr. 1|Holders of rec. Mar. 17 
Preferred (quar.)_.-._-- -------| $1% |Apr. 1]/Holders of rec. Mar. 21 | Hygrade Sulvania, com. (quar.)....---- 50c j|Apr. 1)Holders of rec. Mar. 10a 

De Long Hook & Eye Co. (quar.)_------ 50c. |Apr. 1})Holders of rec. Mar. 20 RN LN ea icin wilpiniots $1% jApr. 1)Holders of rec. Mar. 10a 
SIRS <nicces bmaiiiimeaaikin =o iwalelawniil 25e. |Apr. 1/Holders of ree. Mar. 20 Ideal Cement Co., com. (quar.)..-.---- 25¢ Apr. 1)Holders of rec. Mar. 15 

Devoe & Raynolds. Ist & a6 pref. (qu.)| $1% |Apr. 1)|Holders of rec. Mar 21 Imperial Chem. Industries, Ltd. (final).z|w344% |June 8/Holders of rec. Apr. 13 

Diamond Shoe od, OS 5 ERE 15¢ Apr. 1|Holders of rec. Mar. 20 Imperial Tobacco Co. of Can., Ltd.— 

a ee Pee ee $1% |Apr. 1)Holders of rec. Mar. 20 Ord. shares (interim) _-.......------ 1%% |Mar. 31|Holders of rec. Mar. 1 
Diversified Trust Shares, series B-_.._-- Ro) teenage gai grater Ze Preference shares (s-a)_......--..--- 3% Mar. 31|Holders of rec. Mar. 1 
DSN RENE LBNEE.D. on dccecccccnceecs 25c. |Apr. 20|Holders of rec. Mar. 31 Indiana General Service Co., 6% pf. (qu)| 14% |Apr. 1l)Holders of rec. Mar. 6 

ee ah 20c. |Apr. 20] Holders of ree. Mar. 31 64% preferred (quar.)...--.------- 1%% |Apr. 1)Holders of rec. Mar. 6 
Dominion Bridge Co.. Ltd. (quar.)__..| #506. |May 15|Holders of rec Apr. 29 | Indiana Pipe Line Co., cap. stock _-_--- 15¢€ May 15|Holders of rec. Apr. 28 
Dominion Glass Co., Ltd., common oe )} #$1% |Apr. 1)|Holders of rec. Mar. 15 r Industrial Rayon Corp.—Dividend act|ion defe|rred. 

Preferred (quar. De ere ee 1%% |Apr. 1)Holders of rec. Mar. 15 Industrial Rayon (quar.)......-.--.--- 50¢ Apr. 1)Holders of rec. Mar. 27 
Dominion Stores, Ltd., com. (quar.)__..|%30¢ Apr. 1)Holders of rec. Mar. 15 Internat. Business Machines (quar.)--| $144 |Apr. 10) Holders of rec. Mar. 22a 
Dominion Textile Co., com. (quar.)....| ¢$1 Apr. 1|Holders of rec. Mar. 15 | International Button Hole Sew. Mach.| 20¢ Apr. 1)Holders of rec. Mar. 18 

Preferred (quar.).......-........-- t$1% ~=|Apr. 15|Holders of rec. Mar. 31 OR Bie dies an scndnwecenn’ 10¢_ jApr. 1)Holders of rec. Mar. 18 
Draper Corp. (quar.)...-----------.-- 50c. |Apr. 1|Holders of rec. Mar. 4 International Carriers, Ltd. (quar.)...-- 5e Apr. 1|Holders of rec. Mar. 25 
Driver-Harris Co., 7% pref. (quar.)....| 1%% |Apr. 1|Holders of rec. Mar.21 | International Harvester. com_____...- 15¢. |Apr. 15|Holders of rec. Mar. 20 
Duplan Silk Corp., pref. (quar.)-.---..- $2 Apr. 1|Holders of rec. Mar. 13 International Life Ins. (liquidating) -.-~- SI3G leccencoleconcaenosescusce ences 
E. I. du Pont de Nemours & Co.— International Nickel Co. of Can.— 

Debenture stock (quar.)...__.__-.-. 1% % |Apr. 25|Holders of ree. Apr. 10 7% preterred (quar.)--------------- 11% % |May 1)Holders of rec. Apr. 1 | 
Eagle Warehouse & Storage (quar.)-..| $1 |Apr. 1|Holders of rec. Mar.28 | International Salt Co. (quar.)--.-.---- 37%4c. |Apr. 3))iolders of rec. Mar. 15 , 
Early & Daniels (quar.)..........-.-- 25¢ Mar. 31|Holders of rec. Mar. 20 | International Shoe Co., com. (quar.)..--| 50c. |Apr. 1)Holders of rec. Mar. 15 

7% preferred (quar.)_........_.._-- 1%% |Mar. 31|Holders of rec. Mar. 20 Preferred (monthly)_.........--.--- 500. |Apr. 1)Holders of rec. Mar. 15 
Eastern Steam Ship Lines, Inc., pf. (qu.)| 874¢ |Apr. 1|Holders of rec. Mar. 17a Preferred (monthly)_.......-.------ 500. |May 1)Holders of rec. Apr. 15 

1st preferred (quar.)........-.----.- $1% |Apr. 1)Holders of rec. Mar. 17a Preferred (monthly) _.........------ 50c. |June 1|Holders of rec. May 15 
Easterr: Steel Products Co., pref. (qu.)| 134% |Apr. 1)Holders of rec. Mar.15 | Inter-Ocean Re-Insurance Co. (s-a) - ---- $1 Mar. 31) Holders of rec. Mar. 14 
Eastman Kodak Co.. com. (quar.)....-- 75¢. |Apr. 1|Holders of rec. Mar. 4 | IntertypeCorp., Ist pref. (quar.)--.---- $2 |Apr. 1)Holders of rec. Mar. 15 

Preferred (quar.)....--..........-- $1% |Apr. 1)Holders of rec. Mar. 4 | Investment Foundation, pref. (quar.)-.| 37¢ |Apr. 15|Holders of rec. Mar. 31 
Edmonton City Daly, 64% pref. Kau.) 15% |Apr. 1|Holders of rec. Mar. 15 Preferred (quar.) ...-.-------------- hi3e |Apr. 15|Hoiders of rec. Mar. 31 
Ekectric Auto-Lite, preferred (quar.)....| %$1% |Apr. 1|Holders of rec. Mar. 25 Irving Air Chute, com. (quar.).-..---- 10c. |Apr. _1'Holders of rec. Mar. 15 
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Per When Books Close Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. |Payabie. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Island Creek Coai Co., com. (quar.).... Apr. 1|Holders of ree. Mar. 23 Ontario Loan & ae Co. (quar.)-.| $1% |Apr. 1)Holders of rec. Mar. 15 
Preferred (QUSSl.) ..<.-ccoccosscsece $1% |Apr. 1)Holders of rec. Mar. 23 Ontario Mfg. Co., pref. (quar.)_......- $1% |Apr. 1)Holders of rec. Mar. 20 
Jewel Tea Co., inc., common (quar.)..- 75c. |Apr. 15| Holders of rec. Mar. 13 Otis Elevator Co., com. (quar.)........ 15e Apr. 15)Holders of rec. Mar. 31 
Jones, Laughlin steel, 7% cum. pf. (qu.)| 25¢e. |Apr. 1|Holders of rec. Mar. 13 Preferred (quar. Rena ee ee $1% |Apr. 15)Holders of rec. Mar. 31 
Kata Drug Co., pref. (quar.).....-..-- $1% |Apr. 1)Holders of rec. Mar.15 | Owens-Illinois Glass Co., pref. (quar.)-.| $134 |Apr. 1/ Holders of rec. Mar. 16 
Keystone Custodian Fund, series G----|204012e|-.....-|_......-.-..---------- Pacific Indemnity Co. (quar.).-....__- Apr. 1|Holders of rec. Mar. 15 
Keystone Watch Case Co..-.---..----- 06 56 hile i As acacnonno P Hersey Tubes, Ltd., pref. (quar.)._.|($134 |Apr. 1)/Holders of rec. Mar. 
Kimberly-Clark Corp., pref. (quar.)--| %$1% |Apr. 1)Ho of rec. Mar 13 ommon SS SE See BRS 175c. |Apr. 1}Holders of rec. Mar. 
Kee Patroleetl. . joa. 5. ola. ee 10c =| Apr. 15) Hoiders of rec. Mar. 31 | Parke Davis & Co. (quar.)__...__---- 25e |Mar. 31|Holders of ree. Mar. 20 
Klein (D. E.) Co., Inc., com. (quar.) - -- 25e. |Apr. 1)Holders of rec. Mar. 20 Penmans, Ltd., com. (quar.)_.....-.-.- 75¢ May 15)Holders of rec. May 5 
Koppers Gas & Coke Co., pref. (quar.)-.| $144 |Apr. 1)Holders of rec. Mar. 11 Preferred (quar.)...-._.----.------ $14 |May 1)|Holders of rec. Apr. 21 
Kresge (8. 3.) Co., preferred (quar.)...-| $1% |Apr. 1)Holders of rec. Mar. 20 Penney (J. C.) Co., com. (quar.)-.....-- 30¢. |Mar. 31|Hoilders of rec. Mar. 20 
Kroger Grocery & Baking — Preteens Gee sk oss 144%|Mar. 31|Hotders of rec. Mar. 20 
7% 2nd preferred (quar.)....--..-.-- 1%% |May 1)Holders of rec. Apr. 20 | Pennsylvania Salt Mfg. Co. (quar.)_...| 75c Apr. 15/ Holders of rec. Mar. 31 
LakeV iew &star Co. (denauas: SUITE. SU 11S) eG bec cccel sncdvickesbosassncvs Pa Warehousing & Safe Deposit (quar.).| $14 |Apr. 1)Holders of rec. Mar. 25 
Lambert Co., com. (quar.)-.-..------- $1 Apr. 1)Holders of rec. Mar. 17 Peoples Drug Stores common (quar.)--- 25e |Apr. 1)Holders of rec. Mar. 8 
Landis Machine, pref. (quar.)....-.--- 1% % |Juue 15) tlolders of rec. June 6 Perieect Circie Co., com. (quar.)----..-- 50c. |Apr. 1)Holders of ree. Mar. 17 
Lazarus (F. & R.), com. (quar.).------ 10c |Mar. 31|Holders of rec. Mar. 20 | Perfection Stove Co. (quar.).----....-- 30c. |Mar. 31|Holders of rec. Mar. 20 
Lehigh Portland Co., pf. (qu.)..| 87 %e. |Apr. 1)Holders of rec. Mar. i4 Pet Milk Co., pref. (quar.)......----- $1% |jApr. 1)|Holders of rec. Mar. 11 
man Corp., cap. stock (quar.)------ 6Uc. |Apr. 5)Houiders of ree. Mar. 21 Philadelphia Dairy Prod., pref. quar-..| $1% |Apr. 1)|Holders of rec. Mar. 21 
Liggett & Myers Tobacco, pret. (quar.)-| $1% |Apr. 1l|Holders of rec. Mar.10 | Pinhim Johnson, American shares_._...z|w744% |Apr. 8|Holders of rec. Mar. 11 
Lincoln National Life ins. Co. cap. stock| 6Uc. |Muay 1/Hoiders of rec. Apr. 25 Pioneer Goid Mines of B. C. Ltd.,com_.}| t6¢ pr. 1|Hoiders of rec. Mar. 10 
SR EERE RS DR EN eID 6Uc. |Aug. 1)/Holiders of rec. July 26 | Pioneer Mill Co., Ltd., com. (monthly)-_| 5c Apr. 1}/Holders of rec. Mar. 31 
BUS ROSS 38 Sa 7Uc. |Nuv. 1) Holders of ree. Oct. 26 a nn SN bitdc cn nlisiann wospewenbogne 
Lock Joint Pipe (monthly) ------.----- 33 1-3c | Mar. 31/| Holders of rec. Mar. 31 Pittsburgh Plate Glass Co. (quar.)_.... 15¢ Apr. 1)Holders of rec. Mar. 20 
Preferred (quar.)......------------ $2 Apr. l|Hoiders of rec. Apr. 1 Plume & Atwood Mfg. (quar.)_-.--.-.- 50e Apr. 1/Holders of rec. Mar. 25 
Preferred (quar.)......-.---.------ $2 July 1)Holders of rec. July 1 Powdreli & Alexauder, pref. (quar.)..-.| $1% |Apr. 1|Holders of rec. Mar. 17 
Loew's, Inc., com. (quar.)-.---------- 25e |Mar.31|Holders of ree. Mar.15 | Pratt & Lambert, Inc., common (quar.).| 12%c |Apr. 1)Holders of rec. Mar. 15 
mis-Sazles, (quar.)......-.-.------ 50c |Apr. 1|Holders of rec. Mar. 15 Premier Goid Mining Co., Ltd. (quar.)_| 13c Apr. 4/Holders of rec. Mar. 15 
Loose-Wiles Biscuit Co., Ist pf. (quar.)-| $1% |Apr. 1|Holders of rec. Mar. 23a | Procter & Gamble Co., 8% pref. (quar.)_| 2% |Apr. 15|Holders of rec. Mar. 24¢ 
Lord & Taylor (quar.).._...-...------ $24 |Aopr. 1)Holders of rec. Mar. 17 Prudential Investors, Inc., $6 pref. (qu.)| $1% |Apr. 15|Holders of rec. Mar. 31 
Lorillard (P.) Co., com. (quar.).....-- 3Uc. |Apr. 1)Hoiders of ree. Mar.15 | Pullman, Ine.( quar.)_._.------------ 75¢ |May 15|Holders of ree. Apr. 24 
Preferred (quar.)........---------- 1%%\Apr. 1)Holders of rec. Mar. 15 Pure Oil Co., 8% pref.-...------------ Apr. 1)Holders of rec. - 10 
F pro J Tiger Comb. Gold Min’g Co. (qu., 3c. |Apr. 20) tolders of rec. Apr. 10 Oe SN i hb dnSs ctee ccc awh 37 \%e |Apr. 1)Holders of rec. Mar. 10 
Lumbermen’s Ins. Co. (Phila.) (quar.)-| $14 |Apr. 14|Holders of rec. Mar. 31 514% preteved......_.............. 37%e |Apr. 1)|Holders of rec. Mar. 10 
Lunkenheimer Co., pref. (quar.) ~~ -~---- $1% |Apr. lj|Holders of rec. Mar.22 | Puritan Ice Co., pref. (s.-a.)----------- $4 May 1/\Holders of rec. Dec. 31 
Preferred hn ef Sine bpmm eben ais $1% jJuly I)tuiders of rec. June 21 ag Oats Co. common (quar.)_..... $1 Apr. 15|Holders of rec. Apr. 1 
Preterred (quar.).....-.....-------- $i% 2| Holders of rec. Sept. 23 $ rec. Apr. 1 
Lycoming Mik, qt 8% pref. (quar.)---. rec. May 1 
parle H.) & Co. Bag SE Jincciencnsa 50c vos rec. Mar. 18 
ee ee bes Co., com. (quar.) 2 é i ee rec. Mar. 18 
Preferred (quar.)......-...-------- 14% |Apr. 15} Holders of rec. Mar. 314 | Reliance Mfg .Co. of IIl., ee. (quar. )-.| $13%{ jApr. 1)Holders of rec. Mar. 21 
Mack Trucks, Inc., com. (quar.)------- Mar. 31|Holders of rec. Mar.17 | Reynolds (R. J.) Tobaeco Co. (quar.)---|  75¢. |Apr. 1|Holders of rec. Mar. 18 
be (1.) & Co., 6% pref. (quar.)...| 14% |May 15) Holders of ree. May 6 CEI UPD a6 i cniddtcnsinesanos 75c. |Apr. 1}Holder: of rec. Mar. 18 
6% preterred (quar.) aiid Shcpuntas dindepaiahian wand 14% |Aug. 15) Holders of rec. Aug. 5& Rich’s, Inc., 644% preferred (quar.) .-.| 1%% |Mar. 31| Holders of rec. Mar. 15 
6% preferred (quar.)--.........---- 14% |Nov. 15 of rec. Nov. 6 Rice Stix Dry Goods Store, Ist pf. (qu.).| $1% |Apr. 1)|Hoiders of rec. Mar. 15 
Mapes Consolidated Mfg. (quar.)-.-.-- 75¢ |Apr. 1}Hoiders of rec. Mar. 17 Sad peoterred....z. 2. oc eee snndd= 87%c |Apr. 1)Hoiders of rec. Mar. 15 
pes Consolidated a Co. (quar.)--| 75¢ |Apr. 1)|Hoiders of rec. Mar.10 | Riverside Silk Mills, Ltd., cl. A (quar.).| 25e jApr. 1)/Holders of ree. Mar. 15 
Midland Corp. (quar.)---.--.-- 20c. Mar. 31/ Holders of ree. Mar. 1¢@] Ross Gear & Tool Co., com. (quar.)_._- 30c (Apr. 1|Holders of rec. Mar. 20 
Marlin-Rockwell Corp., Soom. (spec.)..- Apr. 1 iders of rec. Mar. Safeway Stores, Inc., com. (quar.)..-.--. 75¢ Apr. 1)Holders of rec. Mar. 17 
Mathieson Alkali Works, com. (quar.) -.| 37s¢. |Apr. 1] Holders of rec. Mar. 7% preferred (quar.)...--.--.------ 1%% |Apr. 1)Holders of rec. Mar. 17 
Preferred (quar.).....-.-.---------- 1% |Apr. 1) Holders of rec. Mar. 8 6% preferred (quar.)_..---...------ 1%% |Apr. 1}|Holders of rec. Mar. 17 
McCall ohn ee > EE TERRES ay 1)Holders of rec. Apr. 15 Scott Paper Co., com Canned RT SS 35e. . 31|Holders of rec. Mar. 17 
MeColl Frontenac Oil Co., pref. (quar.)-| #$144 |Apr. 15)Holders of rec. Mar.31 | Seovill Mfg. Co. (quar.)--.------------ 25e. |Apr. 1|Holders of rec. Mar. 15 
MeKee (A. G.) & Co., class B (quar.)..| 50c Apr. 1j)Holders of rec. Mar. 20 Selected Indus., An-op matty; “mace (qu)! $1% |Apr. 1)/Holders of rec. Mar. 17a 
McKeesport Tin Plate Co. (quar.)----- $1 |Apr. 3|Holders of rec. Mar. 15 | Shawmut Association (quar.) _.-------- 15¢ |Apr. 1)|Holders of rec. Mar. 21 
Mead, Johnson & Co., com. (quar.)---- 75¢ |Apr. 1|Holders of rec. Mar.15 | Shattuck (F. G.) Co., tom: fs 6c |Apr. 10)Holders of rec. Mar. 20 
Merchants & Miners Transp. Co. (quar.)| 37}44¢ |Mar. 31/ Holders of rec. Mar. 9 Sheaffer (W. A.) Pen, "pref. (quar.).---- $2 Apr. 20] Holders of rec. Mar. 31 
Merck Corp., pref. (quar.)..-.--.--.-- $2 |Apr. 1)Holders of rec. Mar. 17 Preferred (quar.)....-------------- Holders of rec. June 30 
Mergenthaler Linotype. -.......-.---- 4Uc |Mar. 31/Holders of rec. Mar. 1a Preferred (quar.).-..-------------- Holders of rec. Sept. 30 
Mesta Machine yan Ra, 15¢ Apr. 1)Holders of rec. Mar. 16 | Siemens & Halske (Berlin)......-...--| 7% |-------]..----.-.-------.-.-- 
Preferred (quar.).....--.---.-- $1% |Apr. 1)Holders of rec. Mar. 16 | Simpson (Robert) Co., pref. (s.-a. Holders of rec. Apr. 15 
Metal & Thermit pir (quar.).... -| $1% |Apr. 1)Holders of rec. Mar. 20 | Singer Manufacturing Co_......- Holders of rec ar. 10 
Metropolitan Coal Co., pref. (quar.)..--| $1% |Mar. 31)/Holders of rec. Mar. 24 Siscol Gold Mines___..._....--.- Holders of rec. Mar. 10 
Midland Steel Prod., 8% pref. A ad )--} §1 Apr. 1|Holders of rec. Mar. 25 Slattery (E. J.) Co.. pref. (quar.)_. of rec. . 
Minneapolis Honeywell Regulato: Smith (S. Morgan) Co. (quar.)_....-.. 1 _ Se ere 
6% preferred, series A aunt). Sie 14% |Apr. 1)Holders of rec. Mar.20 | South Acid & Suighar Oo.. Tes. , pt. (qr.)}| $134 |Apr. 1)Holders of rec. Mar. 4 
Mitchell (J. 8.) & Co., Ltd., pref. (quar.)} $1% |Apr. 1)Holders of rec. Mar.17 | South Penn Oil Co__-.--.------------ 25¢ . 31)Holders of rec. Mar. 
Monroe Chemicai Co., pref. (quar.).---| 873sc.|Apr. 1)Holders of rec. Mar.10 | South Porto Rico Sugar Co., com. (qu.)_| 40ce. |Apr. 1/Holders of rec. Mar. io 
Monsanto Chemical Works (quar.) - ---- 31%c.j|Apr. 1}Holders of rec. Mar. 10 Preferred (quar.) ...--------------- 2% |Apr. 1)Holders of rec. Mar. 10 
Moore (Wm.) Dry Goods Co. (quar.)--| $144 j|Apr. 1 South West Pennsylvania Pipe Line (qu.)} $1 Apr. 1)Hoiders of rec. Mar. 15 
erly % jJuly 1 Southern Mills (quar.)......---------. 25¢ Apr. 1}/Holders of rec. Mar. 18 
% |Oct. 1. . 31)Holders of rec. Mar, 15 
% |1-1-"34). Holders of rec. Mar. 15 
Morris Phi. \& Co., Ltd. (quar.).....- 25e Apr. 15 Holders of ree. Apr. 4 x Holders of rec. Mar. 15 
Morris (P.) Consol., "Inc., cl. A (quar.) -| 1%% |Apr. 1|Holders of rec. Mar. 20 s Holders of rec. Mar. 6 
an 4 REE Ee hl%% \Apr. 1)Holders of rec. Mar. 20 8 Holders of rec. Mar. 6 
Morris 5c. & 10c. to $1 Sts., 7% pf. (qu.)| 13% . s - - 7% pt. (qu.).| 1% Apr. 15] Holders of rec. Apr. 15 
7% preferred (quar.) Standard Fuel Co., Ltd., 644% pref.(qu)|t1%% |Apr. 1)Holders of rec. Mar. 15 
7% preferred (quar.) . Standard Oil Co. (Ky.).--..--------.- 25c¢ Mar. 31/Holders of rec. Mar. 15 
7% preterred (quar.)...-..--- Standard Oil Co. (Ohio), 5% pref. (quar.)} 144% |Apr. 15|/Holders of rec. Mar. 31 
Morris Finance A (quar rec. Stanley Works, com. sea Wik:haeopmoomeiaal 25¢ pr. 1)}Holders of rec. Mar. 15 
© GIO) |. oc ccc wonccccucucese rec. 6% preferred EAS LESS 37%¢ |May 15)Holders of ree. May 6 
BO ea rec. . Starrett, L. 8. eo. pref. (quar.)...---- $1% |Mar. 30)Holders of rec. Mar. 18 
Motor Finance Corp (quar.) rec. » Stein (A.) & Co., pref. CED i codeconn $1% Apr. 1)Holders of rec. Mar. 15 
8% preferred (quar.) rec. ‘ Superior Portland Cement, Inc...-..... 27%e |Apr. 1)Holders of rec. Mar. 23 
Mountain Producers Corp. (quar.) - rec. Mar. 15a | Superheater Co. (quar.)_...-.-------- 12%e |Apr. 15|)Holders of ree. Apr. 5 
Municipal Service Corp. .-.----------- ; rec. ° Supertest Petroleum Cerp., com. (quar.)' 25c pr. 1!Holders of rec. Mar. 15 
Murphy (G. C.) Co., pref. (quar.)...--- 2 |Apr. 3|Holders of rec. Mar. 23 Preferred A (quar.)......-.-------- $1% |Apr. 1|Holders of rec. Mar. 15 
Myers (F.E.) & Bro. Co., , oe (quar.).| $144 |Mar. 31)/Holders of rec. Mar. 15 Preferred B (quar.)...........--..- 37%e |Apr. 1)}Holders of rec. Mar. 15 
Nation Wide Securities Co----..-.---- 10¢ jApr. 1)Holders of rec. Mar.15 | Tacony Palmyra Bridge Co., com. (qu.)- 50c |Mar. 31|Holders of rec. Mar. 10 
National Battery Co., grel. (quar.)..--] 55¢ Apr. 1}/Holders of rec. Mar. 17 Class A Cquar.)- Ae a ep a ies Ep tet AS 50c | Mar. 31] Holders of rec. Mar. 10 
National Biscuit, common (quar.)_...-- 70¢c. |Apr. 15)Holders of rec. Mar. 17 yg eS Peas 25e |Apr. 1)Holders of rec. Mar. 3 
Nationai Brew: Ltd., common (qu.) 40c |Apr. 1)Holders of rec. Mar. 15 Texas Oil & Land Co., com. (quar.)..--| 25¢ Mar. 31)/ Holders of ree. Mar. 10 
Sm 44c |Apr. 1)Holders of rec. Mar.15 | Textile Banking Corp. OS SERIES: 50c Apr. 1)Holders of rec. Mar. 24 
National Candy Cc Co., com. (quar.)....-.| 25c Apr. 1/Hoiders of rec. Mar. 16 Thompson (John R.) Co. (quar.)......- 25¢ Apr. 1)Holders of rec. Mar. 24 
Ist & 2nd preferred (quar.)..--.--..- $134 |Apr. 1)Holders of rec. Mar.16 | Tine, Inc. (quar.)...........------..- 37 %e |Mar. 31|Holders of rec. Mar. 25 
National Casket Co., pref. (quar.)--~-- $1% |Mar. 31|Holders of rec. Mar. 15 RS eel TE ee REL ES AERIS. 12%c |Mar. 31|Holders of rec. Mar. 15 
Nationa! Dairy Prod., pref. A & B (qu.)} $1% |Apr. 1)/Holders of rec. Mar. 17 Tintic Standard Mining Co_.....------ 5c Mar. 31|Holders of rec. Mar. 18 
National Distillers Prod. Corp., pf. (qu.)| 624¢c¢ |Apr. 1)Holders of rec. Mar. 22a | Toronto Elevator Ltd im pref. (qu.)..|1%% |Apr. 15|Holders of rec. Apr. 1 
National Finance Corp. of America (qu.)| 15c¢ Apr. 1)Holders of rec. Mar. 10 Toronto Mortgage Co. (ee Ss oaceck 13% Apr. 1|Holders of rec. Mar. 15 
6% preferred (quar.)-...----------- 15e |Apr. 1)}Holders of rec. Mar.10 | Torrington Co. (quar.).....---------- Apr. 1|Holders of rec. Mar. 174 
BERBED «2 w oo ence cnscewconeccenceee 15¢ Apr. 1)Holders of rec. Mar.10 | Tri-Continental Corp., $6 pref. (quar.)..| $134 |Apr. 1/Holders of rec. Mar. 20 
National Finance Corp. (Baltimore)— Trico Products Corp. (quar.) - --------- 62%4c. |Apr. 1)Holders of rec. Mar. 10 
Class A & B (quarterly) ------------ 20¢ Apr. 1)Holders of rec. Mar. 25 | Trust Fund Shares, ref__..........---- 9.618¢ |Apr. 1|Holders of ree. Mar. 31 
8% preferred (quarterly) - ----.------ 20¢ Apr. 1)Holders of rec. Mar. 25 Coupon... __-_- Se Bie ee a ee 
National Gypsum Co., 7% pref. (quar.)| 134% |Apr. 1|Holders of rec. Mar. 18 Underwood Elliott Fisher Co. com. (qu. . 12%ec | Mar. 31) Holders of rec. Mar. lla 
National Lead Co. common (quar.)...-.. $14 |Mar. 31|)Holders of rec. Mar. 17 ROE LNG SRR ER Bas eA $1% |Mar. 31) Holders of rec. Mar. 1le 
_ Preferred B (quar.)-.-------.-..--- $134 |May  1/Holders of rec. Apr. 21 | Union Twist Drill Co., preferred (quar.)-| 134% |Mar. 31|Holders of rec. Mar. 20 
National Licorice Ce., pref. (quar.)...-| $144 |Mar. 31|Holders of rec. Mar. 18 United Aircraft & Transp. Corp. pf.(qu.)} 75c. |Apr. 1|Aolders of rec. Mar. 10 
r National Refin’g, pret. div. action defe|rred. Union Carbide & Carbon Corp--------- 25¢ |Apr. 1)Holders of rec. Mar. 3 
Nationai Standard Co. (Mich.) (quar.)-_| 30c¢ Apr. 1)Holders of rec. Mar. 20 r United Dyewood Corp., pf. div. action} postpojned. 
National Steel Corp. (quar.)_...-.----- 12%c |Mar. 30) Holders of rec. Mar. 20 United Biscuit Co. of Amer., pf. (qu.)--| $134 |May 1)Holders of rec. Apr. 15 
National Sugar Refg. Co. of N. J...--- 50c. |Apr. 1)Holders of rec. Mar. 1 eS OD ES ee eae 50c. |Apr. 1)/Holders of rec. Mar. 24 
National Tea Co., common (quar.).---}| 15¢ Apr. 1}Holders of rec. Mar. 14 United Loan Corp. (Bklyn., N. Y.) (qu.)}| $1% rio 1) Holders of rec. Mar. 20 
New England Grain Prod., A pref. (qu.)-| $14 |Apr. 15|Holders of rec. Apr. 1 United Piece Dye Works 644% pt. (qu.)-| 1%% |Apr. 1)Holders of rec. Mar. 20 
ESO CIEE cc ncddunacecccoen $1% |July 15)Holders of rec. July 1 United Profit Sharing Corp. cap.stk.(s-a) 5% |Apr. 29) Holders of rec. Mar. 31a 
N Y Ship Building Corp., partic. & fdrs. - 10c. |Apr. 1)Holders of rec. Mar. 20 United Shoe Mach. Corp., com. (quar.)|} 6244c |Apr. 5}Holders of rec. Mar. 14 
IEE CRIED oo no nd oonedsucsae= 1%% |Apr. 1)Holders of rec. Mar. 20 Pree OES 55. Saiccinnenceexnas 374c |Apr. 5)Holders of rec. Mar. 14 
New York Sun, Ine., 8% \st pf. (s.-a.)-| 4% Apr. 1)Holders of rec. Mar. 31 United States Foil Co.,com.A &B..... 5e. |Apr. 1)Holders of rec. Mar. 154 
New York Transit Co., cap. stk. (s~a)--| 15¢ Apr. 15|/Holders of rec. Mar. 24 Preferred (quar.).-...-------------| $1% |Apr. 1)/Holders of ree. Mar. 15a ~ 
Newberry (J. J.) Co., com.. (quar.)....- 15c. |Apr. 1)Holders of rec. Mar. 16 United States Guarantee Co. (quar.)-..| $4 Mar. 30| Holders of rec. Mar. 20 
Niagara Share Corp. of Md.— United States Gypsum (quar.)_-.-.-.----. 25¢ Apr. 1)Holders of rec. Mar. 15 
Class A $6 preferred (quar.)-.-------- $144 |Apr. 1)Holders of rec. Mar. 15 ee SI $1% |Apr. 1)Holders of rec. Mar. 15 
Class A $6 preferred (quar.)_..--.--.-- $145 |July 1)Holders of rec. June 15 U.8. Pipe & Foundry Co., com. (quar.).| 124¢c. |Apr. 20| Holders of ree. Mar. 31 
Class A $6 preferred (quar.)-_-.-.------ $1 . _1|Holders of rec. Sept. 15 Te OEE... ce cnmnccioeaewas 12%c. |July 20)Holders of rec. June 30 
Class A $6 preferred (quar.)...-.--.-- $144 |Jan2'34| Holders of rec. Dec. 15 NN RE SE IRI 1244c. |Oct. 20) Holders of rec. Sept. 30 
Nineteen Hundred Corp., class A (quar.)} 50c. |May 15] Holders of rec. May 1 ES EE ERE 124c. |1-20-34| Holders of rec. Dec. 30 
Se eh GED. cowcussuccdcoocacs 50c. |Aug. 15| Holders of rec. Aug. 1 Ist preferred (quar.).....-.-..----~-- 30c. |Apr. 20) Holders of rec. Mar. 31 
in ck a nike acme 50c. | Nov. 15| Holders of rec. Nov. 1 lst RE Aa 30c. |July 20)Holders of rec. June 30 
North American Oil Consolidated ___-.__ 10c |Apr. 1)Holders of rec. Mar. 20 1st preferred (quar.)_......-------- 30¢c. |Oct. 20) Holders of rec. Sept. 30 
North Central Texas Oil, pref. (quar.)...| $15 |Apr. 1)Holders of rec. Mar. 10 SD GD i ain cnacnceees 30c. |1-20-34| Holders of rec. Dec. 30 
Norwalk Tire & Rubber Co. pref. (qu.)_.| 8734¢ |Apr. 1)Holders of rec. Mar. 22 United States a Co., com. (quar.)} $1.10 |Apr. 1)Holders of rec. Mar. 13 
Norwich P' acal Co., cap. stock (qu.)| $1 Apr. 1)Holders of rec. Mar. 20 Preferred (quar.)......------------ 1%%\Apr. 1)Holders of rec. Mar. 13 
Novadel-Agene (quar.) - -.-...--..---- $1}4 |Apr. 1)Holders of rec. Mar. 24 | United States Playing Card Co. (quar.)-| 25¢e. |Apr. 1)Holders of rec. Mar. 21 
Preferred (quar.) --.----.----------- $134 |Apr. 1)Holders of rec. Mar. 24 | Universal Leaf Tobacco, com. (quar.)...| 50¢c |May 1/Holders of rec. Apr. 19 
Occidental Petroleum OCOrp...---neccsee 3c |Mar. 31/Holders of rec. Mar. 20 Preferred (quar.)........-.-.--...- 2 Apr. 1/Holders of rec. Mar. 16 
Ogilvie Flour Mills Co., com. (quar.)...| ($2 Apr. 1)Holders of rec. Mar.22 | Vickers, Ltd._...._...-.....-.---.-. zw4% |Apr. 10)Holders of ree. Mar. 17 
Ohio Finanee Co. (quar.)...---------- 3734¢ |Apr. 1/Holders of rec. Mar. 10 | Victor Monaghan Co. pref. (quar.)_...- $1% |Apr. 1|Holders of rec. Mar. 20 
8% preferred (quar.)..-..---------- 2% \Apr. 1|Holders of rec. Mar.10 | Vortex CuD Co , common (quar.)------ 25e |ADr. 1)|Holders of rec. Mar. 15 
Om Corp., pref. (quar.) -.......-- $2 Apr. 1 Holders of rec. Mar. 15 Geet A G00N8 Db. .<s0--nneneneaneea 62\%e |ADr. 1lHolders of ree. Mar. 15 



























































Per When Books Closed 
Name of Company. Share. |Payabdie. Days Inclusive. 
( 
Vulean Detinning Co., pref. (quar.)..--| 1%% |Apr. 20|Holders of rec. Apr. 7a 
Ww Electric Co., OS ee 1% ADr. 1)Holders of rec. Mar. 20 
Waldorf System, Ine., com. (quar.) -._-- 25e. |Apr. 1)Holders of rec. Mar. 20 

algreen Co., 644% pref. (quar.)-.--- 1%% |Apr. 1/Holders of rec. Mar. 20 
Ward a (quar.)...... 25c |Apr. 1)Holders of rec. Mar. 17 
Waukesha Motor Co. (quar.)_..-.---- 30c Apr. 1 of rec. Mar. 15 
Wesson Oil Co.,Inc.,em.(qu.)| 124%c |Apr. 1)/Holders of rec. Mar. 15 
West Penn Pipe Lines (quar.)_-.---.-- $1 Apr. 1|Holders of rec. Mar. 15 

, Ltd., pref. ¢ ----| $1% |Apr. 15)Holders of rec. Mar. 20 
Western Maryland Dairy Corp. pf. (qu.)| $144 |Apr. 1)Holders of rec. Mar. 20 
Western Tablet & Stationery Corp.— 

Preferred ge ee eT $1% |Apr. 1)Holders of rec. Mar. 21 
Westinghouse Air Brake Co. (quar.).-- 25e |Apr. 29)Holders of rec. Mar. 31 
Ww ; Ine. (quar.)...-....... APr. 1)Holders of rec. Mar. 
— (Geo. , Ltd., com. cig vache aa 25e |Apr. 1/Holders of rec. Mar. 20 

1|Holders of rec. Mar. 15 
1|Holders of rec. Mar. 20 
1| Holders of rec. Mar. 17 

1| Holders of rec. ‘ 
preferred (quar 2 - 1)Holdesr of rec. Mar. 17 
‘Wilcox-Rich Corp., class A ( (quar.).-..- 624c | Mar. 31/Holders of rec. Mar. 20 
Will & Baumer Candle Co., Inc. pf. (qu.)| $2 Apr. 1)Holders of rec. Mar. 15 
‘Winn & Lovett Grocery Co., cl. A (qu.)-| 50c Apr. 1)Holders of rec. Mar. 20 

Preferred (quar.)..............-.-- 1%% |Apr. 1)Holders of rec. Mar. 20 

Winstead Hoslery Co. kh Ae $134 |May 1)/Holders of rec. Apr. 15 
Scie ik sa dst es tale loud te ate measpiee ieee $134 |Aug. 1)Holders of rec. July 15 

chiedigh ta eb coils <dertsleananip cats Wikua<s on argh $144 |NovV. 1)Holders of rec. Oct. 15 

Wiser Oil Co. (quar.)_............----- 25c |Apr. 1)/Holders of rec. Mar. 11 

Quarterly .......-..... icine en De 25¢e |July 1 of rec. June 10 

Quarterly ........ ee ee 25¢ |Oct. 2)Holders of rec. Sept. 12 

ME its eindtcidic ci dip cine dino 25c |Jan2’34| Holders of rec. Dec. 12 
Wright Hargraves Mines, Ltd. (quar.)-.| u5c Apr. 1)Holders of rec. Mar. 15 
Wrigley (Wm.) Jr. Co. (monthly) ------ 25e. A 1|/ Holders of rec. Mar. 20 

Pian ic tanith cies auiceminmace 25e. 1) Holders of rec. Apr. 20 
Yale & Towne Mfg___...._..._._____- 15¢e ‘Apr. 1'Holders of rec. Mar. 20 














t The New York Stock Exchange has ruled that stock will not be quoted ex- 
4ividend on this date and not until further notice. 


t The New York Curb m has ruled that stock will not be 


stock. 
otor Car Co. dividends cover first half of this year and are payable 
the same dates in order to save postage. 
o Westinghouse Electric & Mfg. distribution of 4 share of Radio Corp. of America 
stock for each share held. Preferred stockholders have Myo of receiving ng 4 
1m eash in lieu of above. Dividend including the feature, constitutes to 


933. 
Areas Cons. Ltd. div. is based on Union of So. Africa cur- 


q Wisconsin Power & Light has rescinded their recent declaration of preferred 

dividends and have deferred action until existing conditions are clarified. 
r In view of existing conditions action on dividends is being deferred. 

8 White Rock Mineral Springs 2d pref. stock pays $2.50 per share on 859 shares— 
equivalent to 500. per share on 4,295 shares of common stock for which the 2d pref. 
May be exchanged, and payable on the equivalent number of common if so exchanged 
efore the record date. 


tPayable in Canadian funds. 

u ——" in United States funds. 
oA 
7 samy Gotaeins for expenses of depositary. 
z 

y A deduction has been made for expenses. 


a 
——— 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 18 1933 




















*Surplus Net Demand Time 
Clearing House * Capttal. Undtotded Depostis. ° 
Members. Profits. Average. Average. 
$ s $ 3 
BankofN.¥.&Tr.Co.| 6,000,000} 9,219,800} 77,005,000] 10,025,000 
Bank of Manhattan Co._| 20,000,000] 36,889,200]  202:139,000| 32,303,000 
N ~..-| 124,000,000] 81:454°100] a721.939,000| 163,440,000 
Chemical Bk. & Tr.Co--| ¢20,000,000] 46,652,600} 209,109,000] 23,549,000 
G Trust Co... _- 90,000, 181,233,500| 0724.439,000| 45,356,000 
Manufacturers Tr. Co.-| 32,935,000] & 20,297,500] 199,008,000] 93,485,000 
t. Hanover Bk.&Tr_| 21,000,000] | 69,031,200] 379,255,000] 51.722,000 
Corn Exch. Bk. Tr.Co_.| 15,000,000] 22,550,000] 162,817,000] 19,658,000 
first National Bank-.--| 10,000,000| , 81,483,400 "047, 21,579,000 
Trust Co.....--- 50,000,000] 62,412,100} 251,576,000] 48,982,000 
Continental Bk. & Tr.Co|  4,000,000| 5,756,000 9'398,000| 2,333,000 
Chase Nati “..] 148,000,000] | 111/132900| 974,353,000] 100,085,000 
fifth Avenue Bank--..-- 500,000} .+ 3,673,000 35,763,000 2,973,000 
rust Co..---- 25,000,000] + 77,136,100] 418,840,000] 50,120,000 
Title Guar. & Trust Co_-| 10,000,000] , 20,467,100] 24,553,000 327,000 
Marine Midland Tr. Co_| 10,000,000| ,§.5,546.200|  33.742'000| 5,267,000 
Lawyers Trust Co._.... 3,000,000| _ 2,116,600 8,160,000] 1,163,000 
New York Trust Co..--| 12,500,000] ~ 22,019,400] 146,996,000] 15.789,000 
Com’I Nat. Bk. &Tr.Co.| 7,000,000] . 8,653,000| 35,317,000 "208,000 
Public Nat.Bk.&Tr.Co.| _ 8,250,000| F 4.406.700] 30,029,000] 26,717,000 
yn A Eg Seetieeas e 617,185,000! 872,130,400! 4,912,485,000! 717,081,000 





*As per official reports: National, Dec. 31 1932; State, Dec. 31 1932; trust 
companies, Dec. 31 1932; ¢ as of Jan. 18 1933. 


Includes deposits in foreign branches: a $172,691,000; b $51,953,000; c¢ $58,- 
561,000; d $27,677,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec..11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended March 17: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 17 1933. 
NATIONAL BANKS—AVERAGE FIGURES. 























Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ 3 $ $ $ 
Grace National... 16,666,500 162,800} 2,809,900] 2,008,500] 17,524,700 
Brookiyn— 
Peoples National....| 5,315,000 152,000 312,000 74,000 oe 





TRUST COMPANIES—AVERAGE FIGURES. 


























Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsehwere. | Trust Cos Depostis. 
Manhatian— $ $ $ $3 s 
oe nea, 19,872,700} 1,487,900} 2,698,800; -.._.-.-. 18,735,800 
K 2,103,200] 6,482,700) 2,783,500] 46,405,000 
5, 448] 99,047 539,880} 5,157,312 
8, 524,534 402,183 210,851) 10,845,151 
| Sh SRE 17,897,000} *2,627,200 375,300 ,300} 17,262,100 
United States...._. 66,781,126) 6,371,225) 16,357,377) ---...-- 61,904,280 
Brooklyn— 
Brooklyn. .-..-...-.- 77,071,000} .5,389,000] 29,811,000 313,000] 98,173,000 
Kings County...--. 21,469,864! 1,639,816! 7,652,509) --.-.... 24,270,693 





* Includes amount with Federal Reserve as follows: Empire, $923,600; Fiduciary! 
$1,918,579: Fulton, $2,397,200. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 22 1933, in 
comparison with the previous week and the corresponding date last year: 





Mar. 22 1933. Mar. 15 1933 Mar. 23 1932. 
































Mar.22 1933. Mar. 15 1933 Mar. 23 1932. 

Resources— $ $- $ Resources (Concluded)— $ $ $ 
Gold with Federai Reserve Agent...... 556,843,000 467,743,000 493,217,000 | Gold held abroad... cccncccccceee ee ee were cee ew eee eee nnnee 
Gold redemp. fund with U. 8. Treasury. 25,915,000 40,084,000 10,255,000 | Due from foreign banks (see nole)....-. 1,393,000 1,391,000 2,347,000 

Federal Reserve notes of other banks--. 10,949,000 ,195,000 2,794,000 

Gold held exclusively agst. 4 wate notes 582,758,000 507,827,000 503,472,000 | Uncollected items_.......... Sal ia dglin eves 107,606,000 145,567,000 95,859,000 
Gold settlement fund with F. R 83,097,000 70,734,000 112,622,000 | Bank premises...............-------- 12,818,000 12,818,000 14,817,000 
Gold and gold certificates held Ae: bank. 152,228,000 182,987,000 318,903,000 | All other resources........ sin huidinettia 32,088,000 27,182,000 13,545,000 

Total gold reserves.........-.--.--- 818,083,000 761,548,000 934,997,000 Tetel SAREE, ..ccucennenndcnenbes 2,019,892,000 2,139,376,000 1,642,315,000 
Reserves other than gold............ - 60,759,000 47,845,000 55,320,000 TAabdiltites— 

Total sn mapa i> saleatessaieh man glainutien ddan tetiettate 878,842,000 809,393,000 990,317,000 | Fed. Reserve notes in actual circulation. 897,775,000 994,750,000 561,373,000 
pO a re 32,831,000 21,849,000 20,285,000 | F. R. Bank notes in actual circulation.. 8,614,000 3, a. -- - wndemweise 
Redemption ad R. Bank notes-- 440, 70,000 iii niands Deposits—Member bank reserve acct... 764,251,000 834,848,000 821,864,000 
Bills discounted: nn ae kican aashibanes 58,152,000 165,000 12,687,000 

Secured by U. 8. Govt. obligations....§._:« 184,712,000 480,241,000 88,987,000 Foreign bank (see note) .......------ 5,039,000 6,668 ,000 1,799,000 

Other bills discounted..--......-.-- 63,811,000 133,981,000 43,869,000 Special deposits—Member bank..... 4,256,000 Lee. - . eenante 

Non-member bank...-....-....---- 360,000 Ee RS ot ea ee 

Total bills discounted_............- 248,523,000 614,222,000 132,856,000 et Ce ne csekeeneanecos 12,412,000 16,749,000 8,949,000 
Bills bought In open market........... 64,130,000 86,037,000 20,703,000 
U. 8. Government securities: en nn ks nm ninmmane 844,470,000 860,110,000 845,299,000 

iE . . o eehnendmnr ares --- 166,637,000 156,338,000 109,414,000 

- UU i a 155,359,000 148,202,000 38,992,000 | Deferred amatehiiiny ,  cennanae 118,789,000 130,092,000 92,065,000 

— Preaeury So ttm ms Ll... $5,058,000 - 85:058:000 78°677,000 

and bills —<—<———— 03, ’ 6 , 6, Dt Ce i dd , , . ’ , ’ 
3 8 ry o— I so i icin ticsaundendion 6,760,000 7,639,000 9,070,000 
Total U. 8. Government securities... 625,411,000 555,236,000 344,461,000 

securities (see nole)...--..-..--- 4,861,000 5,116,000 4,331,000 Total Mabilities. .. cncccccccocceccce 2,019,892,000 2,139,376 ,000 1,642,315,000 
Foreign loans on I i itinitiemeias aime pentin.. .  mebiatiaee «<>: eam aan SEE SS ES eee 

Ded bills rediscounted with other Ratio of total reserves to deposit and 
F te DEE chcconccince,.  seheecae 16B DORA . . casccece Fed. Reserve note liabilities combined 50.4% 43.6% 70.4% 

Contingent ihability on bills pure 

Total bills and securities (see note)... 942,925,000 1,116,811,000 502,351,000 for foreign correspondents-_-..-...--..- 14,205,000 9,180,000 108,150,000 





* Revised figures. 


NOTE.—Beginning 
due to foreign ——a 
to “Other securities,” the caption, “Total 
ef the discount ad and securities 


therein 


earnings previous! 
assets” to “Total bills and securities. 


earnings accurate 
acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items 


with the statement of Oct. 17 1925, two new items were added in order to show separately the amcunt of balances held abroad and amounts 
In addition, the caption “All other assets,” termediate Credit 


Ve et oa Bank debentures, was 


changed 
” The latter term as a more description of the total 
was adopted 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 23, and showing the condition 

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1973, being the first item in our department of “‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 22 1933. 


March 25. 1933 










































































































































Mar. 22 1933.|Mar. 15 1933.|Mar. 8 1933.|Mar. 1 1933.|Feb. 21 1933.|Feb. 15 1933.|Feb. 8 1933.|Feb. 1 1933.|Mar. 23 1932. 
RESOURCES. 8 $ $ & ¢ = ? $ 8 
Gold with Federal Reserve agents..-.... 2,458 ,432,000|2,215,268,600) 1,931,656 ,000/|2, 180,967,000|2,367,987,000| 2,447,357,000|2,469,982,000|2,414,852,000/2,192,547,000 
Gold redemption fund with U.S. Treas..| 105,011,000} 135,058,000} 138,309,000 7,495,000| 48,756,000) 44,596,000 35,744,000] 3 *148,000| 48,410,000 
Gold held exclusively agst. F. R. notee|2,563,443,000/2,350,326,000/2,069,965,000/2,268,462, .416,743,000|2,491,953,000|2,505,726,000| 2,452,000, 2,240,957,000 
Gold settlement fund with F. R. ap sg 266,101,000} 301,237,000} 278,547,000] 385.672,000| 437,943,000} 363,030,000} 397,699,000) 427,415, 282,879,000 
Gold and gold certificates held by banks.| 362,778,000) 359,214,000] 335,027,000) 237,949,000; 263,707, 345,175, 000) 343,699,000} 375,759,000) 483,651,000 
Total gold reserves... - enascoscocee 3,192,322,000|3,010,777 ,000| 2,683,539 ,000/2,892,083,000|3,118,393,000 3,200, 158,000|3, 247, 124,000 3,255,174,000|3,007,487,000 
Reserves other than gold.........----- 178,895,000} 137,403,000 125,432,000} 174,454,000 pg 187,225,000 195,227,000| 201,413,000) 210,896,000 
Total reserves... - 2s. ccccccencnccoce- 3,371,217,000|3,148,185,000|2,808,971,000|3,066,537,000/3,304,644,000/3,387,383,000|3,442,.351,000 3,456 ,587,000|3,218,383,000 
Non-reserve cash. ....-....--..------- 125,346,000} 77,318,000} 48,390,000} 67,880,000) 73,586,000) 73,607,000; 79,729,000) 78,796,000} 76,575,000 
Redemption fund—F. R. Bank notes - 740,000 TIE “iinsiweiicd- eineiel peed sateen stteane Peedi: peice Saree. RG OS ai 3 SI 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 324,233,000] *769,602,000| 982,188,000} 418,921,000} 105,102,000} 81,485,000) 62,914,000) 66,737,000) 341,647,000 
Other bills discounted. ..........-..-- ,636,000| *462,714,000} 431,748,000) 293,470,000 036,000 888, 189,726,000: 201,953,000) 323,936,000 
Total bills discounted 670,869,000} 1,232,316,000/1,413,936,000| 712,391,000} 327,138,000) 286,373,000} 252,640,000) 268,690,000) 665,583,000 
in open 352,309,000] 403,316,000] 417,289,000| 383,666,000] *179,576,000| 30,784,000/ 31,338,000} 31,338,000) 81,696,000 
U. 8. Government securities: 
ASD Me Bo EE EERE Er Ga 422,627,000} 425,013,000} 425,313,000) 420,832,000) 421,021,000} 421,099,000 894, 421,173,000} 318,732,000 
457,874,000 084, 459,015,000} 457,880,000) 452,661,000) 044, 399,171,000} 333,895,000} 83,896,000 
1 Treasury certificates.......--| -------- DEAE <cciccnnatnal wecenawoasl menampaaael 'nathitihbadel dinaieeneh. Debatatoeel  . -aamnn—e 
po certificates and bills 983,886,000} 989,937,000) 996,466,000} 957.251,000} 960,551,000) 950,165, 963,847,000| 1,008,547,000| 432,370,000 
Total U. 8. Government securities -| 1,864,387 ,000] 1,899,034,000|1,880,794,000) 1,835,963,000]1,834,233,000] 1,809,308,000/1,783,912,000|1,763,615,000) 834,998,000 
Other securities. ...--...--.-..------- 5,394,000 5,644,000 5,831,000 4,719,000 4,697,000 4,797,000 3,435,000 3,415,000) 6,991,000 
Wessien 1008S 08. GG .csnvvadavssancodl. . «s0deeedl | necalaeedel ‘(sene~Gdss-] meennechvel, sqsepnguedl.-dheasnennel cacenshenal, senacenteel.. maxgaren 
Total bills and securities..........--- 2,892,959 ,000/3,540,310,000|3,717850,000|2,936,739, %2345644,000/2. 131,262, 2,071,325,000) 2,067 ,058,000/1,589,268,000 
ln ee en maa  gmmbibokanl cipeedandl Atenknonddh. entabasheet> enacted. oabeebiaeal « -oteenseuml  Mebuheuiuel ~~ eekeieens 
Due from foreign banks_.-....--.---.-- 3,613,000 3,610,000 3,615,000 3,515,000 3,498,000) 3,510,000 3,539,000 3,505,000 6,629,000 
Federal Reserve notes of other banks... 36,861,000 17,955,000 12,719,000 11,083,000 13,289,000 11,542,000 10,964,000 11,835,000 14,009,000 
Uncollected items..............------- 421,196,000} 366,178,000) 344,518,000} 400,335,000) 333,656,000; 390,639, 302,438,000 ,504,000} 343,167,000 
a eae a cel adnan 54,037,000} 54,028,000 ,029,000| 53,962,000} 53,962,000} 53,962,000) 53,962,000) 53,880,000} 57,828,000 
All other resources..........-.-.------ 60,185,000} 53,568,000} 54,555,000 .082, 52,998,000} 53,481, 50,977,000 47.814, 000; 36,143, 
Total resources.......---.-.--.----- 6,966, 154,000|7,261,322,000|7 ,044,647,000/6,594, 133,000] *6181277,000/ 6, 105,386,000/6,015,285,000/6,048 ,979,000| 5,342 ,002,000 
LIABILITIES. 
F. R. notes in actual circulation...-.-..- 3,916,342,000|4,292,702,000/4,215,006,000|3.579,522,000/ 3,000, 248,000) 2,891, 145,000/2,773, 192,000/2,729,971,000|2,572,815,000 
ae notes in actual circulation - -- ,269,000 ROUGE ce ce to ae tite Gai ~ohuemsiadl “Saglomianewenl -sukaieaae: © ct aeetiein a 
its: 
Member banks—reserve account.....- 1,917,618,000. *1963976,000| *1776 221,000, 2,038,228,000/2,271, 129,000, 2,236,095,000|2,419,399,000 2,437,705,000) 1,910,603,000 
GEL. cn casseudneaotnevcenet 1,472,000 27,688,000 37,643,000: 27,766, .729, 51,542,000 12,128,000 520, * ,000 
EE vdieo ntcsicndineeceesout 14,491,000} 23,040,000] 49,175,000) 41,956,000} 60,799,000) 59,422,000) 44,930,000) 37,542,000) 10,874,000 
Special deposits: Member bank-_----- 52,754,000! *40,109,000} 39,002, ELLE: GE BE ASO TOR Se ree! Bee ee 
Non-member bank --. 9,120,000} *4,851,000 Vit. chietideawn -Aibencateset égminepmedl, sdtlenethenl ehimheuees .- reaeoune 
Gest GSO 5 i.c oc cwwesoeecdososs< 49,394,000! *64,075,000| *57,414,000| 49,240,000) 26,741,000) 28,704,000) 23,213,000; 27,972,000) 18,333,000 
Total deposits........ sever eaein alanis 2,154,849,000|2,123,739,000] 1,951,222,000/2, 157, 190,000|2,399,398,000) 2,375,763,000/2,499,670,000|2,539,739,000) 1,983, 150,000 
Deferred availability items............- 430,814,000] 384,676,000] 421,801,000} 404,198,000} *331,695,000} 388,938,000) 292,664,000) 329,894,000) 341,612,000 
paid in..... siapaiserenibianiianeins inthininaidl 149,793,000} 150,210,000} 150,120,000] 150,303,000} 150,474,000) 150,916,000} 151,034,000; 151,086, 156,027,000 
Eh EE PE TE IETS: 278,599,000) 278,599,000} 278,599,000] 278,599,000) 278,599,000) 278,599,000} 278,599,000 > y 599,000] 259,421,000 
All other liabilities. .........-.-.-...-- 26,488,000} 28,095,000} 27,899,000} 24,321,000} 20,863,000 025, 20,126, -690,000| 28,977,000 
Total liabilities.........-...-.-...-- 6,966, 154,000/7 ,261,322,000|7,044,647,000/6,594,133,000| *6181277,000/6, 105,386,000/6,015,285,000/6,048,979,000/5,342,002,000 
reserve to deposits and 
F. R. note liabilities combined . ....-- 52.5% 46.9% 43.5% 50.4% 57.7% 60.7% 61.5% 61.7% 66.1% 
Ratio of total reserves to deposits and 
F. R. note liabilities no oor tin caitlin’ 55.5% 49.1% 45.6% 53.5% 61.2% 64.3% 65.3% 65.6% 70.6% 
unts between Reserve 
Cc (ited viadaceeueneahammest aren whe TAS O00 00 910 COREE gc cccmveek'.. cnesctadell capaccstiae “bbbtinaase| stncendeest |. sunadine 
Contingent liability on bills purchased 
for foreign correspondents.-.....---- 42,505,000] 27,478,000} 28,051,000] 29,398,000} 30,284,000} 35,684,000} 39,682,000) 40,655,000) 334,881,000 
Maturity Distribution of Bills and $ $ $s 3 $ $ 3 z BS 
Short-Term Securtites— 

1-15 days bills discounted............- 502,668,000} 992,301,000]1,122,083,000} 585,190,000} 239,487,000] 203,195,000} 173,661,000} 189,603,000) 512,343,000 
16-30 days bills discounted ........-...-. 32,170,000 53,398,000 ,290, 28,255,000 21,807, 19,631,000 19,978,000 20,796,000 38,787,000 
31-60 days bills discounted_.......--..- 58,205,000 91,878,000 74,154,000 43,672,000 31,696,000 29,926,000 . ly 27,747,000 61,352,000 
61-90 days bills discounted _.........-.- 66,836,000) 79,371,000 61,312,000 .902,000 23,619,000 22,787,000 19,979,000 20,084,000 35,321,000 
Over 90 days bills discounted.........-.- 10,990,000 .368,000} 10,097,000} 11,372,000} 10,529,000) 10,834,000) 10,763,000 10,460,000} 17,780,000 

Total bills discounted..............- 670,869,000} 1,232,316,000/1,413,936,000] 712,391,000) 327,138,000] 286,373,000] 252,640,000} 268,690,000) 665,583,000 

1-15 days bills bought in open market..| 75,421,000} 106,316,000} 88,645,000} 68,122,000} 59,312,000 6,407,000 7,581,000 7,184,000} 33,172,000 
16-30 days bills bought in open market--. 68,151,000 62,351,000 62,215,000 75,533,000 30,319,000 8,411,000 8, .000 5,020,000 8,554,000 
31-60 days bills bought in open market.-.| 136,775,000} 128,316,000 23, ,000} 110,198,000 35,753,000 5,799,000 5,148,000 8,654,000 11,048,000 
61-90 days bills bought in open market-- 456, 105,730,000} 141,262,000 ,883,000} 48,481,000} 10,167,000 9,876,000} 10,480,000 ,678,000 
Over 90 days bills bought in open market 506, 603,000 221, ,000 © ce ied eee 244,000 

Total bills bought in open market....| 352,309,000} 403,316,000] 417,289,000} 383,666,000} 174,076.000| 30,784,000} 31,338,000] 31,338,000) 81,696,000 

1-15 days U. S. certificates and bills...| 50,120,000} 52,750,000] 146,786,000} 141,231,000} 89,950,000} 89,950,000) 73,550,000) 82,800,000 5,250,000 
16-30 days U. 8. certificates and bills...| 60,000,000 ,050, 58,750,000 750, 686, 169,301,000} 50,000,000} 89,950,000 3,500,000 
31-60 days U. 8S. certificates and bills...| 170,227,000] 193,337,000] 204,117,000 89,601,000 92,250,000 63,250,000} 203,031,000} 203,031,000 48,236,000 
61-90 days U. 8. certificates and bills... 48,140,000} 133,715,000} 144,945,000} 215,697,000 197,797,000) 174,497,000} 203,897,000} 203,897,000) 129,530,000 
Over 90 days certificates and bills....-.- 455,399,000} 571,085,000} 441,868,000) 476,972,000] 441,868,000) 453,167,000 369, 428,869,000 ,854, 

Total U. 8. certificates and bills. ...-- 983,886 ,000]1,008,937,000| 996,466,000} 957,251,000} 960,551,000) 950,165,000) 963,847,000) 1,008,547,000) 432,370,000 

1-15 days municipal warrants........- 4,672,000 4,769,000 3,397,000 3,377,000 4,521,000 
16-30 days municipal warrants... Re re AR IR See aie RN Re RGMOBlee biped 3, 13, 10, 1,190,000 
31-60 days municipal warrants_. J ia iateeeetal pscs eae. mtamodaiaded 6 ee oy naa 
0 SE ee ll eae TR SE BIRR, BA ETS Gri Oe 52,000 
Over 90 days municipal warrants.....-.-. 25,000 25,000: 25,000 25,000 ,000 

Total municipal warrants..........-- 5,394,000 5,644,000 5,631,000 4,719,000 4,697,000 4,797,000 3,435,000 3,415,000 5,791,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent-_--/|4,314,448,000/4,728,517,000|4,550,680,000/3,865, 116,000/3,249,887,000/3, 133,628, 2,992,411,000/ 2,942, 459,000/2,822,755,000 
Held by Federal Reserve Bank........- 98,106,000 435.815, ,000| 335,674,000} 285,594,000] 249, 000] 242,483,000} 219, 319, 000} 212,488, 249,940,000 
In actual circulation............--.- 3,916,342,000) 4,292,702,000]4,215,006,000 3,579,522,000/3,000, 248 ,000}2, 891,145 ,000| 2,773, 192, 000) 2 ,729,971,000|2,572.815,000 
Collateral Held by Agent as Security 
Sor Notes Issued to 
By gold certificates....... ~~-~}1,262,847.000) 1,091,383, 571, 000 1, 066,412, 1,132,237, 1, 128,607,000] 854,067,000 
fund—Federal Reserve Board..... 1,195,585,000)1,123,885,000) 1,126,085, 345,435,000) 1, 379. 245, 000} 1, — oe -— ee eee aee 1,286,245, 1,338,480, 
By eligible paper.........--....-.-.-- 877,152,000] 1,512,877,000|1,754,975,000 1.098, 538. 000 235,255. 250,763,000} 709,703,000 
U. 8. Government a ee) 1,000,700,000} 1,009,300, 886,400,000 1,900,000 a3, 700. 3107200,000 .800,000} -.-.--...- 
Total... son ame onaleret ear aualiers ant mosta-sve-ane ola 77 ane coal sara amalecesiesr ali ova cia sous vaasiboaes 
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Ciphers (00) omitted. : 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland. Richmond| Atlanta. | Chicago, |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. s- $ 3 3 $ 3 $ $ $ $ $ $ Ss 
Gold with Fed. Res. ----|2,458,432,0)157,344,0| 556,843,0/124,750,0/256,470,01141,245,0] 83,545,0] 698,057,01124,480,0| 53,082,0) 95,280,0] 29,673,01137,663,0 
Gold redm.fund with U.S.Treas.| 105,011,0) 6,596,0 25,915,0 9,950,0| 7,777,0) 3,284,0) 6,785,0) 24,018,0] -1,702,0} 3,168,0) 3,762,0 ,686, ),368,0 
Gold excl. agst. F.R.notes|2,563,443,0/163,940,0) 582,758,0|134,700,0|264,247 ,0|144,529,0) 90,330,0] 722,075,0|126,182,0] 56,250,0| 99,042,0] 31,359,0]148,031,0 
Gold settlem’t fund with F.R.Bd "266,101,0| 3,271,0| 83 ,097,0| 8,997,0) 19,847,0) 16,555,0] 17,611,0} 34,300,0} 21,025,0| 13,505,0] 9,947,0) 16,748,0} 21,198,0 
Gold & gold ctfs. held by banks.| 362,778 ‘0| 27.536.0 152/228;0| 19:658,0 31,796,0| 8,459,0| 7,378,0| 54,404,0] 3,675,0] 2,093,0] 18,518,0| 6,413,0 ,620, 
Total gold reserves......---- 3,192 ,322,0|194,747,0) 818,083,0)163,355,0/315,890,0/169,543,0|/115,319,0] 810,779,0]/150,882,0| 71,848,0|127,507,0] 54,520,0/199,849,0 
Reserves other than gold_....-- 178,895,0) 15,141,0} 60,759,0} 18,009,0} 9,670.0) 8,571,0| 5,668,0} 23,496,0] 10,235,0] 2,613,0| 5,480,0} 6,541,0| 12,712,0 
Total reserves. .......------ 3,371,217,0|209,888,0) 878,842,0)181,364,0|/325,560,0|178,114,0}120,987,0) 834,275,0|161,117,0] 74,461,0|132,987,0| 61,061,0/212,561,0 
N a+ -een-----} 125,346,0) 6,569,0) 32,831,0) 4,225,0) 7,243,0) 6,222,0] 8,812,0] 24,390,0) 5,566,0| 2,738,0) 5,048,0] 4,976,0| 16,726,0 
Redem. fund—F. R bs 740,0 150, COME - sscvas GOO) csapestd + caneosd: Oalecaned WOO). wetace] © cdscen|  cecnen] | gasene 
Sec. by U.S. Govt. obligations 324,233,0| 8,849,0) 184,712,0| 52,320,0) 21,511,0} 6,187,0| 4,223,0} 22,401,0) 2,428.0 688,0} 1,982,0 808,0) 18,124,0 
eceecahied ,636,0) 13,188,0} 63,811,0} 70,940,0| 38,522,0| 18,013,0) 28,449,0] 15,341,0) 4,193,0] 10,825,0] 18,239,0] 5,395,0] 59,720, 
Total bills discounted---..- 670,869,0} 22,037,0} 248,523,0|123,260,0) 60,033,0| 24,200,0) 32,672,0] 37,742,0| 6,621,0}: 11,513,0| 20,221,0] 6,203,0| 77,844,0 
Bills ancntn ween... 352,309,0] -57,640,0) 64,130,0| 10,657,0) 7,074,0| 18,225,0| 16,542,0) 86,619,0) 15,632,0] 12,960,0} 8,675,0} 3,491,0] 50,664,0 
U. 8. Go 4 
Bonds-....-.-- Be ek SE 422,627,0| 21,799,0) 166,636,0) 29,850,0) 36,362,0) 9,917,0] 10,036,0} 60,498,0| 13,957,0) 17,261,0| 12,561,0] 18,020,0| 25,730,0 
Treasury notes_-.--......---- 457,874,0) 27,516,0) 155,360,0| 33,260,0|) 47,435,0| 12,936,0) 13,064,0) 78,918,0}) 17,555,0| 12,689,0| 15,112,0] 10,463,0] 33,566,0 
Certificates and bills ....---- 983,886,0| 53,797,0 303,415,0| 65,031,0| 92,743,0 25,296,0| 40,544,0] 228,301 0 34,320,0} 24,808,0| 29,547,0) 20,457,0| 65,627,0 
Total U.S. Govt. securities_| 1,864,387 ,0)103,112,0] 625,411,0)128,141,0)176,540,0) 48,149,0|) 63,644,0| 367,717,0|} 65,832,0| 54,758,0| 57,220,0| 48,940,0|124,923,0 
Other securities..... eyes a ee 4,861,0 SRB Snacenl “eececs toate  Scsnandee. innadis CDE Vdsieen eRe “candid 
Total bills and securities-.--- 2,892,959 ,0|182,789,0| 942,925,0|/262,583,0|243,647,0| 90,574,0|112,858,0| 492,078,0 88,085,0} 79,239,0) 86,116,0] 58,634,0/253,431,0 
Due from foreign banks... ...-.- 3, ’ 269,0 1,393,0 388,0 348, 137, 123, 480 15,0 10,0 102, 102,0 246,0 
Fed. Res. notes of other banks..| 36,861,0 465,0| 10,949,0 725, 2,922,0| 2,217,0| 2,250,0 6,515,0| 2,502.0} 1,910,0| .3,356,0 570,0} 2,480,0 
Uneollected items._.........-- 421,196,0| 44,660,0] 107,606,0| 32,116,0| 39,535,0| 35,918,0] 12,580,0] 50,104,0| 19,416,0| 10,913,0| 23,902,0| 18,690,0] 25,756,0 
Bank premises. .-...........-- ,037,0| 3,280,0} 12,818,0) 3,181,0 :929,0| 3,237,0| 2,422.0 7,595, 285, 746.0 3,559,0| 1,741,0] 4,244,0 
AD other resources..........-- 60,185,0 580,0| 32,088,0| 4,522.0} 1,897.0] 6,770,0| 5,375, ‘0 1,300,0} 1,095,0} 1,930,0) 1,230,0] 1,515,0) 1,883,0 
Total resources. ........---- 6,966 ,154,0|448,650,0/2,019 ,892,0/489, 104,0/628,131,0/323, 189 ,0|265,407 ,0/1,416 ,737 ,0|281,181,0] 172,947 ,0|256,300,0)147,289,0)517 ,327,0 
LIABILITIES. 
F.R notes in actual n_|3,916,342,0|250,856,0| 897,775,0|286,020,0|386,408 ,0|195,764,0/162,223,0| 995,236,0/162,534,0|106,189,0]132,378,0] 47,593,0/293,366,0 
F. R. bank notes in act’] circul’n 9,269,0 5, et, COO ateeeey kedeent “scwcsiwd Ce. eas Biren et ae ee 
Member bank-reserve account/1,917,618,0)118,627,0) 764,251,0)110,762,0)140,092,0) 63,034,0| 43,953,0 a76.638,0) © 67,185,0| 42,071,0] 85,358,0] 63,023,0)142,846,0 
DER DARA Tes 111,472,0] 2,892:0| 58,152:0| 3,204.0] 2,130.0 2,009,0| 16,519,0| 14,937,0| 1,764.0] 1,069,0| 1,978, 2,306,0 ,512,0 
ROR PS 14,491,0} 1,036,0 5,039,0} 1,490,0) 1, 405, 0 553,0 7,0 845, 0 3,0 326,0 412, 412,0 993,0 
Special— Member bank -..--- 52,754,0 5,0 4,256,0| 4,141,0 12,363 ,0| 4,971,0} 4,934.0) 11, '476,0| 4,718.0 614,0 492,0 95,0) 3,989,0 
Non-member bank -....-.-- At os ees 360,0 413,0 905, 130, 3, 339, 0} 1 oo 0 986,0 235,0 2,0 382, 
a hes o------| 49,394,0}) .324,0) 12,412,0 454,0 ,953,0| 3,962,0) 2,216,0 7,318,0 7,0| 1,550,0} 1,190,0 694,0} 10,854,0 
deposits. .........-- 2,154,849,0|123,584,0| 844,470,0/120,768,0|159,356,0| 75,434,0| 68,249,0| 315,331,0| 81,268,0| 46,616,0| 89,665,0) 66,532,0|163,576,0 
Deferred availability items_-..-.- 430,814,0| 41,955,0| 118,789,0| 36,310,0| 37,286,0) 32,671,0) 16,909,0| 47,500,0| 21,809,0| 8,881,0) 21,321,0| 18,988,0} 28,395,0 
Capital hte adhesin inenintobins 149,793,0| 10,774,0| 58,426,0) 15,845,0) 13,956,0) 5,135,0| 4,641,0) 15,535,0| 4,299,0) 2,847,0| 4,012,0| 3,797,0) 10,526,0 
0 BREN RES 278,599,0| 20,460,0} 85,058,0| 29,242,0) 28,294,0) 11,616,0 ,544,0| 39,497,0| 10,186,0| 7,019,0| 8,263,0) 8,719,0} 19,701,0 
All other liabilities...........- 26,488,0} 1,016,0 6,760,0 919,0} 2,212,0) 2,569,0) 2,841,0 3,638,0 ,054,0} 1,395,0 661,0| 1,660,0) 1,763,0 
Total liabilities. ..........-- 6,966 ,154,0/448 ,650,0/2,019,892,0/489, 104,0/628,131,0/323,189,0/265,407,0|1,416,737,0}281,181,0)172,947 ,0|256,300,0|147,289,0|517,327,0 
Reserve ratio (per cent)...--.-- 55.5 56.1 50.4 44.6 59.7 65.7 52.5 63.7 66.1 48.7 59.9 53.5 46.5 
Contingent liability on bills pur- 
chased for for’n correspondents’ 42,505,0! 3,102,0' 14,205,01 4,462,0' 4,207,0' 1,657,0' 1,487,0 5,524,0' 1,445.0 977,0! 1,232,9 1,232,0' 2,975,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.) Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omtited. $ $ 3 $ $ $ $ 3 3 4 8 $ $ 
Federal Reserve notes: 
Issued to F.R.Bk. by hm 4,314,448 ,0|276 ,669 ,0}1,007 ,799 ,0|304,756 ,0|407 ,019 0/206 ,478,0]178,172,0]1,103,791,0}170,827 ,0|111,785,0}149,999,0} 52,068,0/345,085,0 
Held by Fed’l Reserve Bank.| 398,106,0| 25,813,0}] 110,024,0] 18,736,0] 20,611,0] 10,714,0] 15,949,0| 108,555,0] 8,293,0) 5,596,0) 17,621,0) 4,475,0} 51,719,0 
In actual | Ae 3,916,342,0|/250,856,0] 897,775,0|286,020,0|386,408,0]195,764,0|162,223,0) 995,236,0|162,534,0/106,189,0/132,378,0] 47,593,0|293,366,0 
Collateral held by Agent as se- Evi 
curity for notes issued to bks: 4 
Gold and gold certificates--_~.|1,262,847,0| 57,327,0| 443,743,0) 85,050,0; 74,470,0| 40,740,0) 20,545,0) 358,057,0| 33,780,0} 25,082,0} 10,480,0) 16,673,0] 96,900,0 
Gold fund—F. R. Board....- 1,195,585,0|100,017,0| 113,100,0] 39,700,0]182,000,0|100,505,0| 63,000,0| 340,000,0] 90,700,0} 28,000,0] 84,800,0] 13,000,0] 40,763,0 
Eligible paper. --.......-.-.- 877,152,0] 75,718,0| 291,914,0]101,289,0] 62,268,0]) 41,181,0] 39,775,0| 103,709,0| 20,570,0| 21,451,0) 19,413,0) 7,797,0| 92,067,0 
U.8. Government securities-_-_|1,000,700,0 ,000, ‘000,0| 79,000,0} 90,000,0] 25,000,0] 59;000,0| 303;000,0| 30,000,0| 37,700,0] 40,000,0] 15,000,0]118,000,0 
Total collateral .........-- 4,336,284,0'277,062,0'1,008,757 ,0'305,039,0!408,738,0|207 ,426 ,0|182,320,0'1,104,766,0'175,050,0'112,233,0'154,693,0'! 52,470,0'347,730,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Atlanta Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omttted. 3 $ 3 3 3 $ 3 $ $ $ $ $ $ 
Federal Reserve bank notes: 
Issued to F. R. Bk. outta.) 20,001,0}; 1,000,0 (Oe ee pee Se eases. DE Auscont' mondeel | «auennh, |. paanee 
Held by Fed’l Reserve Bank 10,732,0 995,0 3,627,0} 5,000,0 EE tna eel | atteig dais DE ddsuenl soontel aeseael *neaous 
In actual circulation......- 9,269,0 5,0 GSI600 ° ins SEIT ciccmmalo: cumtialaeceume DRG  cénccck asedech  «heeeuk wena 
Collat.pledged agst.outst. notes 
unted & purchased bills- 6,493,0} 1,200,0} ---.--.- I A Ug DLE ‘sedadek Gaswedl sencenl eeeren 
U.8. Government securities _-_ SE. - omcaien 12,241,0 wdadnel woekeek caeneak, cabana BROOD  Socceal  sbcreon] “eedceal sence 
Total collateral........... ST AOGAi : 3.2004)... SB:36001  GS0RG BOOED ck canal. snbacned cedarsan ATOR: nities eaadae washed | adaw oo 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 15 1933. 




































































Two Ctphers (00) omtited. F 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Adanta Chicago. \St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. $ $ $ + $ $ $ $ $ x $ $ $ 
Gold with Fed. Res. Agents____|2,215,268,0|157,027,0| 467,743,0|110,200,0|184,970,0|144,545,0| 69,500,0| 550,027,0]122,725,0| 58,720,0|103,280,0] 53,318,0|193,213,0 
Gold redm. fund with U.S.Treas.| 135,058.0| 4,617,0| 40,084,0| 11,214,0| 13,955,0| 5.301.0| 6.840,0| 31.184,0| 1.762.0| 3,683.0] 3,822.0] 1,200,0] 11,396,0 
Gold held excl. agst.F.R.notes|2,350,326,0|161,644,0| 607,827,0|121,414,0|198,925,0|149,846,0| 76,340,0| 6581,211,0]124,487,0| 62,403,0|107,102,0| 54,518,0|204,609,0 
Gold settlem’t fund with F.R.Bd "237.0| . 4:584:0| 70,734,0| 9.631.0| 32.653.0| 15,900,0| 28.125.0| 47,098.0| 27,647,0] 14,366,0| 19,572,0| 15,646,0| 15 281.0 
Gold & gold etfs. held by banks-| 359,214,0| 28,790,0| 182,987,0| 19,247,0| 25,667,0| 7,075,0| 6,615,0| 29,834,0] 3,912\0| 1,528,0| 13,908,0| 8,344,0| 31, 
Total gold reserves.....----- 3,010,777,0|195,018,0| 761,548,0|150,292,0|257,245,0|172,821,0|111,080,0| 658,143,0]156,046,0| 78,297,0|140,582,0| 78,508,0|251,197,0 
Reserves other than gold._____- 137,408,0| 10,510,0| 47,845,0| 17,308,0| 7,893,0| 6,344,0] 3,767,0| 18,035,0| 8,549,0| 1,855,0 3,200.0 4,017,0| 7,986,0 
Total reserves......-.------ 3,148,185,0|205,528,0| 809,393,0|167,600,0]265,138,0|179,165,0|114,847,0| 676,178,0]164,595,0| 80,152,0|143,881,0| 82,525,0/259,183,0 
Non-reserve cash. ...-.---.---- 77,318,0| 3,525,0| 21,849,0| 2,894,0] 6,100,0| 4,409,0| 2,968,0| 16,548,0] 4,716,0] 2,049,0| 2,415.0] 2,927,0) 7,918,0 
Redem. fund—F. R. bank notes 170,0) .-...- We ick ee Pht, Vekener te seri Tena” Laman setae Bite 6 v4 
Bills discounted: 
Sec. by U.S. Govt. obligations| 769,470,0| 20,632,0| 480,241,0] 81,335,0| 65,758,0| 22,709,0] 13,797,0 30,722, 8.527.0 2,002,0| 7,642.0} 1,258,0| 34,847,0 
Other bills unted. "846,0| 13,438.0| 133,981,0] 75.019.0| 48.329.0| 24°303.0] 38.264, 12'179,0| 23.210,0] 5,995,0| 52,175,0 
Total bills discounted...... 1,232,316,01 34,070,0| 614,222,01156,354,0!114,087,0| 47,012,0! 52,061,0! oral — 14,181,01 30,852,0| 7,253,01 87,022,0 
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Two Ciphers (00) omitted. 
Pdodl bewse honk Toul. Boston. |New York.| Phila. Cleveland | ntchmona| Atlania.| Chicago. |St. Louts.|\Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded)— g $ g $ z Bg g 3 BS £ 3 3 3 
Bills bought in open market...-| 403,316,0) 64,195,0| 86,037,0| 13,507,0| 9,075,0 20,542,0) 17,965,0| 93,110,0| 17,504,0) 14,771,0| 8,879,0) 3,449,0} 54,282,0 
U. 8. Government securities: 
OE Ss. caciviencinislaniaies & 425,013,0| 21,799,0| 156,338,0|) 28,848,0) 41,513,0| 9,918,0) 10,020,0| 65,649,0|) 13,955,0| 17,592,0| 15,630,0) 18,021,0| 25,730,0 
Treasury notes........-.--- 465,084,0| 27,516,0| 148,202,0) 33,259,0) 54,150,0) 12,937,0) 13,065,0| 85,635,0|) 17,555,0| 12,694,0) 16,042,0) 10,463,0| 33,566,0 
Special Treasury certificates. - Pt SO cdinadiidul: pieitel  amaeeal): abeioeh- owedmuwh  waigdinman se Send aod i ia... geile slike sii aR ai 
Other certificates and bills....| 989,937,0| 53,797,0| 250,696,0) 65,033,0|105,877,0) 25,294,0) 50,545,0| 263,933,0| 34,322,0| 24,809,0) 29,548,0) 20,456,0| 65,627,0 
Total U. 8. Govt. securities_|1,899,034,0)122,112,0| 555,236,0|127,140,0/201,540,0| 48,149,0| 73,630,0) 415,217,0| 65,832,0|) 55,095,0| 61,220,0) 48,940,0|124,923,0 
Other securities..........-..-.- 5,644,0; -...-- 5,116,0 AL: wintinw dl: Setsmnedd” . wcekeaet e ek aead? sae CA. Keil: powkeal - ee 
B for, or with 
(—), other F. R. banks....-.| -..--.-- 1,500,0|—143,800,0} --...-.. RAO weinewel jaune 120,000,0 CI = smacual pineal eek ae 
F Total bills and securities__... 3,540,310,0/221,877,0)1 116,811,0/207,526.0 346 ,502,0|115,703,0|143,656,0| 690,547,0) 96,818,0) 84,050,0/100,951,0| 59,642,0/266,227,0 
Due from foreign banks_...--..- 3,610,0 269,0 391, 388,0 348, 137,0 123,0 480,0 14, 10,0 102,90 102,0 t 246,0 
Fed. Res. notes of other banks.-| 17,955,0 240,0 4,195,0 407,0| 2,259,0| 1,636,0 835,0 2,389,0) 1,759,0 833,0) 1,405,0 430,0) ¥ 1,567,0 
Uncollected items............- 366,178,0| 45,143,0| 145,567,0| 40,206,0) 19,766,0| 29,800,0; 2,172,0| 22,418,0 6, 795,0| 5,103,0| 19,631,0| 11,917,0| 17,660,0 
Bank premises............-.-. 028, 3,280,0| 12,828,0) 3,172,0| 6,929,0) 3,237,0| 2,422.0) 7,595,0 3, .285,0| 1,746,0| 3,599,0| 1,741,0) 4,244,0 
All other resources_.........-- 568 , 1,043,0| 27,182,0| 4,490,0} 1,918,0| 3,197,0) 5,385.0 1,314,0 1,076,0 2,132,0| 1,269,0} 1,542,0) 3,020,0 
“ox resources. ........---- 7,261,322,0|480,905,0|2,139,376,0|516,683,0/647,960,0|337,284,0|272,408,0/ 1,417 ,469,0|279,058,0) 176,075,0/273,213,0) 160,826,0|560,065,0 
° LIABILITIES. 
FIR. notes in actual circulation_|4,292,702,0|264,337,0| 994,750,0|/308,688,0/423,845,0|214,448,0/177,085,0) 1,067,754,0) 173,870,0) 116,554,0|149,699,0| 57,645,0/344,027,0 
FAR. bank notes in act’l circul’p 5S Baer Di Sui: Asean: sak, shea abode. cide | aseeeal. aoe nahn caine 
Member bank-reserve account 1,967,229,0|121,404,0| 834,848,0|)112,193,0)132,314,0) 67,643,0) 43,871,0| 246,095,0| 64,978,0| 39,870,0| 87,937,0| 76,585,0/139,491,0 
aimed ee ataitireces deel 27,688 ,0 156,0 165,0 273 0 7,0 120, ,099,0 473,0 301, 306,0 287,0 72, 429, 
Pi Rivrvcatiotenciae ,040,0| 1,795,0 6,668,0| 2,581 ‘0 2,433,0 959, 860,0 3,196,0 836,0 565,0 713,0 713,0| 1,721,0 
Special— Member bank - ---.-- 36 ,774,0 93, 1,598,0} 1 "B95, ‘0 17,007,0 749,0| 1,393,0 3,434,0| 5,581,0) 1,040,0) 1,846,0 37,0| 2,401,0 
Non-member bank .-...-..- 4,719,0|} -.--.- 82,0 62.0 166,0 466,0 107,0 1,623,0 846,0} 1,081,0 _ Fea eee: ‘ 
OS ae ,289,0 581,0| 16,749,0 701,0| 3,168,0| 4,155,0| 1,613,0| 14,910,0) 7,952,0) 1,151,0 890,0 644,0| 11,755,0 
Total deposits. -........-- ,123,739,0 ,029,0} 860,110,0|)117,405,0)155,095,0| 74,092,0| 72,943,0| 269,731,0| 80,494,0| 44,013,0) 91,894,0|) 78,051,0|155,882,0 
Deferred availability items-__-_-.- ,676,0| 60,503,0| 130,092,0| 44,616,0 24'628°0| 28,167,0| 4,227,0| 20,543,0) 9,024,0) 4,576,0| 18,526,0) 11,522,0| 28,252,0 
Ca | Re 150,210,0| 10,774,0| 58,426,0) 15, 13,934,0| 5,135,0| 4,620,0} 16,101,0; 4,300,0| 2,865,0| 4,023,0| 3,792,0) 10, "395.0 
ee edbainais ,599,0| 20,460,0| 85,058,0 29°242' 0} 28,294,0| 11,616,0| 10,544,0| 39,497,0| 10,186,0| 7,019,0) 8,263,0| 8,719,0 19, 701,0 
All other liabilities...........- 28,095,0 : 7,639,0 887,0| 2,164,0| 3,826,0| 2,989,0 3,843,0} 1,184,0) 1,048,0 808,0| 1,097, ,808, 
Total liabilities. ...........- 7,261,322,0|480,905,0|2,139,376 ,0|516,683,0/647 ,960,0|337,284,0|272,408,0)1,417,469,0|279,058,0| 176,075,0|273,213,0| 160,826,0|560,065,0 
Memoranda. 
Reserve ratio (per cent).....--- 49.1 52.9 43.6 39.3 45.8 62.1 45.9 50.6 64.7 49.9 59.6 60.8 51.8 
Hability on bills pur- 
chased for for’n correspondents! 27,478,0! 2,006,0 9,179,0| 2,885,0! 2,720,0! 1,071,0 962,0 3,572,0 934,0 632,0 797,0 797,0\ 1,923,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Atlanta.| Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran, 
Two Ciphers (00) omtited. . “gon wee $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bk.by F.R.Agt.|4,728,517,0|289,604,0)1,124,444,0|329,315,0/449,085,0/227,641 ,0/197,425,0) 1,153,459 ,0|180,898,0|120,949,0|172,785,0| 69,687,0/413,225,0 
lf Held by Fed’! Reserve Bank. ,815,0| 25,267,0| 129,694,0| 20,627,0| 25,240,0| 13,193,0) 20,340,0| 85,705,0) 7,028,0) 4,395,0| 23,086,0) 12,042,0) 69,198,0 
In actual circulation. -_.-.-- 4,292,702,0)}264,337,0| 994,750,0/308,688,0|423,845,0|214,448 ,0|177,085,0/1,067,754,0|173,870,0/116,554,0/149,699,0) 57,645,0|344,027,0 
Collaterai held by Agent as se- 
curity for notes issued to bks: ; 
Gold and gold certificates -.- 1001 ,363,0 47,010,0| 358,643,0| 74,700,0|} 74,470,0| 39,040,0| 17,500,0| 322,027,0| 28,025,0} 21,220,0} 10,480,0| 12,818,0) 85,450,0 
Gold fund—F. R. Board_-_.-- 1,123,885,0|110,017,0| 109,100,0| 35,500,0/110,500,0/105,505,0| 52,000,0 ,000,0| 94,700,0| 37,500,0) 92,800,0) 40,500,0/107,763,0 
Elistble vx I oo i ees cae 1,512,877,0| 97,176,0| 537,900,0)138,439,0)139,564,0) 66,442,0) 57,166,0| 269,359,0| 29,338,0| 25,740,0) 29,940,0| 9,096,0|/112,717,0 
U. 8. Government securities_-_/|1,009,300,0) 35,500, ,000,0} 81,000,0)125,000,0} 17,000,0| 73,500,0| 325,000,0| 30,000,0| 36,700,0} 40,000,0) 8,300,0 ,300,0 
Total collateral..........- 4,737 ,445,0|289,703,0\1,125,643,01329,639,0 449,534,0!227,987,0 200,166,0!1,154,386,0!182,063,0\121,160,0!173,220,0! 70,714,01413,230,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |\Richmond| Allania Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran 
Two Ciphers (00) on $ $ $ $ 3 $ $ 3 $ $ $ 3 8 
Federal Rese ms 
Tsoued to 5 to F. R. Bk. ade: ) O06 OF: ccdnoe Sn lode Sateen Memitel maetenel  ndealwik Gkahash: (abcd wucnset \ keke aewans 
Held by Feat “Reserve Bank- 3,540,0}) -.---- 2 RAGES, Gag SRR See, Ses Re Meets Sere eet eee, aa, ot eee 
In actual circulation. ____-- AT SRS: DERMIS AOS: GSR SRR: SORTS DO RO PGE PG ares 
Collat.pledged agst.outst. notes: 
a LE a eenhiel ) kncueel agmeceial séqucel  egeacest smesnel Leukialt eeunea 
U. 8. Government securities. OSEL GO  nncone EE nee ee tee Oe ee Le. pO eduueell. caginanl-matbnael- aereae sateen 
Total collateral__......_--. 6,841,0} ---.-- OS BRABOIS. Gare retes, BURT Se SFR Ae Sea i Sen” ee ne Aa ane Sees. Vinee 
—= 








CURRENT NOTICES. 
~The Financial Advertisers Association on the Improved Banking 


Outlook: 
FINANCIAL ADVERTISERS ASSOCIATION 
Central Office, Chicago 
March 20 1933. 


Editor Commercial & Financial Chronicle, New York, N. Y.z 
Dear Sir — 

The acuteness of banking difficulties is apparently behind us. Those 
banks which have reopened have done so virtually with the guaranty of 
the Government that they are sound and will continue to function; those 
opened on a limited basis or not permitted to open are safe from depositor 
runs. For the first time, we know where we stand, and the public has a 
positive reason for confidence in the active institutions. 

Here is a definite base for progress. Further the past three years have 
done much to restore our sense of values; partly from choice and partly 
because of legislation banks will recognize fundamental functions and 
fundamental rules of conduct. 

There is a further essential step. The President's action created a basis 
for confidence; the maintenance of that confidence should be foremost 
in the bankers’ minds. President Roosevelt's radio talk on March 12 did 
two things which banks should consider—he took the public into confidence 
and explained why and wherefore, and he talked a language that the public 
could comprehend. 

The going banks have an obligation and an opportunity to continue in 
this vein—individually or in groups, they can explain to the public their 
functions, what banks may or may not do, and what the banks and the 
public may expect of one another. The light of publicity is essential if the 
public mind is to be illuminated, and if we are to continue to enjoy public 
confidence. 

I believe this is a matter which banking journals would do well to stress 
to the readers over and over again. Anything a bank says or does may be 
dangerous, but the most dangerous of all may be to say and do nothing. 
If banks display sufficient interest in obtaining advertising material of this 
nature, I feel sure that the Financial Advertisers Association will be glad 
to assist in getting it for them. 





Sincerely yours, 

H. A. LYON, President. 
—Alan T. Burleigh, Siegfried Bechhold, and Ralph B. Randall announce 
the formation of A. T. Burleigh & Co., Inc., with offices at 111 Broadway, 
New York. The new company will concern itself with the origination and 
wholesaling of investment issues. Mr. Burleigh, who is President, was 
formerly a partner of Maguire & Burleigh, which dissolved in 1925. Mr. 
Bechhold, of the private banking family of Bechhold & Co., K. G. Berling, 
is Vice-President, while Mr. Randall, Financial Attorney, is 

‘and Treasurer,  — — 


sanretary 





—Announcement has been made of the organization of Dobbs, Wagen- 
seller & Durst, members of the Los Angeles Stock Exchange, to engage in 
a@ general brokerage business in listed securities. Partners in the new firm 
consist of Walter V. Dobbs, H. H. Wagenseller, Willis H. Durst, H. F. 
Christy and E. Roger Dillingham. Walter V. Dobbs was formerly Manager 
of the stock department of Banks, Huntley & Co., with which firm, H. F. 
Christy and E. Roger Dillingham were also formerly associated. H. H. 
Wagenseller and Willis H. Durst are President and Vice-President respec- 
tively of the investment banking firm of Griffith, Wagenseller & Durst 
In addition to their new affiliation, they will continue actively their associa- 
tion with the latter firm which does a general investment securities business. 
Dobbs, Wagenseller & Durst will occupy space in the Los Angeles offices 
of Griffith, Wagenseller & Durst. 


—Announcement is made of the consolidation of the two New York 
Stock Exchange firms of Halladay & Co. and Hitt, Farwell & Co., under 
the new partnership name of Halladay & Co., which will continue business 
at the address of the latter firm, 14 Wall Street. The partners of the new 
firm of Halladay & Co. are: Reg Halladay, Macaulay Hamilton, William B. 
Scarborough, James A. Wilsey, C. Arthur Ambrose, William A. Hooven 
and August H. Schenck, the floor member of the firm. 


—William B. Okie, of the New York office of N. W. Ayer & Son, Inc., 
was elected a director at the annual meeting of stockholders. Mr. Okie 
has been with the advertising agency since 1920 and has been a Vice- 
President since 1929. Directors who were re-elected are Wilfred W. Fry, 
William M. Armistead, George H. Thornley, Adam Kessler Jr., Clarence L. 
Jordan, Harry A. Batten and Gerold M. Lauck. 

—Benjamin Block, who withdrew from the stock exchange firm bearing 
his name last December will again become active in the Street with a new 
firm, Benjamin Block & Co. The new partnership headed by Mr. Block 
will include Joseph R. Blake, floor member; Lee Ullman and Henry De Sola 
Mendes, as partners. Offices for the time being will be maintained with 
Peter J. Maloney & Co., 50 Broadway. 

R. 8S. Dickson & Co., Inc., Charlotte, N. C., and 30 Broad St., New 
York, have prepared a circular pertaining to constructive legislation enacted 
and proposed affecting North Carolina State bonds and bonds of all political 
subdivisions. Any dealer or institution holding such bonds may obtain 
a copy of this circular. 

—Webster, Kennedy & Co. have prepared a special survey of State and 
municipal bonds, giving complete details covering population, assessed 
valuation, total debt, net debt, per capita debt and ratio of debt to assessed 
valuation of more than 300 cities and all of the States and United States 

ons. 

—Johnson, & Co., Inc., 120 Broadway, N. Y., announce the 


Logan 
oO of a municipal bond department under the management t of C. 
abort Ww ilson and ‘Arthur Ehlenberger. Mr. Wilson and Mr. Ehlenberger 
were both formerly with Geo. H. Burr & Co. 
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Wall Street, Friday Night, March 24 1933. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2015. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


























STOCKS. Sales Range for Week. Range for Year 1933. 
Week Ending March 24. for 

_ Week. Lowest. Highest. Lowest. Highest. 
Railroads— Par. Shares.| $ per share. $ per share. |\$ per share.| $per share. 
Colo & So Ist pref_- 100) 30 154% Mar 21 154% Mar 21) 14 Jan| 19% Feb 
Det & Mackinac pf-_100' 100, 5 Mar23) 5 Mar 23; 5 $Mar' 5 Mar 
Ill Cent preferred __100 200) 17% Mar 20) 1814 Mar 20) 17 Feb| 21% Feb 
M 8t P&SSM LL.100 70| 7 Mar24 7% Mar 20) 4% Feb) 7% Mar 
Nat Rysof Mex Ist pf 100 200: % Mar | % Mari18 4% Jan % Mar 
Pacific Coast Ist pf. 100: 60, 2% Mar22 2% Mar 22) 1% Feb 24% Jan 
Pitts Ft W & Chi pf_ 100 10139 Mar 23139 Mar 23) 137% Feb143 Jan 
Rutland RR pref- __100 800, 9 Mar 18) 10% Mar 21 Jan| 11 Feb 
South Ry M & O ctfs100 200,10 Mar22,/12 Mar20/ 8 Jan| 12 Mar 


| 
} 


Indus. & Miscell.— | 
3% Feb! 3% 





Art Metal Construct_ 10 100 34 Mar 18, 3% Mar 18) Feb 
Asso Dry Gds Ist pf 100 100; 20144 Mar 23) 2044 Mar 23] 18 Feb 23% Jan 

2d preferred__-_-_- 100 100 17% Mar 23 1714 Mar 23] 15 Jan 19 Jan 
Barker Bros pref-__100 20 9% Mar23, 9% Mar23} 7% Jan|' 9% Mar 
Brown Shoe pref-__100 20 10844 Mar 22 10814 Mar 22; 10814 Mar 110 Jan 
City Investing--_-___ 100 10 45 Mar22,45 Mar 22 Jan|' 49 Feb 
Comm Cred pref (7)- 25 40 18% Mar 21 18) 4 Mar 21 184 Mar; 20% Jan 
Dresser nas Class A-__ 400 714 Mar 22 7% Mar 21} 6% Feb 8 Jan 

a Dee Sire re * 400 2% Mar 24 Mar 21} 2% Mar 3 Feb 
Fash Park Assoc pfd 100 360 3 Mar20| 3 Mar20} 3 Feb 4 Feb 
Franklin Simon pref 100 110 14 Mar 18 20% Mar 20} 12 Jan! 23% Feb 
Hamilton Wateh_-_-_-_- 30 3 Mar2l1; 3 Mar2ili 3 Jan| 3% Feb 
Keith-Albee-Orp pfd100 100 10 Mar24 10 Mar24! 8 Jan - Jan 
Kresge Dept Stores___* 100 1 Mar22) 1 Mar22/ 1 Mar Jan 
Mengel Co pref____100 270 25 Mar 20, 32 Mar 21} 22 Jan 32 Mar 
Newport Industries._.1| 300 134 Mar24, 1% Mar 23) 1% Mar 24% Jan 
Outlet Co pref____.100 10105 Mar22105 Mar 22/105 Feb)105 Feb 

j | \ 

Pac Tel & Tel pref__100) 50106 Mar 21106 Mar 21) 106 Mar 110 Jan 
Panhandle P&Rpref 100 40 6% Mar24 6% Mar 24 5% Jan) 6% Mar 
Param’t-Publix ctfs__10 200 3% Mar 20 3% Mar 20) % Mar % Feb 
Penn Coal & Coke___ 50 100 1% Mar22 1% Mar 22) % Feb) 1% Mar 
Pitts Term Coal____100 100 1 Mar 21, 1 Mar 21, % Feb 1 Mar 





Shell Transp & Trad_£2 340 114% Mar 21) 1114 Mar 21) 11% { Mar, 18 Jan 
i) 


£!oss-Sheff St & Ir _ 100 200 Mar22 11 Mar 23) 7 Jan) 11 Mar 
Preferred. ....... 100 60 10 Mar22 1044 Mar 22); 814 Feb 124% Mar 

\ 
United Amer Bosch - _-_* 600 3 Mar2l1; 3% Maris) 3 Mar, 3% Feb 
U 8 Tobacco pref__- 100 40125 Mar 24130!4 Mar 21/125 Mar13044 Mar 
Univ Leaf Tob pret_ 100 10100 Mar 20100 Mar 20) 99:4 Marl03"— Feb 
Va fron Coal & Coke100 50 3 Mar22! 3 Mar22| 2% Feb 3% Feb 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Mar. 24. 






































Int. In. 
Maturtty. Rate. | Bid. | Asked. Maturtly. Rate. | Bta. | Asked. 
Dec. 151933. | %%| 99 99'%)||May 21934. | 3% | 100% 23) 10149 
Sept. 15 1933___| 134 %| 99%sa| 992%s3\|June 15 1935.. | 3% | 100%a2] 100% 
June 15 1933__ | 14%] 100 | 1004s: ||Apr. 15 1937... .| 3% 992%) 10043 
May 21933-..| 2% | 100%:] 100% ||Aug. 1 1936._ | 334%| 100% | 100% 
Aug. 11934--_] 246%) 99%) 100 (/Sept. 15 1987 -_ | 334 %| 1004 | 100% 
Feb. 11938_..| 256%] 98%%2| 98%:/|Aug. 15 1933-..| 4% | 100°7%s3| 100% 
Dec. 15 1936. 2% %! 99 | 99%%s2''Dec. 15 1933__- 4% % 1011732) 1012% 
U. S. Treasury Bills—Friday, Mar. 24. 
Rates quoted are for discount at purchase. 
Bid. | Asked. | | Bid. | Astea. 
Mar. 29 1933....--- 2% 1% ||\May 17 1933_....__. 2% | 1% 
Apr. 12 1933...---- 2% 1% ||\May 24 1933.-.-_._- 2% | 1% 
Apr. 19 1933__.---- 2%, 1% ||May 31 1933__-..-_- 2% | 1% 
Apr. 26 1933._----- 2% 1% |\June 7 1933....---- 2% | 1% 
May 10 1933__-___. 2%, 1%, \|June 21 1933_______- 2% | 14% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in — 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.|Mar.18|Mar.20|Mar.21 mar.22lacar. 23|acar.24 
First Li Loan fe 101%%3} 1011832] 101182 7 











berty igh 101133] 101 1002%qo 
3 read 1932-47-.;Low_} 1011%3] 10182 | 1012432] 1002%s3] 1002%s2] 1001633 
sp ab mia arariwes Close} 1011%32} 1011232] 1002%3| 101232 | 1012432] 1001633 
Total ates tu 3 1,000 units... 31 113 112 49 189 23 
Converted 4% os of High! 
1932-47 (First 4s)-...4j Low. 
Close oi 
Total sales in $1,000 untis_--_ act 
Converted 4%% bonds(High 1012232 
of 1932-47 (First 44s)} Low. 101139} 1011439] 1011232] 1011233 
Close 1011439] 1011739) 1011433 


Total sales tn $1,000 untts_-- 26 32 115 212 80 37 
Second converted 44% (High 
oe Pee (First; Low. 


10123, 


101 1933 


101 17% 


102223 | 1021!32 | 1012%s9] 10114g9} 1011432] 1011533 

4% % bonds of 1933-38. Low_| 101232] 1012232} 101832 | 101133} 101132] 1011839 

| sept GND ccacdnie Close} 102 1012633) 101132} 1011239] 1011439] 1011833 

ga fin $1,000 units_--_ 108 300 473 560 191 286 

High] 109%33 | 108233} 108732 | 108 1072432] 1071633 

448. 1947-52 lasvdn Si Sigs wan Low.| 109 10832 | 107132 | 107732 | 1071%32] 106255 
Close} 109 108832 | 107132 | 1072%2} 1071%32] 107 

Total sales in $1,000 untts_-_ 26 69 225 62 195 512 

High] 105 1042139] 1041239} 1042539] 1042639] 1042035 

4s, 1944-1954. ......... Low-| 1042532] 1042%2| 1032432} 1032432] 1041632] 1038039 

Close} 104232} 1042132] 1032432] 1042139} 1042632] 1033039 

Total sales <n $1,000 untis_-- 16 128 234 279 680 202 

High] 1034s: | 103232 | 1022432} 103 103132 | 1022333 

3%{s, 1946-1956. _..-..- a. 102232] 1022732) 102832 | 1022832} 1022539] 1012839 

Close} 103 103 102832 | 1022832} 1022%32] 101 3% 


Total sales in $1,000 nich 160 160 206 204 real 
1839 
334s, 1943-1947__...__- Low. 100432 
100832 | 100 
Total sales in $1,000 untis...| © 39 39 399 142 284 225 
High 97 1439 
3s, 1951-1955. ........- Low. 97 


Close 97732 
Total sales in $1,000 untis_-- 29 242 418 136 349 295 























High} 1021's: | 1012533] 101 1007832] 1002432] 1001239 
83s, 1940-1943. _.....- Low_| 1012432] 101433 | 100732 | 1001232} 1001%33] 100 
Close} 1012432] 101832 | 100132} 1001232] 1001432} 100239 
Total sales tn $1,000 untis_-_ 11 47 460 244 442 208 
High} 1012332} 1011%32] 101 1002432] 1002%2} 1001533 
3%s, 1941-43. _....-.-. Low-! 1011%52} 101832 | 100132 | 1005s. | 100% 993155 
Close} 1011232] 101%s2 | 100732 | 1001832} 1001532] 100133 
Total sales in $1,000 units. -- 61 38 294 368 76 350 
High| 991232} 997s: 982532} 982639] 9824z3] 9820g9 
3s, 1946-1949. _..-.--. Low.| 9932 984030} 98732 9839 981533] 97 30g9 
Close] 99%s2 985%} 988%32 | 981%39) Q8209) 7 Bley 
Total sales tn $1,000 untts__-_ 46 678 447 885 385 450 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were 
fC eee Ps 2S, RE RO 101%: to 101%: 
OE: Oe EO gC didtien din denna chines desi andaineminitah snd ane 101732 to 1012%33 
2 SE BIG rucancvdentie dnd mb anmiann dnddamusn 1002632 to 1002532 
Pe SUG, OE a iin ~ evens Sided bang nd dime cakiatacdbaadnn 97332 to 97% 








Foreign Exchange.— 


To-day’s (Friday’s) rope rates for sterling exchange were 3.43%@ 
3.44 for checks and 3.43144 @3.44\% for cables. Commercial on ba 
sight, 3.43@3.43%; 4) days. 3.42%; 90 days, 3.424%, and documents 
for payment, 60 days, 3 43%. Cotton for payment, 3.43. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 3.93 @ 
3.93 9-16 Yor short. Amsterdam bankers’ guilders were 40.30@40.32. 

Exchange for Paris on London, 87.85, weelt s range, 87.85 francs high and 

87.14 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
ER Be WO WEE boo os hohe co wobec cdicdu deca 3.46% 3.46% 
Be Gt A I i a ee ea cserncasccubentn 3.41% 3.41% 

Paris Bankers’ Francs— 

EG ee Se WOE a oo oe ne see cow esue Bee 3.94% 
OE 8 er ee os 3.92 3.92% 

Germany Bankers Marks— 
ies See Ge ME oon i ci ee Se ent wn cdegnee 23.90 23.93 
Low for the week - - - - - -- Sas ah pes gh ea ge wk ah ae 23.78 23.79 

Amsterdam Bankers’ Guilders— 
ee Ss ne cee mano ednneee 40.44 40.44% 
Bier Ge Ge WE a oh So ec ek ek ow cow deheee 40.23 40.26 








The Curb Ecchange.— The review of the Curb Exchange is 
given this week on page 2016. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2046. 








CURRENT NOTICES. 





—William F. Vester and Arthur B. Wallace, formeriy with Hoit, Rose & 
Troster, are now associated with Munds, Winslow & Potter in their bank 
and insurance stock department and will represent the firm in the eastern 
section of the United States. 

—James Talcott, Inc., has been appointed factor for Paragon Underwear 
Co., Inc., New Hartford, N. Y., manufacturers of sport knitwear and 
bathing suits, and Widder Brothers, New York City, manufacturers of silks. 

—R. F. Gladwin & Co., members Bank Stock and Unlisted Dealerg 
Assn. of N. Y., announce that John L. Laver is now associated with them 
in their insurance stock trading department 

—Ewart & Bond, Inc., announce a change in corporate name to Ewart, 
Noyes & Bond, Inc., and the removal of their New York offices to 63 
Wall St. 

—Henry B. Sawyer has been elected President and a director of Slayton- 
Learoyd, Inc., of Boston, succeeding the late Hovey E. Slayton. 

—Bond & Goodwin, Inc., have prepared a special circular on Interbor- 
ough Rapid Transit and other New York traction companies. 

—Van Alstyne, Noel & Co., New York, announce the installation of a 
private telephone wire to their Philadelphia office. 

—Mabon & Co., members New York Stock Exchange, 
removal of their offices to One Wall St. 

—Hornblower & Weeks have prepared a study of copper prices and 
copper stocks over a period of 40 years. 

—Bacon, Whipple & Co., Chicago, have remc vec 
740, 135 8. La Salle Street. 

115 Broadway, New York, have prepared an analysis 


announce the 


their offices to Room 


—Bristol & Willett, 
of Ruberoid Co. 













































































aay, 
March 25 1933 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 



































i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


































































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE 1 | ‘or Previous 
for NEW YORK STOCK Benge Gees Lm. one ae 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. oe ge Nees Se. : 
Mar.18. Mar. 20. Mar.21. Mar. 22. Mar. 23. Mar.24. | Week. Lowest. Highest. Lowest. | Highest. 
|S per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share \\$ per share|$ per = 
2 +e Ants 451g 464s) 4 451o| 415g -" 4314 45%.) 431g 1g] 83,100] Atch Topeka & Santa Fe--100 4 — 2 "ono | de ae = 
1 le} 61 6412, 62 62 6Glie 6 62 627, 60% 6044; 1,100) Preferred......--.-.-..-. 'g Jan 
22 - 224g; 2153 237g) 21 227g, 21 ‘ 21%; 22 23% 2219 23 12,100} Atlantic RR.-..100| 1612 Feb 261g Feb1! 9% May}; 44 t 
10% 1153) Alle 121g] 10%, 11%) 10 1114] 10% 115s} 10% 115s] 43,300] Baltimore & Ohio..-.--.-- 814 Feb27| 1253 Feb 9 3% June} 2143 Jan 
os BY cage ot | okt He | oe 2 ott dol ait dae 290 mae Acasiaicn----'90| ab Sono] S08 Seat Sadune| gi Aue 
81ls 81%| #8144 85 | 83 83 | *81 86 | 81. 81 | *81%, 88is| 40 ork T 68%, Jan 4| 85 Jan27\| 60 June| 91 Sept 
*8lo 12 *8lo 12 *8lo 12 *8lo 12 *Ble 12 CMe 19 1 iccnee & Maine. __---.-- 7 Mar 12 Mari15 4 July| 19% Sept 
oan Py oan” Pe “a5” 2" “35° 42° “35° o o Pe ~~" 100 “teaeea se pond 40 a 5 45% .~ 18 B+) Fs is Mar 
RPO E 2A 4 
2le 2714; 2612 2712) 25'g 27 26 281g} 273, 2853! 267, 29%) 52,600) Bklyn Manh Transit...No 21% Feb 31 Feb 3 1lig J 5014 Mar 
73 73 73 74\2| 75'4 7514 75 77 757g 7573| *75% 7712} 1,300 preferred series A_No par; 64 Mar 2| 79% Feb 3 3112 J 783 Mar 
*lg Bg 1g 5g bg Bg sd, | od 5g *12 5g 500] Brunswick Ter & Ry SecNo 1g Jan 11 53 Jan 3 1g Apr} 21g Aug 
9 91g 9g 93 Rg 87g Big Bile 85g «= By 8%, 853| 28,800) Canadian Pacific........-- 7% Feb23| 1453 Jan 6 714 May| 2053 Mar 
*47 65 *47 65 *50lo 65 *50 65 *47 65 *47 Re Posen Caro Clinch & Ohio stpd_-- 52 Feb28} 55 Jan31 39 July} 70 Feb 
295g 301s} 295, 30%) 287, 3014; 28 2953, 29 297g| 2812 2953) 73,100) Chesapeake & Ohio-.-.--...-- 2453 Feb23/ 301g Feb 9 J 311g Jan 
*lo 3 12 3 *ig 1 *ig 1 *le 1 mir Ee Se RR. Chic & East Ili Ry Co.-..-- lig Feb 1 lig Feb 10 1g July Aug 
*3, lo} #1 lig} *1 lle 1 1 1 1 ey ji 200 6% preferred........-.-. Feb llg Jan il 1g May 5 Aug 
*24g «=025g| *23g0S Zig 214 24) *2 212 2 2 2 212 400| Chicago Great Western. --.100 llg Feb 23 3 Janilil 114 Jun A 
4%, 4%) *5 5% 410 5 4ig Ale 44 5 ig. Bak. 2 00R . RE ks cincccaccecus 3%g Feb 21 8%, Jan 10 2lgMay| 1512 Jan 
1% = 1% lig 17% 15g «61%; =2F1lg 1% lig 15g lig 1%] 1,500) Chic Milw St P & Pac_.._No par 1lg Feb 27 2% Jan 9 % June 412 Aug 
25g = Dig Zig 2% 2% 8 2ile 215 23g 2, 2 214 2431 2,400} Preferred.__.......-.-- lig Feb 28 31g Jan il lig May 8 Aug 
4%  Alz| 4% 453) 4 419} 3% 41g) 41g 412) 4 414] 10,300 Chileage & North Western.100} 3 Feb 614 Jan11 2 May| 1412 Aug 
Tie «=712) «#714 7% 7 7's *6lg 7% 7 i Hi *6lo 74 _ se... eae 514 Feb 27 914 Janil 4 Dee} 31 Jan 
*4 414 41, 48 4 4 *3%, «4 *3%, «4 *37g 414 500 Chicago } Rock Is] & Pacific. 100 Feb 553 Jan 11 1lgMay! 16%; Jan 
512 Ble 5ig Big] 025% SCT 58g Bg 5145 le 514 Blg] 1,100 7% preferred........-- 4i2Mar 1 812g Jan 11 314 Dec} 2712 Jan 
Big Blg 5ig Ble] =6*414 0 «5 lg] #4 54] *4 54] *4l2 Ble 300 6% preferred......-.--. 453 Feb 27 7ig Jan 11 2 May! 2412 Jan 
*151o 24 *15i2 25 *15lo 25 *15i2 25 *15l2 25 1512 152 100} Colorado & Southern. --.-- 1514 Feb 24} 1512 Feb 20 412June| 2912 Sept 
*15, 2 | *15g ig] *1% 2s] 1% Zig] Big ig) *2i4 ile 100] Consol RR of Cuba pref..100] 14 Feb24| 2!sMar23|} 1 Dee} i112 Jan 
52%, 5534, 55ic 584’ §2 56%4) 5114 54%) 54 56 54 5612] 85,600] Delaware & Hudson------ 100| 3753 Feb25| 58% Jan1l 32 July| 9212 Sept 
23 237g 2312 2453] 22!g 24 21!lg 23'4] 2212 24 2214 2353! 37,000}) Delaware Lack & Western_50}. 1714 Feb25| 273g Jan11 81g June| 4573 Sept 
#1%, 4 =7io) *2 5 *2 Tiel *2 Tio] *2 Aig 93,0 Big . 2... Denv & Rio Gr West pref-__ 100 2 Feb28 3 Febi4 1lg May 9 Jan 
*5in 5% Sig Bl2 514 5g Sig Hig 5lg = 5%] *51lg 5 SOG Bs i eb idin Aa wn ann 100 4 Feb25 612 Jan li 2 May| 11% Sept 
*514 614] *61g 6lz 6 6 *5lo Glo} *51g Glg] *5le - 7 200 First preferred. .-..-.-- 100 5 Feb2% 7% Janil 253 May| 15% Aug 
#33, 4 4 4 3%, «=3%] «#214 «288% 2 434) *2%, 45g 500) Second preferred. ------ 100 3 Feb28 544 Jan 11 2 May| 10!2 Aug 
9g 9% 9% 10 85g Og 8ig Gly 87g =Qle 8%, 933] 10,500) Great Northern pref------ 100 6%, Feb27} 11%, Janil 51gMay| 25 Jan 
rts 312 stat Ble pea ats “11g Bio] *134 3lel *13, 312} ___-_- Gulf Mobile & Harmen. 28 A aS 2 a a : i 7. Sept 
6 *3% «6 #334 *3 6 *3%, 6 ~ , = & See EEE ay Om: e' 4 Mar 2 Dec 2 Sept 
*135g 1414] 13% 1334] 12%, 134g] 123% 123] *1212 13 13 13 1,800} Hudson & Riana oma llig Feb27| 15% Jan 12 8 May Jan 
13% 14%) 141g 147s] 13 144g] 12%, 1343] 131g 1414] 1314 13%] 20,800) Illinois Central_..----.-- 100} 10!g Feb25| 1512 Mar 16 4%, June| 247, Sept 
*6 8 *5lo 8 ore ee 51g «=5le] 0 *5lg 8 1 RR Sec ctfs series A-.1000 5leg Mar 23 7 Febi7 4 May| 14!2 Jan 
5% = 6 55g «57 55g 5% 5% = 67g 612 7 65g 7ig] 24,300) Interboro Rapid Tran vt e_ 100 413 Feb 27 Jig Feb 3 214 June] 1453 Mar 
912 «lez 9% 10 9 9 *87g 89 914 94 9 9 800] Kansas City Southern. ---- 100} 61g Feb27| 11 Feb 9 214 June} 1514 Sept 
*13 141o] 141g 15 *14 15 *13 15 14 15 *13 16 900 PROS. Bc ccikcmeccaa 100} 121g Feb25| 16 Feb 9 5 June] 2514 Sept 
12 12t4{ 121g 127%] 113, 12ig] 1084 L1le} 1lg 1214] *1114 11%! 4,900] Lehigh Valley_____---- -- 50| 85g Feb24| 147%, Jan 9 5 June| 2914 Sept 
2912 30%] 30 3253] 287g 3143] 2814 307%} 293, 3153] 3014 3114] 21,800] Louisville & Nashville....100} 214 Jan 3) 3253 Mar 20 Tig May| 3814 Sept 
124g 1233] .*12% 1743] *127g 17% | *12% 1733] *145g 17igi 171g 173 40| Manhattan Ry 7% guar..100} 12 Mari6} 187% Jan 28 9 Sept] 463g Mar 
8%g 8% 812 Ble 73g Ble 8 91g 91g = O7g 914 105s! 16,8001 Manh Ry Co mod 5% guar.100 6 Jan 3) 1053 Mar 24 4 June| 20% Mar 
*lip 5 *llp 5 *llp 5 *llp 56 *llp 5 a)! See et eee em Market St Ry prior pref..100 173 Mar 3 2% Feb 3 2ig Dec 9 Jan 
#1 \4 *lg Ig *1g \4 *1g 14 *1g ly *ig eRe Minneapolis & St Louis. ..100 lg Jan 23 33 Jan 19 1g Jan 53 Aug 
Sig 1 lg lg *1o = Lig *ig = Lig *1g = Lig *1lg = Lig 400} Minn St Paul & SS Marie_ 100 lp Mar 20 1144 Jan 11 lg Dec 433 Sept 
8 812 81g 878 8 Rdg 7%, #8 8 85g 8 8 9,300| Mo-Kan-Texas RR..--No pa 5% Jan 3 87g Mar 20 144 May} 13 Sept 
1812 1914] 1912 205g) 18%, 20 1712 187g] 18% 20 1812 1933} 7,300} Preferred series A.----- 100} 1112 Jan 3) 2053 Mar 20 314 June] 24 Sept 
34 344 31g Ble 2% 34] *2lg 3 2ig 2igl *25g 38 700) Missouri Pacific......---- 100) 2, Jan 20 4%, Jan 11 llgMay!| 11 Jan 
5 47, 5 4ig 4%) 41g 4p 41o 434 412 4%) 3,000) Conv preferred... --- 100} 312 Feb24; 7 Jani10 2igMay| 26 Jan 
*lg 1 *ig ly #1 ly *1g ly *1g ly *1g BSNL Nat Rys of Mexico 2d pref_ 100 lg Jan 3 14 Mar 15 lg Feb 7g Sept 
191g 2014] 197%, 21 19 2012] 1812 197g] 1934 207s] 1912 2012/133,900) New York Central... -- 100} 14 Feb25) 21! Janil 83%, June} 3653 Jan 
*3 Ble} -*3 Blo] *3 Blo 3 3 3 3 3 3 300] N Y¥ Chic & St Louls Co..-.100) 21g Jan 25 412 Feb 9 112g May 934 Sept 
4ig 4p] *41p 5ly 4ig 4in| *4ig 41o 41g 4g] *4 4le 300| Preferred series A..-.--. 100 3l4 Jan 3 614 Feb 9 2 Jun 155g Jan 
*108 110 |*108 110 |*108 110 | 107 108 | 108 108 |*105 108 60] N Y & Harlem-__-..------. 104 Mar 3] 120 Jan28/| 8214 May| 127!2 Aug 
15 155g] 155g 164, 1414 15%] 137% 15 14%, 16 15 155s} 29,000] N Y N H & Hartford.-..-- lllg Feb27| 1753 Jan1l 6 May] 3153 Jan 
25 25l2] 2512 25le] 22 243g] 213g 23 215g 23%) 21lg 2212} 2,900 Conv preferred_------- 100} 19 Mar 1} 30% Janil 11% July| 78% Jan 
10 10!2} 1014 10% 95g 10%, 9g, 10 10 104} 10 1014] 5,400] N Y Ontario & Western_ --.100 753 Jan 4| 11% Feb 9 35g July| 15%, Sept 
*14 34 *1g 34 ¥1g 34 *1g 34 \4 \4 *1y 34 100] N Y Railways pret-_---- No par 1g Mar 15 3g Jan 20 lg Dec 1 Feb 
#34 7% *34 7g %%, 1 84 34 *34 7g 84 34 200] Norfolk Southern. .-.--.-- 100 5g Jan 3 11g Jan 11 14 Dee 3%, Sept 
“2 4  . = = rte 120 > 125%, 125%4)*12214 125 600 es & Western..-.-..-- Pe ogg ond s yA _ i5 pd one *, 5 as 
2 *79l2 *79lo 8 7912 7953) 7912 791 ee” Eee lg Jan 31 2 Jan 5 uly 2 Dee 
Abe ai Be ade tae PE adie pee ee ape genta eh ge So 
pinta |” ee an 
181g 18%] 18!2 191g] 17!g 18%] 17 1814] 177 187%] 1712 183g] 56,000] Pennsylvania. __..-....-.-- 1912 Mar 16 612 June] 23% Jan 
*1g 2 *lg 2 *lg 2 *1g 2 *lp 2 Mee Bowes Peoria & Eastern.-...-.-- 1144 Jan 17 7gMay! 514 Seps 
*6 var) 7 7 *5 Tio} *6 Jie} *6 Tio} = *6 Tle 100} Pere Marquette........-- 8144 Feb 10 1%June} 18 Aug 
an io'l cee taal eS Mas] hy rll MS UB wf 18 | M9) Beet ios Feoig| pvune| oe ass 
4 <i ee ee ee ee ee ee ee, a ie e une 
*5 8 *5 . 8 5 *5 8 *5 : 8 ’ *5 . 8 x * 3 ised de ‘ Pitesbureb & West Virginia 100 10 * naar 15 6 . Dec] 2th'2 ye 
*29 30 29 #29 27 28 27 27 *2712 2812] *2612 2812 Pn SE ee mntemeae 323g Jan 11 91g June}; 5214 Sept 
*25!o 295g] *25lg 2953) *25!2 295g] *2514 295g! *2514 295g) *251, 295g} ______ ist preferred._..........- 31 Jani4 15 July} 33 Jan 
7 tt e tin we a ee ie re et nk Eee bie demas ie a mi | 
8 8 8 00) nD nares 2 Jan 
13g 13 1% 861% 13g 14g #114 4g) Fly 13 *1l4 13s 700} Ist preferred__...--.-- 100 1%, Jan 17 1 May 9% Jan 
*34, «8 *31,4 8 *314 7loi *3l4 Tle} *3tg Tle} *31g Tle} _.--_- St jeute Sapthwaptere.....- 308 514 Mar 15 3 May]! 137s Sept 
so ae Wigs Blea se Bly” Me rile Mie aS ily - Ba coer Seaboard ST gee 7 ae et ie es a 
Sg fel 1g Gl lglg *19 * “19 * Bs if Lina <2“ par 7g Jan 10 4 Jan| 153 Sept 
161g 17's] 1612 1753) 15l2 17 14%, 1614] 1553 17 155g 1653] 63,800 cma Pacific Co... -- 19% Jani 612 June] 3753 Jan 
71g 712 Tig 778 653-738 614 6% 71g 712 63g 7 | 13,900} Southern Ratlway--.-.-...-- 834 Mar 16 21g May| 18l2 Sept 
9 91s] 8% 9%) Tle 8%} Tip 8 Sip 9 73%, 7%) 4,200) Preferred............-- 934 Mar 16 3 July| 23% Sept 
cls i -~ Hi Wie Ra Hl fine ale BE i 3 SS Fb dc ypqegesieteiaes "sa ged al ‘su teas] 1s Bae 
¢ 1g lp 500 a 8 a 
*llg 3 *153 3 *153 3 llg 15g] *1lg. 15g) *1 153 200] Twin City Rapid Trans No p 153 Jan 20 lig Dec] 4'2 June 
7g Tigh #7) Meh «#710 7 7 *6le 10 *6le 10 50 ee et 753 Mar 16 7 June} 2412 Jan 
SNE SS NS 8 ble bl ete at 
*63 65 RIEL. «inn eeninmindine 2 Fe ay 
1% 2 91% 3] 91% 2] 91% 31 91%. 234) Pim 2 | ---...-. wae. 21g Jan 10 % June, 414 Aug 
"214 Zio} *2\4 le] #214 =2lo} = 2tg Qf tg Qty] *2Ig Dlg 200} Preferred A_...---...- 31g Jan 11 1 June} 6 3 
64 653) G6le 74 6 65g 5% «6 65g 65g 612 612} 4,500) Western Maryland. --.-.-- 733 Feb 10 
7 Tigi = *6l2  B8lei = *5lg Big] #5 8 *6 77g) *5 77g 400} 2d preferred_.....-..-- 
*18g lle} lg Ala} = Ale Alp} *#18g Ala} *# 13g tp] *13g Ip 300] Western Pacific. -......-- 
*253 «3 #25, 3 #253 #253 3 25g 25g) *253 3 100] Preferred..........-.-.- 
Industrial & Miscellaneou 
*13lg a8 *13lg 4 *12% 16 *12%, 16 *127%, 16 *12% 16 | ___..-| Abraham & Straus. -.-.. 
once seem ae 2 eee, | Mee eee” ee Pe LE 
4% 5 4% 5 4\4 4ig 4lo} ig 43g 4p Adams Express_-.---- No par 
*45 51 1%*45 51 | *45 51 | *425g 50 | *4253 52 | *4253 52 | __...-] Preferred_.......-..._- 
12% 137%} 1312 1312] 13!4 14%] 133g 133%) 41312 14 1312 137 I 0 
62 7 % 7] is 7 62 7 | *6ly 612] 36 Ge Address Multigr Corp. .No par 
24 214) 2 24) *1% 2 *1%, «2 *13, 2 *13, 2 Advance Rumely------ 
9 94] *855 9 *85g Olu] *85g 9 9 91g 9 914 Products Inc. No 
60, 60% 61 57 5983] 56 = Sle] 57% 60 | 5714 5914 Air Reduction Inc----. No par 
1 m% J *% «61 *% 61 * 1 * 1 Air Way Elec Appliance No 
1273 135g] 12% 131g] 1212 13 13 143g} 13% 1414] 13l2 14 Alaska Juneau Gold Min. --1 
212 #34 Qe *% = '2 *% = Qe *7, 2 *7, 2 A P W Paper Co..---- 0 
1%, «133] «13g sig} Ss lg 13g) Ss lg slgh So lig Tlg Lig Alleghany Corp. --.--- 0 
253 Dg 253 «253 21g 2le 2 2 *2 Zig} *2 212 Pret A with $30 warr.-..1 
*2lo 37%) *Zl2 37%) 2le is} *1ig lol *1lg 3 *1llg = 3lg Pret A with $40 warr...1 
*1% 8624) 2 2 lig 1%} = *1lg =a} *#1lg =o} Ss 15g Bg Pref A without warr-.--1 
* Bid and asked prices, no sales on this day. s Sold 15 days. rEx-dividend. y Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS cm 2s fe A 
for NEW YORK STOCK On basis of 100-share lots 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. _ 
Mar. 18. Mar. 20. Mar. 21. Mar. 22. Mar. 23. Mar.24. | Week. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par) $ ver share | $ per share. |\$ 
*6lo 7 *6lg 7 *6l2 7 7 7 » 612} * 612} 1,000 Steel Co_...No par| 553 Feb1l Jan 9 
831g S4l2} 83 35 7912 831g} 78lg 818g) 79% 8212} 7714 80 | 72,300} Allied ao & Dye.No par| 70%, Feb 27| 897, Jan 12 
#1183, 12112/*119 121 |*119l2 121 11912 11912} 11814 1181; *118 120l2 200) erred__.__.._. Tal 1181, Mar 23] 121% Feb 1 
9 9 814 87%) 7% 8 7% 86712 8 812} 71g Tle} 2,500 Mfg....No par| 6 Feb27| 912,Mari16 
*6 Jie] *55g Tle] Glo 6le) *6 Tio] *6 712} *6 712 100} Alpha Portiand No par| . 5% Jan10| 612 Mar 21 
5g = 13g *3, 138 7g 7g *5g 13 *3, = 133 *5g 0 13g 100) Leather Co..Ne pont 53 Feb 21 Jan 
*6 12 *6 9 *61, 9 *63g 9 *633 9 OO... 98 Picante 7% pret an ditiigahcamcteiiee: 100 5 Feb 23 633 Feb | 
*21lo 217g} 21le 217%} 2Zlte 22Zlg} lle QZlls} *21llg 2lle}/ Willy 22 1,900} Amerada Corp__._..-- No par| 18igMar 2) 221s Mar15 
1014 1014) 10% 10%) 94 10's} 91 Oy 93, 1033} 10 1134) 3,500] Amer AgricChem No par| 7\4Mar 1| 11% Mar24 
13 13%} 12le 121s] 12 1214; Llle 1153} 115g 113%; 115g 1153) 2,400) American Bank Note... __.. 10 Mar 2) 137, Mar 16 
*3514 407s) *361g 39%) 36 3613) 35 35 | *386 40 | *34 40 136} Preferred............... 3412 Feb27| 3973 Jan13 
21g 253 «= 25g 25x] «= ln Zz] 2 233) *2 212] *2 212] 1,400] American Beet Sugar..No par Jan 253 Mar 18 
*Slo 93g 8 Big 8 8 8 8 *7i, 8 *7 812 180} 7% preferred___.....-- 2% Jan 5 Mar 17 
121g 1219} 1234 1234; *10 1233) *101g 1134) 113, 1134) 2113, 11% 700| Am Brake Shce & Fdy_No par| 91gMar 3| 127 Mar17 
75 | *6553 75 | *6553 68 6553 65 6312 65 | 26153 6153 80] Preferred... .......... 26i5g Mar 24) 75 Jani2 
5912 601s; 59 6034) 5612 5912) 56!4 5814) 57%, 59: 5553 57 64,800} American Can __. .........2 4915 Feb 25) 62% Jan 11 
*11614 125 |*116!2 125 |*116 122 {2116 118le] 11414 11414/*115 122 300| Preferred__............ 112 Feb 27] 128% Jan 28 
Sig 8-2 85g Sig S5s) *8l4 Ble 8i2 9 9 91g} 2,100 —— Car & Fdy..-No par 61g Jan 23 91g Mar 15 
*18 22 *18 22 18 18 *16%, 20 *17 20 *17 20 LG) EP actbiiwcadnnne 15 Feb28! 20 Jani3 
*l3g 2 lig Lagi Silg UG] Site, Tgl SEtg 8614) 618g 1%) ..-.-- Bint Chain.:.--.. No par} 2 Feb24) 34 Jan10 
7, 7 “42 7 2 7 ile 27 *412 7 ie Be Sees 7% preferred ........-- 31gMar 1; 8 Jan17 
*38 3912] *38 3910] 3s 38 3712 3712] *37 38 37 37 300) American Chicie .....No par| 34 Mar 2) 40 Jan2l1 
#2l0 4 *2ion 4 #2in 4 *2ig 4 *2lp 4 i ee Amer Colertype Co__...--.. 2 Fe24 4 Feb 9 
16 «16 16 =©16's] 1514 15le] 1412 15 15 154] 1514 1512] 2,800] Am Ccomm’l Alcoho! Corp..20} 13 Feb27| 22% Jan 5 
*5g «2 tig 2 *i2 2 I, 2 *1p 2 Min. O Becceae Amer Encaustie Tiling. No par 1 Jan 5 lly Jan 10 
5ig 5g 514 54] #480 Sg] 41g 5 *45g 5 *43g 5 400| Amer European Sec’s..No par 4 Feb23] 10%, Jan 6 
6 61g 5le =«6'4 5 5le 5 51g 5 6 5 514] 12,200) Amer & For’n Power.._No par 37g Feb 27 8ig Jan 11 
*111¢ Alto} 10% 11 10%, 11 93, 1014] 10%, 11 101g 101g} 1,300 Preferred. ........- ‘0 par 9 Feb28| 147% Feb 9 
Tig «Tile 7 7 6 6 53, B84 6 6 6 6 1,100 2d preferred... ... ---No par 514 Feb 27 9% Jan il 
*9 Qlo} *8i2 Meg 73 867% 712 Tile 8 8 *7lig 8 700 #6 preferred... ...-.-. 0 par 61g Feb 28} 12 Janil 
5 5 *5 514 5 5 *43, = Big 5ig Sig] *4ig Big 400} Amer Hawalian S S Se 4ig Jan 5 51g Mar 23 
*3lg 384 3ig Big 3 3 *2l2 «3l4] *25g «= Slg] *25g C8 200} Amex Hide & Leather.No par 21gMar 2 4 Marl7 
*16 1812] *16 18 *14lo 18 *14io 18 *15 17 16 16 100 PO ick Lek ne 1 13ig Feb 14] 1912 Mar 15 47, May| 27 Sept 
3312 335s] 33%3 3333] 33 335s] 3212 33 33 331g} 315g 3214] 3,700) Amer.Home Products..No par| 2912Mar 1] 394 Janill 25 June} 5133 Mar 
5l2 5i2 Ble 5 538 7g § 5lg 5g 5 5 1,700} American Ice._._....- 0 par 3% Feb 24 612 Jan 12 33g Dec} 2153 Mar 
+26 34 *30 34 *30 34 34 34 *25 34 *27 34 100 6% non-cum pref-_-___-- 100} 25 Febi15| 34 Mari6 35 Dec] 68 Mar 
6%, 7 7: 71g 612 634 61, 653 612 7 612 633] 5,000} Amer Internat Corp...No par 44 Feb 27 883 Jan 11 21gJune| 12 Sept 
|} *3g Io] *3g Igf 3g I9f *3g Ig) = * Ig} = *3g Ig) 6 Am L France & Foamite No par 3g Jan 5 1p Mar 15 4 Jan % Aug 
*2 3 +2 3 *2 3 *2 3 *2 3 *2 ee eerste, Preferred_._...._..-..-- 144 Jan 3 2 Jan 2: 1 July 4\4 Aug 
*71g 7%) - 753 75s 758 61g 7 7 75g 71g 734) 2,000) American Locomotive..No per| 573 Jan 3} 812g Mar16 35g July; 15% Aug 
231g 2Ri2] *22 23igf 22 22 | *21 = 2.37%] *211g 23%) 22 22 300] . Preferfed.............. 00} 17% Jan 3] 24 Mari7|| 171g Dec) 49 Sept 
11 11 | 11 11 | 10% 10%] 10 10%} 10% 10%! 10!2 1012] 2,000! Amer Mach & Fdry Co.No par| 8% Feb27| 13!2 Janiij| 7!zJune| 224 Jan 
*13, 1%] *1ig 134] *1!p 134] *1lg 134] *11g 18% 13%, 17% 200| Amer Mach & Metals..No par 1 Jan27 2 Jan 4 1 June} 3% Mar 
*4%, 5 41, 4% 4ig Allg 47g 47%gl *43, 5 #43, 5 800] Amer Metal Co Ltd.._.No par| 31g Feb24} 533 Mar 16 llg June} 914 Aug 
*2012 2212) *19 22 1914 1941 19%, 193g] *1914 22 *191lo 22 130 6% conv preferred... -._.-. 100} 151g Jan 4) 21 Jani2 612gJune} 32 Aug 
*21 22 *21 24 21 21 *19i0 20 *1912 20 *1912 20 20| Amer News Co Inc__..No par| 17 Jan20} 30 Feb 6 14 July} 33 Jan 
6 614 5% «6 47, = Bg 453 5 473 54 5 5lg} 8,700) Amer Power & Light..No par 4 Feb 27 914 Jan 11 3 June} 17%, Sept 
16 16 157g 1573} 14 14 12%, 14 13 13 12%, 13 1,800 $6 preferred......-. No par| 12%gMar22| 24l2 Jan1l 1514 June} 58 Jan 
*13 154) 1314 141g) lle 12i2] 1012 107%] 1114 L112} 105g 1053] 1, $5 preferred. .....--. No par| 10igMar22} 21!2 Jan 12] 10 July} 49% Jan 
6% = 738 6%, 7 6144 6% 6 612 61g 64 6 612] 29,300) Am Rad & Stand San’ oe | No par 45, Feb 27 75g Jan 11 31g June} 12'4 Sept 
8% 9 Sin 9 8 85g 7 8 8lg 8% 77, 8 10,300] American Rolling Mill. ._.-. 25 53,;Mar 2] 10%, Janil 3 Ma 1812 Sept 
*22 24 | *23ig 24 | *22 2312] *21 23 | *21lig 24 *21 ie ees American Safety none No par| 20% Jan 9} 7247s Mar 15 133g June} 22914 Mar 
#3 7g 7g 7g *lg 1! *1p Ile *1lg = le *1lg le 100] American Seating v t ¢.No par 73 Mar 20) 15g Feb 2 3% June! 334 Sept 
ey Gg a ee 4] lg Sg 700| Amer Ship & Comm-__-_No par 4 Feb 1 % Jan 5 lg Apr 7g Sept 
TE iced TE apead ER ond Se Cad Sin 2B SIs es Amer Shipbuliding Co.No par} 1112Mar 3] 13 Feb 1 10 June] 25!g Jan 
15% 16 155g 161g] 1414 15l2} 141g 15 15 157g] 1412 1514] 23,400) Amer Smelting & Refg.-No par| 10% Feb25| 18 Mar16 51g May| 27'4 Sept i] 
*3912 40!2} 4012 41 38 39 38 38 39 8639 403, 4034) 1,100] Preferred___._......... 100} 31 Jani0} 42 Mari6|} 22 June] 85 Jan 
*2814 3154] 2712 28l2] *2544 30 | *26 30 29 29 | *2812 29 900] 24d preferred 6% cum...100] 2012 Jan 2| 30%Mari7j} 15 July; 55 Feb 
377g 38 37i2 3712) *37 3712] *37 3712] 38 3812] *36l2 3712 700} American Snuff. ...-. .----25| 3212 Jan10| 73912 Mar 16 21% June} 3612 Aug 
*93 ---| *93 2 eee Se ee RES Bee Preferred__..........-. 00] 1021g Jan 9} 103 Feb 23 90 Jan| 106 Sept 
653 6% 612 Gle 6 614 6 6 6 6 614] 1,800} Amer Steel Foundries..No par 45g Feb 28 8 Mari6 3 May| 15's Sept 
*41 75 | *41 75 | *41le 75 41 4110) *35 41 41%*35 £41 100] Preferred_..........--- 100} 40 Feb 3) 56 Jan 9jj) 34 July} 80 Feb 
34 34 | *34 3412] 33 34 33 3314) 34 34 | *321g 33% 8 American Stores......No par| 30 Feb27| 35% Jan27|} 20 May) 36% Mar 
34 36 354g 3653] 3212 34l2} 321g 34l4] 34 351g] 3314 341g! 21,200) Amer Sugar Refining.-.-.-.-. 100} 2112 Jan19} 365, Mar 20 13 June} 39% Jan 
90's 90's} 90 Q1lof 90'g 9014; 90 90 90 901g} 892 9014! 1,400 erred........ sinoasiaiac dl 100} 80 Jani19} 91l2Mar20}} 45 May} 90 Aug 
7 7% 8 814 Rig Slo 75g «77g 73, = 8 8 8 3,500] Am Sumatra Tobacco..No par 6 Jan13 91g Jan 31 2% Apr| 1014 Au? 
10212 10312} 101'2 10314] 97'4 101 951g 97le| Q94le 99 9214 9412]124,900] Amer Telep & Teleg_.....100} 9214 Mar 24| 1093, Jan 11 693, July| 13733 Feb 
5812 5S8le] *571l2 58lel 5614 56%) 56 5614, 56 57 55% 56 1,300] American Tobacco... .....25| 49 Feb23|) 63% Jan 24 4012 June] 86%, Mar 
61 6143} Glig 6134) 53% 61 5814 60 5914 613g] 585g 5912] 24,100 pemnee class B........25| 50% Feb25) 65% Jan 24 44 June| 89%, Mar 
104 104 |*102i2 10512]*10212 106 |*102!2 104 | 104 104 | 10412 10412 400] Preferred_.......--..-- 100] 102% Mar 1] 117 Jan14j} 9514 June} 11812 Oct 
*41o 7 7 7 *6 7 6 638 6 6 *43, 7 600} Am os Founders__..No yar 56 Jan 3 9 Jani3 4 June} 25 Jan 
*12 15 | *12) 15 12 12 | *11 1310] *1012 13 | *10l2 12 10| Preferred___...__...--- 1012 Feb 28} 18% Jani1|| 1012 July; 70 Jan 
141g 14lo} 14 14 12 1312} lilg 12 1lig 12%) Ille 12 5,400] Am Water Wks & Elec_No par| 111s Mar 22} 1912 Jan 9 11 May] 3412 Mar 
3%, 13%] 121g 1210} 117% 12 1012 11 il 11 1012 1012} 1,300) Common vot tr ectfs.No par| 1012Mai 22} 16% Jan 9]j 11 May) 31 Mar 
° 58 *20 45's] *21 45's] *21!g 40 *2114 40 35 36 200 lst preferred_._....- No par| 35 Mar24) 58 Janl12 26 June} 75 Jan 
512 Ble 53 5s 43%, 4% 43, 4% 5 5 *41o 5 800] American Woolen__._- No par 3lgMar 2 612 Mar 16 15g May| 10 Sept 
27 2712] 25%, 2673) 2414 25!2] 2453 2452] 2553 27 251g 2513] 1,600) Preferred............-- 100 2285 Feb 16] '9%Marl6j} 151g Jan} 39% Sept 
*14 12 #14 lg *14 1p *14 lg *14 lp *14 Re cs ik Am Writing Paper ctfs.No par % Feb 8 1g Jan 3 14 May 2 Aug 
*1!g = 3lol *1!lg Sls} *13, 2l2 134, 3% 17g Sigh *1%7g Sig} -.---- Preferred certificates No par 3% Feb 17 2% Feb 10 2 July 8 Aug 
*33g «= 33%) *314 334) *3 33g 3 3 *2lo 35g] *21g 358 100] Amer Zinc Lead & Smelt_...1 214 Feb 28 43, Mar 16 lly May 67g Sept 
*19 25 | *19 25 | *18lo 22ig] *181p 22Ig] *18le Zilg] *18lo 2ilg) __-__- Preferred.............-- 25| 20 Feb2!| 20 Feb24/) 10 June}; 35 Aug 
Zig 73% Zig (778 733 612 7 63, 75 7 714] 38,500] Anaconda Copper Mining --50 5 Feb28 93g Mar 16 3 June] 19% Sept 
745, 6's] *45g3 Gilg] *45g Glgi*__ | Gig} *4 6ig} *4 Anaconda Wire & CableNo par 41g Jan 6 45, Jan 31 3 Apri 15 Sept 
13'g 131g] 714 1414] 13!le 14 121g 12%) 12 131g] 12 Anchor Cap....-..--- No par 8 Jan20| 1512 Mar 16 514 May| 1712 Mar 
*60 70 *61 74 *58%g 74 *593, 74 *65 74 *65 $6.50 conv preferred.No par| 6212 Janli} 66 Jan30 40 May; 75 
*3le 5 *3lo «5 *3 5 *3 5 *3 5 *3 Andes Copper Mining..N6 par Feb 7 4 Jan 23 13g May 9 Sep, 
*13 1414] *12% 1312] *11l2 13 114g 1143] *1114¢ 1314] *1112 Archer Daniels Midl’d.No par 9%;Mar 3) 14 Mari6 7 Apr 15t2 Sep, 
100 100 *981le 100 *98!2 100 *98le 100 *98le 100 *98l2 100 7% preferred .........-.- 00| 95 Feb23} 100 Marl18 85 Apr! 100144 Oc 
*45 50 *46 50 *43 51 *44 50 *48 50 *46 Armour & Co (Del) pref_.100} 41 Jan 3| 54 Mar16 24 May| 61 Aug 
2 28 17g 2ls 1% 861% 1%, = 17 lig 1% 15g Armour of Illinois class A_.25 lig Feb 28 23, Mar 16 5g June 2%, Sept 
lig 114 lg ly lig Ll l'g Il 1 lig oes << ee ee OS ee 25 3% Feb 20 1lo Mar 16 33 June 2 Sept 
12 13 12% 13 Allo 12!g] 11!g 11t2} 111g 121g] 12 pO RET ERE 100j} 7 Feb27| 13% Mar17 31g May} 15% Aug 
*15, 2 *15g 2 *lig 2 *15, 2 15g 15g 15g Arnold Consiable Corp. No par 11g Jan 19 153 Mar 23 1 May 35g Aug 
*2i2 3 *2le 3 *212 Ble) *2l2 3 *2l2 3 212 Artloom Corp... ---- No par 2ig Feb27| 2!2 Feb 20 15g Dec 5%, Sept 
*1 14) *1 14) *1 lly} (*1 Il4j *] lly} *1 Associated Apparel Ind No par 7gMar 2 1l4 Jan il 5g June 3 Aug 
*4 43,4) 4% 47) Alp 419] *414 41g] *41g 45g] *4 Associated Dry Goods. ---- - 1 3lg Feb20| 519 Mar 16 3 May} 11 Sept 
*6% 15 *63, 15 *63, 15 *63, 15 *63, 15 6%4 Associated Oil...-....-.-- 5| 6% Mar24) 16 Feb14 612 July; 1612 Aug 
*412 612} *4l2 Glo] *412 Gig] 412 412] *43g, Glo] *43, AtlG & W1SS Lines_.No par| 4i2Mar22| ¢4% Feb 2: 43g Dec] 12!4 Aug 
*43, 10 #43, 10 43, 43%) 43, 434) *412 8 *41o EEE RA 100; 4%Mar 21 5ig Jan 14 5% Dec} 1512 Jan 
1512 15s 15'g 1538] 15'g 1514 15 1514 151g 15le} 15 Atlantic Refining........-- 25) 123, Feb28} 17!4 Jan 5 85g Feb| 217% Sept 
12 13's] 127g 13!4] *12 121s} *12 1219} *12 1212] 12 Atlas Powder... ..-.. No par 9 Febi14| 1314 Mar 21 Dec} 2512 Feb 
6212 62%] *623, G4lo] 624%, 6234] *623%, 6412] *623, 6412] *62%4 Preferred_..........- ae 61 Jan 5| 66 Janil|| 45!gJune| 7912 Jan 
*1 2 1% 62 *17g Bln] #18, «2 *1%, 2 *134 500} Atlus Tack Corp_-_-_-.-- opar| lg Feb27); 2 Mar20 1 July} 37% Aug 
3712 38 37 38 | 232 36%4] 3214 34 331g 36 32% Auburn pda ge A par| 3114 Feb28| 5612 Jan11|| 28% May; 151% Jan 
*1 lig} *1 lig} *1 lig} *1 lig} *1 lig llg 100} Austin Nichols... --. -No par s Feb 13g Feb 16 Ig Feb) 1% 

7140 7% 714 75s 6%, 714 653 7 7g Ta 653 Aviation Corp of Del (The) _.5) 512 Feb 27 8 Mar 16 11g June 8% Dee 
5lg Sle 514 Bx 412 5 *412 5 47g = 5lg 51g Baldwin Loco Works..No par| 3% Feb25| 64 Jan 101) 2 May A 
*13 13!2} 13 1314] 1214 12%] 12!g 12!e] 12 13%) 12 Peereres.... ..csecaccdso 100 9% Feb28} 15% Jan 12 8 May| 371g Aug 
*73 75 *73 75 *73 75 73 73 72\2 73 *73 Bamberger (L) & Co pref..100| 6814 Feb 28] 7312 Feb 1 62 July Feb 

*3, = 17 *% = 1% %% = 1% *3, 1% *lp 17% #1 Barker Brothers--.---- No par %, Jan 4 7% Feb 27 lg Apr] 31g Aug 
3% 3% 353 3%1 Sle 34! Ble 35s] Sig 3%! 35, Barnedal Corp.....-..----- sl 463 Mar 2| 4% Jan10\| 3%June| 7 Sept 
*1312 1612] *13!, 1612] 13 1314] *10% 12 *10%, 12 lly Bayuk Cigars Ine. ..-.-. No par 3% Jan 6] 1314 Mar 21 2 Dec} 13 Feb 
*50 4 60 | *50 55 | *50 *50 ‘ 55 | *50le 55 502 Ist preferred. _.__...... 27 Jan18| 501,Mar24j| 30 Dec} 59 Jan 
1114 114] 1114 114%] 10'g 11 10t2 10!2}] 10le 10%} 10 oo Creamery. ......- 7 Mar 2] 12 Jani10 101g Nov) 4312 Jan 
*5678 *57!g 60 | *5573 60 5753 5753) *575g 60 | *5753 60 | 100) Preferred..._.....-.-..- 45 Feb24| 6212 Jan 95 Jan 
49 49 *47 4910} 49 49 48 48 *47 49 48 Besoh Nut Packing Co. .-..- 45 Jan 50 Jan 2914 May| 45% Dec 

*35g 453] #4 4} 31g 3% Blo Ble} *3lg «35g 35g Heminway Co.No par| 312 Feb20} 5 Mari6 25g Jani 8% 
*63%, ___.] *63% __._| *63'4 64 *62\2 63 *627, 63 63 Belgian Nat Rys part _---| 63 Mar24| 65l2 Jan 573g June| 625s Dec 
9 91s} 9 931 8% 9 8 83g] Blo 8%) Big Bendix A ei eed 5| 61g Feb 27] 11!2 Jan 11 412 May 184 Jan 
12 12%) 12 12%) 1112 lly} 11 11 11% 11%] 1112 1112] 2,300) Best & Co._.._....... No par| 9 Mar 13% Mari6|| 5%June| 2473 Feb 
135g 14leo] 13% 14lo] 13 13%} 13 1353] 1312 1414) 13), Dachicbens Steel Corp. -No ro 101g Mar 167%, Jan 11 714 June| 2953 Sept 
33 3314] 3212 3234) 30 315s} 30 31 3219 30 30 | 1,800) . 7% preferred.......-.-- 25\4 Feb 28) 3612 Mar 16 16144 July} 74 Jan 
71g «= 7s] «=e *G12 G44) Gla Gla] *6 6%) *6 Blaw-Knox Co .._.....No po Sie Feb 28} 8 Marl6 June} 10 Aug 
*5 *5 20 *5 . Sea. 4. 28 tote Bloomingdale B .-No 65, Feb 28 7 Jan 64, June} 14 Feb 
*54 BAlo 5Alol *55le ____| *55te ____] *55ig ____] *55le Preferred__......-.-.-- Jan 5412 Mar 49 Dec}) 61 Jan 
1214 121s] 12% 1244) *1012 12 11!, Ilo] *11% 1319) 11 600| Bohn Aluminum & Br.No 9igMar 2| 14% Jan ll 47%, June} 2244 Jan 
*52 57 | *52 561g} *53 5514] *54 55 53 *54 Bon Ami class A......No 52 Feb 23 J 31 June| 55 Nov 
ie. sek eee edie iy uae ae. adel aohl a tale dems Booth Fisheries.......No par| .... .--.- -- halite andl ‘a IlgMay| 1 Aug 
cP Reet gbnde Sys a. Peer) pk RMe ape acannon Satu < give re % Nov 1% jn 

2314 2314 2244) “B0i2 21%) “ii, 22%] 20i2 Borden Co (The)....-...-- 18 Feb27| 26% Janilj} 20 July 
8 84) 8 84) Tle 7%) 733. Tel Ts 8 75g Borg. Warner a aiaidaie Sig Feb28| 9% Janil 333 May 14M Sept 
#14 5g) #14 Syl = #14 *14 Sal = * 5g *14 Botany Cons Mills - J hob: dese Gah wath oma 4 Apr) 114 Sept 
3% «64 Big 3%) «= Bln Ble} Big 34g] 0 8g B Bgl Bg Briggs Manufacturing. No 25, Feb 2i| "Sig Jan il 27% June] 11% Mar 
* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividena. y Ex-rights. c¢ Cash sale. 
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- mums rE d Page 3 March 25 1933 
1 2032 K OF STOCKS NOT RECORDED IN THIS LIST, S | 
ALES DURING THE WEE PER SHARE 
wm FOR S 3TOCKS Range Since Jan. 1 
SHARE, NOT PER CENT. | Sales NEW YORK STOCK On basis of 100-share lots. 
W SALE PRICES—PER ’ for GE. 
Se AnD £0 Thursday | Friday | the — Lowest. | Highest. 
il Saturday | Monday | Tuesday yond Mar.23. | Mar.24. | Week. share | $ per share | 
Mar. 20. Mar. 21. Indus. & Miscell. Con.) ao $ ver 28 91> Mar 15 
i dar. 18. € | $ per share | $ per share | Shares Briggs & Stratton. --- ball Awe 2) 82° Jan il 
© gor shane | & per chars | S per shee | © or shee | 9 per ahere +68 70°| . 400| Brooklyn Union Gas. “0 bar SsisMar 3| 33. Jan 6 
1 9 48 87% 71 71 70 70 : 200| Brown Shoe Co- __-.-.. Mar 3 4%, Mar 2 
Hl s70° 71. | #70 71 a: aioe 301s) 30 30's] 30 30 | | 200 Bruns-Balke-Collender-No par] 14 Mar 3 31s Mar 16 
THe BRAS ES eB ee ied ee 
‘ 4 4 * 3 *2%, 3 4 31 800 red..........100| 27 Mar2 
° B14} 2% 2%) #255 Seiceaa« nt 2 % Feb 7| 2 Janil 
Be af a ofl et oh a8 ob | oP at | ap ath) 8 wid Reetenoonnngg 0] Sar tg) 8, Zan | 
*28l2 31 ee: 10|_ 7% preterred-...------ Feb 4 
i I's 1lg lig 1'g £3% Me +37, 4 *3%g «4 i t% 1,000] Budd Wheel_-........ Me par ‘shane 2 1%g Feb 2 
*3%, 4 4 .. +115 14 1lg lg 1% 1% i 4 1 200) Bulova Wateh-.--.----. 0 par 2iz Feb 17 4%, Mar Fr 
14 114 144 as *7, 212 *7, 2l2 1 1 *31 Ale 400} Bullard Co. .-.-.-..-- No par 61g Feb 14 8% Mar ’ 
ain Se ae a ee ‘ul G2 al me Tal 1.300 aS Feb27| 3% Jan 5 
*3lg 2 8 1 7 74 7% 8 700) B erm. --.------- 3 Feb 4 i 
| .. Hi om on ai aif 22's Ht *21z 2% ve rs 400 Ph a ary Bldgs gi pret--100 1012 rep = eT — is 
* 4 » Nee Ff Ge Agee as Ae oe 1 e 
we oS “ite 20 | *12% 20, | 12% 18s) *12% 20 300| Butte & Superior Mining - 10 SgMar 2} 1 Mar 16! 
ity Se oa ee ee Ce te a “53 7s] +1,400 SumeiarGe. --.--No par| 11g Jani4| 2 Jan | 
| t 7 a" “12 2% *1lg 2t2 11g Iti ‘1001 But M No par 15 Jan il 
1%, Qiol *13, 2%) *1% 3 2 ‘ oo. u 1 3,800] Byers Co (A Rpeeee! peeks 46% Fe . 
| ,1142 1215] 117% 117%| 10% 122 30! 30%s| *30%4 45 | *30% 45 700| California Packing....No par 15 Mar 16 
#3013 45 | *301g 35 ae = 9l9 971 1014 1012 “ 10% a Callahan Zine-Lead---_-.-- QE 314 Mar 16 
“11 11%) 11) 11 2 alg oy te om 2% 1,500} Calumet & Hecla a yore 31g  ! 
wg lg 3g - 21 Qty 215 2le *214 27% pe 4 37, 300| Campbell W & C y-- lll Mar | 
2% 284 sos S18 sts 10%| 10% 1114| 4.400 Canada Dry Ginger Ale ----- ig Mar 16 | 
* 47 lg 9%! 10 4 annon Mills_.-..-..- 
I] (29% Gial  ot2 10% 16% 17%) #12! 16%| 15% 16% me ets ce Capital Adminis A--—0 750 26 Jan 16 Sept |} 
Nazi Fit] “seis ‘eit eos 6] tai ote 10° 3iz| *10° 31% -2.2. My 9  ptemmmcmene Se° den it 
ie: 8 31%! * 8 =< oa 
“15 * 32 »* aa “432 47% “Ds 45% SS" 51% $i Bt 127 AO cuaneees ereenentes-_..} a - | 
Ig 4812 ie 49%) 49 Cc. ---- 9 Jan 
a 4912] 4812 50 rae = a. 7i2} Big Ble - . —_ Celanese Corp of --No 1 Mari7 
site tim bin ma ie BP haed fo yeti Ane % Feb 4 7l2 Mar 
5, 6 6 6 «2 +3, 2 on F Eecpotabe Certificates. ....-..- 0 par 3 Janil 2012 Sept || 
*% «ie ie *_ co oe 38 or ts Be aS i; Potoee La ye = ve k Asso..No a en 7 6%, Jan 
“'lle 2" i. ge 2012 21% 201; 2ite 21% a 21 * 100 Century Reben Milb_Ne per 63, Jan 12 1512 Sept 
22\g 22%) z22i2 23 | 20!2 B44] #212 Big] *21g 2%) 212 Pte 10] _ Preferred... .......-.-- 10% Mar 16 eb | 
3] +56" 62 50 ph a, ie ote. ey A 812] 8,700] Cerro de Pasco Copper_No 1% ie = ; ug |i 
55 «62 | #8 ar 7% 8 814 ul *11g 141 100] Certain- Products 5 
9 Blo 8% 7% ri *]1 lo] *lig 18 lig 7% preferred____....-- 6 281g Feb i 
1% 1%] 1's Ts] si FH Dae at MY at Se YS eee a died izis Jan 16 Jan || 
*4 10 *4 12 4 . P 101 10 104 10 101g 1,600} City ae Bs et = Jan 18 301g Sept 
10% 10%) 10's 10% We ee ; sg a. a *oo 5. 3. p ch ecker Cab Mfg Corp__---- 5 20% Feb 10 4 
*45 4734) 473, 47% 17 ’ 17 | 1714 18 | *17i4 18% ts, 187g] 13,760] Ch hon OE par| 4 Feb 17 1214 Sept | 
17!2 17%) 16's Le, 181g 1934] 17% 19 | 185g 19% 335 33g] 2,000 Cndeake Pasnanes ‘oo 712 Jan 7 Mar 
a. ee ee "| 5° 6%| 100] Conv Cares. - 9 30 8% Feb 17 1212 Sept | 
31g Ble a 7 +5 8 *5 7 7 : +71 814 90] Chicago a... 10) 9 2 Sept 
*5 7 5 , 8%3| *7ig 8 7140 (7% 8 700| Chickasha Cotton 4 Janl 21%, Sept |} 
Si oe Sl od ol oe ti a oe oes N 17%4 Jan 4 2ig Jan |} 
8 8] *72 8 | *7l2 Ble . 1 Mar se 8% Jan 
Feb 2 Mar 
152 Mar 16 4 Feb 
4 Mar 
238 Mar 15 DD Mar 
46 nek 311, Mar 
$1 Janis + 
81 Jan 5 1073 Mar 
5 Jan Mar |} 
---- ------ 121g Oct 
10ig Feb21] 12 Jan 4 147g Sept |} 
‘ti 4is Feb a7 ana = - 41% Mar |} 
bonvte No par| 231, Fe 14% Aug 
5 12 3012! 6,500! Columbian Car’ 1053 Jan 6 
5 3114} 2912 2 Mar 2 21 
44 B2te] 32 32tel 2012 3Otel 29° 30 | 30 ° > 400| Columb Piet Corp v t ¢-No par 1018 Feb27| 17% Jan 11 7 Aue 
B14 2 oy 8 - 7 6% 7 6% 1114] 23,400] Columbia Gas & Elec..No pa 59 Mar 2| 7753 Jan 16 1 Mar 
one a8 os wz] ii 12 > oe fr 8) ee ee oe ee """"No par| 4 Feb27| 6s Mar17 Sept || 
12, 121s 6 ey 64%] 60 61 61 ye . Big) 1,300 Commercial Credit---- 16 Feb27 ae coos : 21 Sept 
*64 8 51 5 8 700 ae Serre toeres 181g Mar 21 8 75 Nov 
5, Bly 54 Ps “i 1619 16 16 | *16 ty cists . 600] Preferred ome ne ae eae 100} 70 Mar24| 7612 Feb 10 27% Mar 
ise 19°| #1812 20 | 18% 18%] #18 70's] +70" 7a] (70. 70, |, $80) _ as4% tree pretrred. a ie o2 Deo 
#1812 0%3 71 70'2 2 *20% 2112] 4,700) Comm ___No par| 84 Jan 8 02 
oR ee Re ot 2244) 20l2 2112] 21% 2284) *20% 941 300] Conv preferred -.--_-- 100} 103% Jan 18} 11112Mar 1 13% Sept 
2212 225s] 22% 23%g lg] *93 41g] 941g 9419] *93 Boece 635% ist preferred - -- - - Feb 25| 1312 Mar 16 5ig Aug 
oo eo ie = ge Ne A Ree RS Bee pve anaes Bg my oe par Tie Mar24| 2% Jan 11 6812 Mar 
“ [2% 12%| 12i2 131s] “11% 122 a “ Bt 17| lle 141 25,800 ag pont series-_-No par| 22 Mar24| 50 Jan 12 Sept 
3, 23, ’ , cere cece oe] eee eee oe 4 Sept 
ar 312, 3 |, S| oth] | a, PY 28% omer ee Se Bee 1 as 
, q 2% 9 | *2% 1 8 81] 1,900 “ -.No par| 612 Fe rH 2412 
*27, 9 *27g 9 “ S14] a7i2 753) 77, 7 100] Congress Cigar. - --- ~~ 4 Febi16; 6 Marl 
Big Biz] Bag ~ al A + *61, 10 *614 10 a Mon 100] Consolidated Cigar---.No 700 39 Mar 3) 47!2 Jan ii Ce Jan }} 
+614 10 7 Bul #412 5 *4 § *4 4%, s endl ...... Prior preferred_-..------ 1 1% Jan 4) 414 Jan 20 11% Mar 
*5 61e an a 4 “Sate” eae *- 25. 7s “82, 3 600} Consol Film Indus----- No par 573 Mar 21 1178 oe " 68% Mar 
wong Oh *219 3 57 rh “Ste bls rt 612] Gg A... oo Consolidated Gas o--_No par Sova ; oe "as 986 Dee 
7 734) 612 6% . 4234 45%) 431g 46 4278 » By Premerres.......-.-«< © par Mar 3| 5l2 Jan10 
50 437g 46i2 <4 917 91 91 1,600 ries Corp_No par 212 Mar 9 aw 
B 48%7 4912] 47 Deh 91. 91 91 91 91 8 lg Bl 700! Consol Laundries 3} 614 Mar 16 
*92 g.92%| 91% 921s 3 4 3th «3 3tCOB Big Big! = Bil ee No par| 5 Mar pa ioe 38 101. Sept |} 
Sl2jm3izi 312 Ble r 1 SF cle an OO See - re 100] 9512Mar 1) 100% 16 15g Aug |} 
Bi Blo 55s) 53g s« Sg] Sigs oan “an 2 *9612 100 | _..__- 8% —— Textile... Wo per 14 Mar 1 3s rsa 16 21g Feb 
55g . oe 100 | *9612 100 | *9612 100 2 +1 bg 300] Consoli A 20} 1%g Janio} 1% 6 lig Jan 
fe 1a] “OLE 104 HE 108) HR 10, | 08 104] HEE HOH) pia Cova ssa] seb] NAME a sex 
5g 2 *11 . ae ge: See eee ae 
#115 134) *112 as or = ri 34 a. one A. aoe Continental Bak class A oq a yo 5 % Jan 11 47m Mar 
ah aml sam 4] ay aul ae ats oy a 8%] 800] Class B pny vee Too] 36° Jan 3| 41's Mar F 41 Mar 
= aS ol 8S 201s 89's] 39! 30%4| 3915 3916] 1,300 Centineusal Can ina... 70) 3a Feb2s| “Ble Yan 11 ct A 
1 « 8 25g 4312] 15,100) Continental Can Inc.._.. we 1 
f°. on a a et Se — Os ot a ee Rent) Siswend Fibve......,5) Se Ten 38 174 Jan 11 as oot 
4 2 14 4s] #4 414 8 3331 6,700} Continen MEARNS - 0 = Be llg Feb 28 4 a 93, Sept 
*4 45g *41, 4: 4\4 4 13 1314 137g] 11 1 ’ tinental Motors_..No par 8 6%3 Mar 16 
3 14 | 13 *1% 112} 3,400] Con No par| 4%Mar 3 55% Sept 
141, 14%) 1414 1414] 1 13, 13g Ss Ile lig 1lg 38 7g| 19,900] Continental Oil of Del_ 45%, Feb 25| 5912 Mar 16 40. Oct 
Hig =ltei lg Ys is 6] 553 6 ee 6. Products Refining - --.25 15, 145% Jan 21 t 
’ 5% 6 | BS tg] 531g 5412] 23,900] Corn -100] 11712 Mar 7%s Sept 
573 Gls 6 5414 5733) 5253 55 54 5612 8 1 30] Preferred. ----------.- a2 Mar24) 414 Jan 20 2612 Oct 
57 58%3] 565s 87% 4 131 }*130!2 131 |*13012 131 {*130%2 13 2,300} Coty Ine............. No par 23 Feb 25) 287% Jan 26 7 Sept 
*125% 131 |*12753 131 | 130 BR ES BD le al ae 6.700| Cream of Wheat etfs_._No par 2% Mar 2| 3% Jan 9 237% Deo 
yo oe) 3) ay op ee oh] ee oy Sy eegeaeeee faba] aban sB8 Be 
j 1 bt 4 1 6,400 ow sch 241s Fe 2 3 Aug 
21 Bits 21 22% site aenl o0% aif aatt asl gon fits coe un vcceuet it te Dee . i 
21 21lo} 21 «= 2.7% eg a 27° 27 | #97" 929 Lt er bate Crown Zellerback v t c_No 100 as a 2| 16 Jan 3 = Jan 
"23% 2012 bf a *133 18] *1le 15g a? at aa i ce i eB ri 
*] 4 . . ee. eee LS Ee. el see Pe Si. cxdperanto ee hiteatane 2 Sept 
“o” ait| 20" ann +0 lol sig 18-1917, 8 | aya oo we No par| 1 Feb2i| 11g Mar 15 3% Aug 
A tein Balle | *ig 1 | “2 1 700| Cuban-American Sugar. 10] 118 Jan 16 O° Mar 16 . o- 
“12 14] 1 1 3 ; ast 275] 234 2% 284 a *.08 ye ~ = =a wenn nnn a oom = at 3 Mar 16 36's = 
1 - oon 
3 31, jo =* 23 23 | 21 2253) 23 23 ols 25 *260| Cudahy Packing (rhe) 2 _No par| 6igMar 3) 11% Jan S 86 Jan 
See Se Fe oe Bla, Sl eet met eee 2 oe Hen i See 
. *9 100) _ Preferred - . . ------- 1g Feb 2 
35354] 35° 35 | ss 34 | 33 Ste] ap wrt vite. ate 1p’bee Gt rem ae 12" Sept 
35-3514 7s 2 1% 17s lig 1% 15g 1% *214 212) 1,000) Class A.......----- No 444 Jan 81g Jan 30) 7% Sept 
| ae. % onal 3 2! “Bit a “614 7%| 200] Cutler-Hammer ino-_- i Fup 38 $, a 10 Ss See 
8 7°38 te 1 ; : Bel ene eG nn ae Co, 8 
He Sul oy el om ml a fle oe “it 73] “5.800 Davison Chemical. Wo per] 1 pee eat a 
*134 219 *1% 2% i 153 14 13g 14 14 east 3 4 ; ah am Securities ----.---- 614 Feb 24 9%, Mar 17 122 Jan 
15g 1% i" 2‘ *] 7 3 *lig 3 *14 3 oa 9 | 200] Deere & Co - -smapgeees 51% Mar 22) 71tg Jan : 16% Oct 
Biz Gis] *8 el 28 Oe] 28 Biel te sais] 57 57 | 1,500 t olds A--Wo par] 10° Mar 1) 13° Jan 191g Sept 
58° 601 +58 60'l 55 58 tos 20 | "0 20°1 *0 20 200] Diamond Maten...-..No par] 17% Feb27| 28 Jan26 2 
ll Ole 1g 1812] 1,200) Diamond Mateh------ 261g 127 
Illg Me} *11 6-20 | 11 2} 18% 18to} 18 18te| 18tg Participating === Feb 28} 15% Feb 6 lp Sept 
— = ones a4 ongie orc 2618 2619 "201 37s ‘a it ~ 5,200] Dome oy he eg 4 par a Feb 27 im oi - “ Sept 
* 8 1 8 : on -- 4 , 
128 isi ei ae 1250 1255 12" 12] 19° oa “Hin 1315 4.300 Doulas Aireratt Co Ine No par| 10% Feb 14 384 Jan 12 » me Pa 
*1214 13 4 lo 121 11% 122} 1112 4 13,300| Drug Inc..------..-..No par| 31 Feb27) 3844 Jan 12 
127%] 12%, 12%) 1112 2 aaryt 35g 3412] 334 , nternational- “No PEF -2-- -on0 -- 
34, 35 aera ts eta aes Md i Dunhi 
*1 15g 4 a 
Sale. ¢Ex-ilvidead. y &<-rights. 
© Bid and asked prices. a0 sales on this day___a Optional 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Sang an gy am 
for NEW YORK STOCK | On basts of 100-share lots. 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE. 
Mar. 18. Mar. 20. Mar. 21. Mar. 22. Mar. 23. Mar. 24. Week. Lowest. Highest. 
$ per share | $ per share | $-per share | $ per share | $ per share | $ per share | Shares | Indus. & Misceil. (( on.) phen $ per share | $ per share 
*10 14 *10 14 *10 14 *10 14 *10 1014} *10 CS aye Duplan Siik--_._.___. No 12 Feb 2} 15 Jan 3 
*833, 100 *98 99 *8334 Q99lo] 9912 99s} QOlg Q9lo} *84 9912 40} Duquesne Light Ist pref ° {00 991gMur 3] 102 Jan30 
*llp 2 *1 lo 15g 15g} *1lp = 2ig 21g 2ig} *llp 25g 200] Eastern Roliing Mills_.No par 144 Mar 2 21g Mar 23 
591, 60 5912 6O0l4] 57!2 59%) 55 58 563g 571g} 5514, 561g] 9,600] Eastman Kotak (N J).Nec per| 50!g Feb25| 6133 Jan 16 
127 _....1 130 1380 {*127 130 127 127 {*115 127 {*115 127 70 6% cum preferred __.__- 00} 120 Feb10} 130 Mar 20 
*41o 57g 412 4le 4ig Ale 433 4 4 41 *33, Ale 800] Eaton Mfg Co_______. No par 3lg Mar 2 6 Jani 
3912 403g] 391g 4053) 37 3913] 36% 3814] 373%, 391 3733 3812] 64,500] E I du Pont de Nemours__..20| 32!gMar 2} 43 Mari6 
*10314 10312/*102!4 103 10212 10212] 1021g 10214] 10212 10212/*10214 10212 400} 6% non ase Gie...s ca 100} 9973 Feb 6] 106 Jan 5 
*1p *3g lp ™. & *3g 1 *3, lg 1g 1p 100 n Sehild_.._. _- No par 3g Feb 4 lg Jan 27 
*43, 6 *43, 7 *4%, 7 *43, 7 *4%, 7 < See A aetaabkae’ 6%% conv ,o pref..... | Sa EE: See PAN TIE | 3 
13 1312} 1219 1314] 11% 1234) a@11% 1212] 123, 127/ 1112 121s/ 13,000 as Auto-Lite (The) _.._--. 5 113g Mar 3} 207g Jan 11 
*80 83 | *80 83 | *80 83 80 80 | *80 83 | *78l4 83 10} Preferred__.._.._.____- 00} 80 Mar22] 88 Jan 5 
14 1%] 153 1% Ie 15s} Ile Le} *1tg 15g! *11g 119} 4,000] Electric Boat..-----.--_--. 3] 1 Jan 3| 1% Mar20 
*13g° Ile 13g 13g 1% 13g 13g 13g 13g 13g 13g =13g]} +2,000] Elec & Mus Ind Am shares... 1 Febl4 1% Jan 6 
5 5le 47% 5g 4 434 3% 38 Aly 4ig Alp 4 414] 12,800) Power & Light No par 31g Feb 27 77%, Jan ll 
*12 8134) 12 12 11 pry 104; 11 10 10 95g 10 1,800] Preferred__.......__ No par 95g Mar 24| 20l2 Jan 12 
*9lp 11 *9l, 11 8i2 8l2 Slo] *8% 97 9 9 800} $6 preferred___.__-- No par 7 Feb27| 1 Jan 12 
2314 23!4] 23 2312} 221s 23te *22%, 2310} 22% 25 24 24 1,300} Elee Storage Battery..No par| 21 Feb16} 25l2 Janil 
(ig i a. 1ght_ | ae 9 age LV ga eete: Elk Horn Coal Corp ..No par lg Jan 4 lg Jan 4 
32 32 | *3012 31l2} 30 30 30 12 3012] *291g 31 | *27 31 300 a ge Corp....50| 26 Feb27| 32 Mar1is| 
*108l2 1161g]*108l2 1161g]*#10812g 116'!s]*10812 11613/*1081g 1161g}*10812 1161g] _._.-- referred............. -100} 107 Feb17} 108's Mar 16 
* 7 *5ig 7 *414 G6l4] *4lg 6 *41 6 Cle ae, E came PR Public Serv..No par 4 Feb23 91g Jan 11 
le 27 | *241g 27 | *20 27 | *21 4 «6927 | f28ig 27 | *18 «6387 fj JJ. $5 cony preferred _ .- _ par| 20% Feb 23 llg Jan 24 
*23. 30 | #24 30 | *20 27 | *22i2 25's] 223, 22%) 23 23 200; $5 erred___... 22%, Mar 23} 35 Jan 27 
7 7 *7 8 *7 8 *7 Zio] *7 Zig] *7 712 300 Equitable Ottice Hig. No par 67g Feb 24) 11 Jan 3) 
*4l2 5 *4lp 5 *41p 5igi *4l2 Sis} *4lg 5ig] *4lg Hlg} _.--_- Eureka Vacuum Clean.No par| 42 Janil 4%, Feb 1 
*73 1 *7g 1 *% «=O ¥7g 1 *7g 1 *7g ) ee Baer Evans Products Co.....-..-. 7g Mar 1 lig Jan 11 
*10 25 *10 25 *10 25 *10 25 *10 25 *10 ay eee: Exchange Buffet Corp._No par} 10 Jan 4} 10 Jan 4 
*ig 1 #33 7g *3g 7g *3g 7g *3g 7g *3g Tk oaaeesl F I in eo oo ii otk: pik a ghee nasa tee 
*1 3 *1 3 *1 3 *1 3 *1 3 *1 See Se eee 1 Feb23 i Feb23 
23, =3le] *2% 3! 23, «=2%) *2% Big 21g 23%) 25g 25g 400] Fairbanks Morse & Co. No av 212 Mar 23] 353 Jan 26 
*11%, 14%] *11% «#15 *114 15 *1lly 15 *1lly 14% *11lg 147g] _._.__-_] Preferred............-. 00} 10 Feb25; 151g Mar17 
*lg = Lig *lo = 11g *lo I lg lo Ig *1p = Lg i PRE Fashion Park Assoc... par 5g Jan 26 1 Feb 6 
*612 Qlol *614 Tilo} *61g 74 5%) 6 *41, 6le] *414 612 300 a he agg & Trac_..... 15 53, Mar 22} 1044 Jan 20 
*41 52 *45 52 *45 52 45 45 *45 45 45 20| + Preferred_.._.....-. Nopar| 41 Mar 3] 54 Febll 
21g 2lof =*lln )=2 *llp =2l4) #13, 2 *1lp  2l4] *1lg 2ie 100 Foieut Mo Motor Truck..No par 34 Mar 16 212 Mar 18 
| Il #3, = Ile #34 lp *3, ly] *1 lly} *1 as coe Federal Screw Works..No par 34 Feb 27 llg Jan 27 
23g = Qla} #214 28 21g 2g 214. 24] *21g 2ig] *2lg ile 900] Federal Water Serv A..No par 15g Feb 25} 312 Jan 5 
i QE EE ee te 85g Sig} *8lg ____| *8%, 10% 100} Federated Dept Stores. No par 71g Feb 27| 101g Jan il 
14lo 147%] 14 1414] 13 132 131g 13!2] 131g 143g] 1212 1312] '5,128] Fidet Phen Fire Ins N Y..2.50| 1212Mar 1{ 18% Jan11 
*47, 8 *47, 8 *5 5 5 Zig 71g} *51g Tg 90] Fifth Ave Bus See Corp.No par| 5 Mar 22 71g Mar 23 
*9 16lo] *83, 16le] *8% 16s *9 1612} *9 1612} 1 *9 IO wenack Filene’s Sons. ........No par| .... .... ..] ---. ..-- -- 
eee: eee: ees TS ER ene i a ke lene: Preferred... ......2....- 100} 8llg Feb14} 86 Jan16 
*121, 1234) #1210 1234) 1214 123g] 115, 12 1ll2 1173} 1014 1112] 1,500] Firestone 7s o: yy wammetatas 91g Feb27] 143g Jan 12 
*50 52le] *50 54lo} *50 5Ole| *48 50 497g 497s) 49 49le 700 Preferred series A_...__ 100} 42 Mar 63%, Jan 13 
49 49 48 49 4712 4853] 48 48\4] 4814 4814; 48 48 3,500} First National dion -.Nopar| 43 Mar 2} 56 Jan 4 
Rist Gg tac min | eae peae <eian I) deeck sae iw cces.) see toe ies ca Se Fisk Rubber. .__..- ee | eee oak nats mekie c 
TE Ri Ar teh AEs See Aggy ies. ge Re eb Re lst preferref_.._....... ME eune Sud cel wees sim bal 
Paigist gia eas. <6kkgel eames) ae ke eee Rees. Sela a eee cot quuvertibis ieee BE nian Sak wets omen keel 
*6lo 8&8 *6 lo 5 *6lo *§lo 8 *6 12 i OF ances rsheim Shoe class A. No par’ 7ie Feb 7 Jan 
*83lo 95 | *83l2 95 | *83lo 95 | *83lo 95 | *8312 95 | *83lg 95 | -_---- 6% oreferred_...... -- 100 Feb 97 Jan10 
414, 44) *4 454 4 4 *31, 434) *31g 4%) *3 434 300} Follansbee Bros... ..- No par 212 Feb 28 Mar 18 
73g 775g 7 73 67, = 71g 614 6% 612 75g Z 7 3,600] Foster Wheeler - - ._--.- No par| Al, Feb28} 10g Jan 11 
*212 3l4] #212 34 2'g = Qlof *214g Zl 21g Qlp] = *2ig = 28 300] Foundation Co_-__...-.- No par 2 Feb27; 4 Jani2// 
18%, 18%} 18%, 18%] 184, 183%) 17!2 17%) 18 18 *17 1814] 1,600} Fourth Nat Invest w w----.-_- 1} 1353;Mar 1) 21 Maril6 
Ilp 1% Ilo Llp Ilo 15g lig Ile} al lle 114 14) 3,200) Fox Film —— a iaeeased No par| al Mar 23 21g Jan 10 
2114 21%) 213, 22%4] 203, 2134) 20%, 21 20%, 2143) 20% 2112) 5,100] Freeport Texas Co......-.-.- 10} 161g Feb 28 Jap 
*10 2473! *10 247s] *10 2473] 101; 10%4) *10 11 10 10 100] Fuller (Gs D ein pref. No - 9 Jan 9} 13 Maril6 
43, 4% 4 4 *4 Slo} *41g 534) *4 534) *4 534 20 $6 2d pref__._..._-- No 4 Jani9 7ig Jan 17 
*114 Ilo} *1 Ils 1 1 *1 14g} *1 13g] *1 14, 100} Gabriel Co (The) Wi te oar 1 Feb27 13g Jan 26 
*7 8 *7 8 7 7 *7 8 *7 8 7 7 40] Gamewell Co (The)....No par 612 Jan 20 9 Jan27 
4 4 *33, 414 35g 35g Big Blel «=*3l2 4 3lg Ble 900] Gen Amer Investors...No par| . 25g Feb 28 41, Mar 17 1g June 51g Sept 
*441, 5833] *50l2 58%) 50l2 51 4812 48le] *47 58%] *47 50 400 Pe iene dene No par 42 Feb 23} 55 Marl5 26 June} 71 Sept 
1814 18!2} 18lo 1912] 1712 18le} 17l2 I18l4] 181g 193g] 173, 18%] 14,500] Gen Amer Tank Car...No par| 13% Feb28} 205s Mar 16 912g June] 35% Mar 
*6lo 7 *6'3 63% 6 61g 5 54 5lo 55g] *55g 634] 1,100! General Asphait.-.-.-- No par 45gMar 3 7% Jan 11 4%, June! 151g Jan 
151g 15%g] 153g 1544) 1514 15%] 153g 1534) 153, 16 7145g 1514} 6,300] General Baking........--.-- 3} 13 Jan 3| 16 Mar 17 1012 June] 195g Mar 
*1012, __._]*10134 .___}| 10134 10134]*1021!2 ____|*10134 ____| *99%, ___- 50 8 preferred_......- No par| 101 Mari16} 105l4 Jan 26 90 June] 106 Sept 
3g 3g 3 3 *27, 3 2%, 3 *23, 27g 23%, 2% 800} General Bronze_-._..-.-..-- 21g Feb 6 314 Jan 12 IgJune|} 5 Aug 
2 214) =*2 214 2 2 *1in 24) *11g = Qilg] *1lg 2% 700} Generai Cable--._.._-- No par 13g Feb 27 214 Mar 18 ly May 5 Sept 
*33%, «4 34, 3% 3° 334] *28, «24 *27g 37g) *27%g 83% 300 gi aT Se 0 par 214 Feb 27 4 Mari6 1lg May] tlle Sept 
*81o 11 *8io 10%] *8l2 10 *8lo 10 *83, 10 Blip 834 120} 7% cum preferred. --_... 100] 653 Febi7| 12 Mar 16 3% June] 25% Sept 
*31 32 30%, 31 *20i2 3lle} 30 3012} *30ig 31 *30lg 1 300} General Cigar Inc... .-. No par| 29 Jan 3] 3314 Feb 6 20 June} 38% Mar 
*10312 10814] 103!2 103!2 #10315 10814]*1031!2 10814] 10312 10312}*103l2 10814 40 7% preferred. -......--- 1 100 Mari5j 112 Jan25 75 June] 106 Dec 
14%g 15 14 147, 13%, 14 13's 138 1312 14le} 131g 14 69,200] General Electr.c. --No par| 1012 Feb 24) 1653 Jan 11 8lgMay| 26!g Jan 
114g 11% 114g Illes Il!e ILlle Il's 1153 1lllg 115g 1llp illo} 3,600 NS ce 10} 1114 Mar 16 12 Jani2 105g July} 1173 Sept 
2633 2644) 26', 267g] 26 2612} 251g 2573] 251g 2614] 247, 2512] 16,900) General Foods---.--..-- No par| 21 Feb24| 28%, Mar 16 195s May| 40!2 Mar 
1 1 7g 1 7g 7g 34 78 7g 7g 34 73} 3,400] Gen’l Gas & Elec A_ _.No par 3%;Mar | lig Jan 3 %g July 2% Feb 
*5 7lo] =*5 Tis] *4 Zio} *412 Tig] *4 7ig) *3 ep eacae. Cony pref series A_.No par 4%, Feb 25 914 Jan 16 3 June] 24% Jan 
Pige. 26 2°. ea ae *3lo 14 *33, 14 oc $7 pref class A._._-- No par| 104 Jan 4) 14 Feb23 544 July; 30 Aug 
*8 13 8 8 *7 Oleg] =—*7 il *7 10 7 7 30] $8 pref class A_._---. No par 7 Mar24| 14% Jani1l 514 July} 40 Feb 
SR SARS). een emay ee SO nk et OU Sa Gen Ita! Edison Elec Corp__--| 24'4 Jan 9} 257g Mar 2 181g Apr) 25 Mar 
40%, 41%} 41 Alls] 401, 407s] 40 4 41 415g] 401g 4034] 5,300] Genera! Milis.........No par| 3512Mar 3) 42 Mari6j} 28 May| 4812 Sept 
*93l2 96 *93!0 96 *93!0 94 *93 94 94 94 *93ig 94 100 Preferred____.......--.100} 7927s War15} 98 Jan10 76 July| 9612 Dec 
12%, 13!g] 1253 13 115g 12%] 115g 1214 11% 13 117g 1214]135,900] General Motors Corp.....-10} 10 Feb27| 14% Janil 753 June| 245g Jan 
6912 69!21 69 69 68!2 69 | *67\4 69 | *677g 69 69 69 500] $5 preferred..__.__...No par| 651!2Mar 3) 7714 Jan11}} 5614 July} 87% Mar 
*5!g 7Jigt *5'g Tigi *5!ig Tigi *5!g Tig} *5ig Tigi *5ig Tigi -.---- Ger Outdoor Adv A__.No par 51g Jan 9 [lg Feb % 4 June 9 Feb 
*25g 3 *233 3 *25g 3 253 3 *25g 3 , . Se ae oS Spain ae Sa No par 2igMar 1 3!g Feb 10 253 Nov 4 Jan 
37g 4 #41 434] *4ls 434 4's 4'x *41, 424) *4in 4% 70) General Printing Ink_..No par 314 Jan 4 5%g Jan 11 2le July! 14 Jan 
31 31 *28 cpinal. ae os arated ae owe aki ae nwa Sar oneal 30 $6 preferred........No par| 31 Mari8} 40 Jan 5 2712 June} 60 Feb 
344 Bly 33g 38g 3 3 7, 27g 3 3 *23, 314) 1,200) Gen Puble Service....No par| 212 Feb21 4%, Mar 16 1 May 7ig Aug 
19 193g} 1814 19!g 1814 19 18 19 18 19 1712 18 3,600} Gen aye Signai....Nopar| 1314 Jan 3] 207%, Feb 1 61g July| 285, Jan 
*75 92 *75 92 *75 92 *75 a2 *75 92 *75 ae ik aseuvel 6% preferred -.......- 00} 69%, Jan1ll| 77 Feb 6 65 July} 90 Jan 
*5g 3% ‘ 5g lg Ip *le 5g lp lg lg lg} 1,700} Gen Realty & Utilities. ____- 1 3g Feb 14 7g Jan il \4 May 2'4 Sept 
7 7 *6 10 *6 7 614 614 *6 7 *6 7 200 $6 pref TERN 512g Jan 19 7 Janil 5 June} 16% Sept 
*3% «864 *3%, 4 *33, 4 314 34) *25g 4 *3 4 200] General Refractories...No par| 219 Feb 27 61g Jan 11 1%, June) 15%, Sept 
*1212 20 *1314 20 *13 20 *91, 20 *10 19 15 15 100] Gen Steel Castings pref No par 9%g Feb17} 15 Mar 24 8 Mar| 27 Aug 
155g 157%gf 155g 16'4] 714%, 15%] 1412 15's 15 1512} 1412 1434) 12,400) Gillette Safety Razor..No var| 127g Feb24| 204 Janil 103g, Jan} 24!4 Mar 
*68 69le] *68 71 *6%14 71 *68 71 *68 69 *68 ge ieee Cony preferred. ._.-- opar| 62 Mar 3) 75 Jan 9j| 45 June; 7212 Aug 
*l5g = 1% lig 1% Ilg Il lin Ile} *11g 15g lig 112} 3,050] Gimbet Brothers. --_--- No par % Feb 9 1% Mar 16 7, June 3% Aug 
*77% 912] *77 9le2 7730 77% *614 JT!ol =*61g 7% 7 7 200 Pe... oc mas ncccane 100) 514 Mar 1 Ole Jan 5 6%, Dec} 31 Jan 
5g «6 *5lo 584) *5 534 5 5 5 5 *43, 47g 600} Glidden Co (The)-.--.- No par 33, Mar 2) 61g Mar 16 31g June| 10% Sept 
*52 6434] *52 55 *52 68le] *52 6444, 52 52 *50l2 64% 200 Prior preferred.....-. -- I 4912 Mar 16] 5612 Jan 13 35 Apri 76 Sept 
35g 3% 3i2 38 33g Ble 33g 33g 312 312] *314 312} 3,100] Gobel (Adolf)__..-..-- No par| 3 Febi6 4%, Jan 18 253 May 8 Aug 
1514 15le} 15'4 15%) 15 15'4] 147g 15%) 15 157g} 14% 15 6,900] Gold Dust Corpvte...Nopar| 12 Feb27| 16% Jan 6 814 May| 205s t 
*Q9Slo 101'4] *9R8q 10114] *984%4 1014] *984%4 10114] *98%, 1O114] *984, 10114] ___--- $6 conv preferred._..No par| 100 Jani8} 103 Jan 4 70 July} 101!2 Dee 
5 5'g 43, 5g 4 Als 4 4\4 414 47s) *43g 412! 6,300] Goodrich Co (B F)_..-No par 3 Mar 2 61g Jan 12 214 May| 12% Sept 
*14 16 *114g 13le 113g 114} *10 12 12 12 *10 1312 200 Pe 5 oe cnncade 100 9 Feb28;) 1814 Jan12 7 May| 33'!4 Sept 
15'g 15%] 15% 157] 13%, 1533] 137 1453] 143g 1514] 14 1453] 30,300] Goodyear Tire & Rubb. No par| 9'4 Feb27| 18% Jan 12 5igMay| 29% Aug 
37 37 | *36 37 36 36 321, 33 33 33 33 33%) 1,500 lst preferred_......- No par| 27%Mar 2| 45 Jan12j| r19%June| 6912 Aug 
10!o 11% 10 105g 9'e 934 *93, 10 10'g 10!le2 1014 10% 1,100] Gotham Silk Hose_.-.-_- No par 914 Mar a 13% Jan 5 714 Jan} 30% Sept 
*30«((« 58 «| *300O ls SB 1 9300 0OliS8 5 9800 SRC 280) CCS} 4800S Ct Le PRION occcdubeote ST ccs dae oct oaek biwe oe 5014 Jan} 701g Oct 
ig Ito} 1% = tg} 14g sAta] 11g] tgs] 1g 14g] 3,900) Graham-Paige Motors. ..-.. 1} lg Feb27} 21g Janilj|/ 1 May! 4% Jan 
*5 5loi *5 5le 5 5 *4 5 *4l4 5 *414 43% 100} Granby Cons M Sm & Pr. . 100 37g Mar 2 614 Mar 16 2%, June} 1153 Sept 
*4lo 5 *45g 514 4'2 Alp 4\2 Ale 5 5 45g 45g 400' Grand Union Cotrctfs.Nopar| 35g;Mar 2) 614 Jan 6 3'4June| 9% Mar 
*25%, 2710] *26 27!2) *25 27 *25 27 *25 27 2612 2612 100 Conv pref series... _. No par| 225gMar 1| 34l2¢ Jan 9 22 June| 354 Mar 
OEE cabal. SEES <cccl PRES Wu -ok “ELS coccl 930. tite Fis Tis 200] Granite City Steel... .- No par| 111gMar24| 13g Feb10 6%, June} 17 Sept 
19 19 1812 19 1814 1844] *185g, 18%, 18%g 1844) *18l2 19 1,800} Grant (W T)_.-.----- No par| 15% Feb28| 21% Jan 9 1412 May| 3014 Mar 
61g 6's 6 61g 6 6 Slo «6 55g C6 5leg =5%| 6,000] Gt Nor Iron Ore Prop... No par 5ig Feb 27 7 Jan 5 56 June] 13% Jan 
125g 13%] 12%, 13%] Ile 12!0] 11% 11%) 12 1212} 11% 11%) 9,400] Great Western Sugar..No par 67g Jan 19} 133, Mar 18 344 Apr] 12 Aug 
90 90 90 90 8814 8Sl4] 88 88 *388 88 88 230 ee unin 100} 7212 Jan 3) 94i2 Mar 16 48 June| 83 Aug 
*1 1lg 1 1 1 1 es 7g 7g as %4| 2,800] Grigsby-Grunow - ..--.- No par 5g Mar 3 144 Jan 5 lg Apr 2% Sept 
*3 34 % 34 *5 78 *34 1g 34 % *5g 3% 700} Guantanamo Sugar. _..No par 4 Jan 23 34 Mar 17 1g Mar Sept 
12 1219] *11!e 1234] *11!2 113) 11 1llo} 12 121g} *1012g 1214 900} Gulf States Steel. ._... No par 6%, Feb27| 1912 Jan 65 212 June} 21lg Sept 
*20 25 | *20 25 | *1612 25 | *1653 25 | *1612 25 | *1612 25 | _--_-- ee. conan 100] 1644 Jan16}; 28 Jan 3]| 12 July; 40 Oct 
15 16 *15 1753] *16 177g} 16 16 *1514 177%) *15'4 17g 700| Hackensack Water...._...25) 15 Mari8} 18% Jan12 15 May| 23 Jan 
*26 27 *26 27 *26 27 *26 27 *26 27 *26 de, ee 7% preterred ciass A....25| 2612 Jan10| 28% Jan 12 19 May| 28 Apr 
*13, = 17 1 134, *llp 1% Ilg Llp} *1lg 1% lig 1t2] 1,000) Hahn Dept Stores. .--.- No par llg Feb 28 2% Jan il 53 Jul 44 Aug 
*11 12's} *10 12's] *10 121g *9lo 12 *1llg 12), lllg Illle 100 , ., eee 9igMar 2) 144 Jan il 7ig July; 28 Aug 
33, 384] 4 *3'4 4%) *3lq Aig] *3ly 353) *3lg Allg] *34g Aly 100} Hall Printing. .........-.-- 10 31g Feb 27 414 Feb 7 31g July} lll Jan 
*15 25 *15 25 *15 25 *15 20 *15 20 *15 Eocene Hamuton Wateh pref-.-- - 100; 15 Febil} 18 Janil 20 30 
*49 «450 | *46 50 | *46 50 46 «646 48 48 | *48 50 90] Hanna (M A) Co $7 pt.No par| 45!2 Jan 4) 52 Jan3lj) 33 May; 70 Jan 
9 9 94 Oly 914 Ql4} *8 94) *8 914) *8 oe) 300) Harbison- Walk aoe- No par| 61g Feb 25 97g Mar 16 7 May| 18 Sept 
lg Ig lg lg *ig lg *lg lo *ig lg *1g ae Hartman Corp class B.No par l4 Feb 16 lg Jan 10 lg Dec 2 Sept 
\4 33 *l4 7g #14 ‘8 *14 5g *l4 5g *ly 5g 300  pccad.sosthe _Ne par 14 Mar 18 7% Jan 5 %June} 4 Mar 
* Bid and asked prices, no sales on this day. aOptionalsale. zEx-dividend. y Ex-rights. 
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i’ FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 






























































PER SHARE PER SHARE | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 Range for Previous 
- ee _— > for eg BE aga On basis of 100-share lots. Year 1932. 
Satur onday 7 ‘uesday nesday ursday riday CHAN e - 
oo. Mar. 20. Mar.21. Mar. 22. Mar. 23. Mar.24. | Week. Lowest. | Highest. Lowest. | Highest. 
r hare share | Shares | Indus. & Miscell. (Con.) Par| $ share | $ per share S$ per share 
phages (scl ticabaguns tpleclegcentel ? soaps tie jo lnnadgepemiel acate” Hawaiian Pineapple Co elles he edna apele 10 Jan 
*1l4 lig} *lig 1% 1 1 *1 lig} *1 lig] *1 1 100] Hayes Body Corp-.---- No % Feb 27 1% Jan 312 Sept jf 
*75\2 79 *76 80 | *75'2 79 *75\2 79 *75le 781g} 75ie 75le 100] Helme (G W).-.--.-.-.---- 25| 6912 Jani6| £0 Mari6 8153 Sept 
*1 3 3 3 *3ig 7 *3l4, 7 *34, 7 *3lg 7 200| Hereules Motors... .-.- No par 3 Mar 20 5, Jan 18 8ig Jan 
19 20%] 1912 19%] 1812 1914] *1712 19 | *17i2 19 | *1712 19 1,600| Hercules Powder - ...--. No par; 15 Feb27| 204 Maris 2912 Sept 
90 90 90 93 94 9444) *93 9512] *94 9512] *92ig 9512 180 $7 cum preferred_....--. 87ig Janiij| 9512 Feb 95 Jan 
50 50 *47!o 50 *40 48 *A0ig A7 *417%, 47 47 47 600| Hershey Chocolate....No 45 Feb 57% Jan il 83 Mar 
*73 77 75 75 *73 76lei 75 75 *67\2 747%| *6712 747%, 400 Conv preferred _-..-- No 7212 Feb16| 80 Jan 83 Mar if 
EER. Bie CRT Bh Saati OTS be Begg Sans Hoe (R) & Co class A._No par) _... .... --] -.-- ---- -- 1% Jan jf} 
41, 414] *4ig 5leol *4 4%) *4 4345 *4 4%) *4 4%, 100} Holland Furnace. ----.~. No 3ig Jan 4 7 Jan30 121g Aug 
*2ig 3 *2ig 3 *2 3 21g 3 *2ig 3 <, = Se Hollander & Sons (A)..No par 2144Mar 2 31g Jan 18 10%g Mar 
162 162 {7160 160 15914 160 163 1641s] 1631g 16313 165 165 1,100} Homestake Mining.-.-.---- 1 145 Jani6| 169 Febi5 163 Dee 
*1l5g 2 *1l5g 1% 15g 15g 15g 15g] *11g 18%) *112 1% ershey cl B No Mar 2 412 Sept 
#48 491s] 48 48 4712 4712) 47 47 *463, 481g] *4714 4712 300} Household Finance part p: 57ig Jan 
*115, 1212} 12 12 llig 115g] *10i2 12 lllg 12 *10% 12 600} Houston Oil of Tex tem ctfs1 2814 Sept 
*25g 27g| 22 25g) Zig 2sgl *214 lel ig le] *2ig 25! 2,300) V trust ctfs new---.25 53g Sept 
*84, 9 *8l4- 9 * 5 *77, «=8%| 853 853) *814 97% 200| Howe Sound v t e_----__-- 25 161g Jan 
414 4% 4 4\4 Big 4 Big Bog Blg 3% 3%, 312! 1,600| Hudson Motor Car_..._No par 11% Jan 
214 21 2% 0 gl 18g 21 *2 2g! 2 2 | 2,500! Hupp Motor Car Corp--.-- 5% Jan 
* 7 1 1 1 1 3g} 2,100] Indian Motocycle.-_-- No 21g Sept 
] “1” 2° Pm 15] #1 ‘ > ee tr es et 13] eed Indian Refining. ..-....-- 2% Nov 
32 4 =33 B2ig 331g) 31 32%] 302 3214] 31%, 3314) 31 31%] 5,100] Industrial Rayon-.---- No Sept 
26 «26 2612 267% 26 25% 2712) 25 25 i Gi asd........ 447, Sept 
ae 15 #147, z? “me 15 1412 1410] *14 15 toa ¥ an Inland Steel.........- 277, Sept 
Ig 3h 3 3 3 ‘ Inspiration Sept 
#155 2 " #155 2 5 *15g 2 1 2 *11g 15g) *1lg 15g 200] Insuranshares Ctfs Inc_No par 3% Jan 
*2ig Dig Zig Qe Zig = Dg Zio 22 Zig «=—2le 212 22} 1,100 of Del_._ Sept 
% 41 % % 5g % *3, Il * 1% * 1144} 1,000] Intercont’] Rubber....No par 3ig Aug 
2% 3 *3 3 3 *214 25gl *21g 3g] *21e¢ 314] 1,000] Interlake Iron_--.-..-. ‘0 
14g 15g) *114 15g) *1lg Ile ly 1% lig 1% lig 1%) 1,500) Internat Agricul--.-...-. No 31g Aug 
*5 612) *5 7 5 5 *4 7 *41g 7 6 612 400 Prior preferred_......-- 15 Aug 
90% 93 90 92 90 92 | 73712 88%} 89 91 *88 89 3,900] Int Business Machines. No par 117 
*3 3%} 4*3!2 3%) 34 34 34 «= Ble Blg r3% 2,600] Internat Carriers Ltd_------ 5ig Jan 
- 8%) *8i2 9 8ig 8% Big Sly 8i2 8le] 84 933! 2,400) International Cement..No 18% Jan 
%, Ss] gig 1g tof) *1gSsSgl 2S *1g,S 84] ««1,100] Inter Comb Eng Corp.-No 1% Jan 
*4 *4 5 *4 5 4 4ig Alg 500} Conv preferred---..-. 21 Jan 
225, 2312 23%) 21 23 21 22%] 2215 2414] 2134 23%,/101,900| Internat Harvester....No par 341g Aug 
#88 Qllo] *8712 Q1leo] *87l2 D1le] *88 9lie] *88lg DYlie} *88l2 QOlie} ____-- | RES IE 108 Jan 
4i4 Alot 3 4\4 Big 35g 314 314] 4,000] Int Hydro-El Sys cl A_._No 1153 Mar 
llg 2 lig Ilof *1lg 2 *l5g 2 15g 2 Int M ® 414 Aug 
Big 8%) 8l2 8% 83g 77g «Big 85g 8ig 8%! 40,100] Int Nickel of Canada-..No par 1212 Sept 
*78 *78 86 *78 85 78 78 *74 80 *74 86 | 100] Preferred............-. Mar 
._, ee ae ee ee eee 4ig A4lg 3 Sigil 93 law ee 350| Internat Paper 7% pref_--.100 12 Sept 
*1 lly *1 14j *1 14) *1 14] *1 ly} *1 Be nce Inter Pap & Pow cl A-_No par 4%, Aug 
*12 5g *14 5g #14 5g #14 5g *14 5g #3 WE eae CHO B..o wo weecone 2 Aug 
¥14 1g #14 1p *14 1g #14 1g *l4 PS ae WEE sea ES os pnio onions 112 Sept 
Big Big} * B14] 2% 2ig = Qigl «21g Qigi *2 3 600 12% Sept 
*4 Ole} *3ig 5 *Zig Dleo} *3ig Qleo} *3i2 4 *33, 8 Qlg; _..__- Int Printing Ink Corp_No par Mar 
*39 0 0=—s 43 *39 *39 43 43 nr ee solaes 1 1 45 Nov 
917 18 *167%, 17%) 165% 167s) *16 17 17 17 *16 600 231g Feb 
28% 29 | *281e 281g 28le] *28l2 29 *28le 287s] 2812 2812 900} International Shoe....No 44%, Jan 
1514 1512] 147%, 15's] 16 1612} 14 1519] 165g 1 *15 17 2,700| International Stlver Sept 
31 2 B1lg S1lg} 311g 3112} 3l!2 3112] 3112 34 31% 323 890} 7% 65 Feb 
7% 67% 7% 614 67, 61g 71 612] 40,500) Inter Telep & Teleg...No par 15% Sept 
1% 8= 1% 21g 21 1% 1%] *13, Qo) *1% 1% 500 11 Jan 
*12 20 | *12 20 *12 20 *12 20 *12 20 | *12 UN ih cvciescenenal Preferred ex-warrants_ --1 521g Jan 
Blo «=3%s] =2*2 *2 3%) =—*2 Blo} *2 31g] *2 312] 1,000} Intertype Corp 7 # apr 
1512 15l2] 16 16 16 16 15!2 16 *15 157g] *15 3 600 Creek 201g Aug 
28 28 28 28 *26 28 2734 2734) *26 27 27 27 400} Jewel Tea Inc 35 Feb 
16%, 17%] 16% 171g) 1514 17 154 16 161g 171g] 1612 16%! 12,600} Johns-Manville an y| 33% Sept 
*52 62 *§21g 62 50 5O0le] *4912e 50 50 50 47 47 60 Preferred_ 1 99% Jan 
50 | *43 50le] #45 «50lo] 48 48 | 45 «45 | 46 70| Jones & Laugh Steel pret.100) 35 1 y| 84 Jan 
*10614 _...]*106%4 _.-.[*10614 ....[*10614 ____|*10614 ..__|*10614 ----] -.---- KCP&L Ist prefser B No par 113% Jam 
Big Ble} «314 Bla] #3 +3 Bl * 3%) *3 3%) 300 914 Mar 
+; OS Te 7 Se Ss SES mm CUS. Kayser (J) & Co Sept 
*1% = lg 1%, 18g 1% «61% lig 1% lig 13g) *114 1%) 1,800) Kelly-Springfield * casei 
Saks ee ek iol SAG dea EE eS ee oe es ee ee Oy IE citi cine cE nds scek wok chews. woeniinn 2412 Sept 
TE CIE LS Te SS SN phe PREG: CME AA. AR aces Ptaitenilem iy Gatziy he 8% pref certifs of deposit_--| .... .... --] -... -...-- 24 
PERE Sk PERE): GR IN: so Cea Serta ec soe cee: ae 6% ROS: RRS RR SER Senhe eee 531g 
FRED EES.  Ee: Ree Yaa aelae PSE: GEE ND. skeet = Kelsey Hayes Wheel_.No par 44 Jan 
Ale Alo} ig 41g Allg] 41g 4i1g/ 3,900) Kelvinator 10%g Feb 
*33 36 3714] 37 37 37 37 *35 36 | *35 36 70| Kendall Co pt pf ser A_No par Feb 
10 «10% 973 107%) 9 934) 87, 912 912 10 914 97] 34,700) Kennecott 1914 Sept 
*7lg Allg] *7lo 121g] *7lg 12igi *7ig 1134 ‘i 12 7\g Kimberley-Clark 191g Jan 
*llo 2 *llo 2 *llp 2 *llp 2 *llp 2 ee he PRR 
*5l4 7ilp 544 «=5l4 5ln «=Ble| «6*5140 «=O 7la} S*5lg 0 «= 7le] *5ln oD 20 19 Aug 
712 71g 75g 612 Tie 612 65, 6% 7 614 6%] 13,400] Kresge (S 8) Co.- 19 Jan 
*82 94 94 94 *8714 94 94 *89lg 94 *891, 94 20 7% pret 110 Mar 
*27  _._.| *27lg _..-] 2812 2812] 28 28 | #28 34 | *28 29% 200] Kress (8 H) & Co 37 Jan 
RITE: GIRLS GAR ME. Ol igh ME aie arlene ea Si opeiie Kreuger & Toll (Am ctfs) ---- 9lg Jan 
181g 18ig} 1814 18%] 1 1812} 171g 1753) 175g 1814] 1714 1812] 10,400) Kroger Groc & Bak--- 187g Mar 
27 2714] 26l2 27le} 25 2612} 251g 26 2653] 257g 26 , Lambert Co (The)....No par Jan 
*1lg Blo] *1lg Blo] *1lg Big] *1lo Ble} *1lg Big] *1lg Ble) ______ Lane Bryant 753 Aug 
a Slo} *45g Glo] #45, 45g 5ig 6 51g 553) 1,400) Lee Rubber 81g Sept 
*7lo 10 *7lg 10 *7 Ole 7ig «= 71g) = *7 Ole} *7ig 8% 100 1l Aug 
43 45 | *41 43 | #42 45 | #42 42 421] *42 65 50| 7% preferred 75. Jan 
1 lig} *1 13 1 1 *1] 14g} *1 14 1 1 1,200] Lehigh Valley Coal....No par lig Jan 11 4%, Aug 


*2lo 314) *2lp 3l4 3 3 *3 314) *3 314 3 3 400} _ Preferred. 50 
431g 44 42%, 431g] 740% 42 395g 407s} 41ig 4112} 40 401g] 4,500) Lehman Corp (The).-.No par 
 : 18 % 18 18 18!g} 18 18 18% 18%] *18 1812] 1,000) Lehn & Fink Prod Co 


33g Jan 11 114 July] 1112 Aut 
47% Jani1|| 30igJune| 51% Sep, 
187g Jan 27 6 May! 24% Ma, 














7 7 *6 673) 633 63] Glo 6le] 612 6le 600] Libby Owens Ford Glass No par| 4%M 7ig Mar 16]} 3% May! 9% Sep, 
5712 5734] 5714 574] 57 57%) *55 57 56056 56 5612] 1,000] Liggett & Myers Tobacco..25| 49 Febi16| 62 Jan25jj 32'4Jume| 65l2 Oc 
58l2 59%) 58 59 5512 58lg) 5614 5714] 57 58le) 57 58 | 13,300] Series B-.-...-.......-- 25| 4914 Feb16| 63%, Jan 25 

*121 129 |*121 129 |*121 129 | 121 121 |*12014 129 |*120 129 SOE PEN onnantiunncomns 100} 121 Mar 22/ 132 Feb 1 
*14%, 15 | *14% 15 | *1433 15 | *143g 15 | *143g 15 | *143g 15 | -____- Lily Tulip Cup Corp.-No par| 1414 Feb27/ 16 Jan12 
*141, 14lo] 1414 144] 13% 14 *13l2 14lo] *1312 13%] *1312 Lima Locomot Works..No par| 10 Janl17] 15 Mari6 

*814 *814 *8144 9 *R14 *8l4 *8l4 SOO Se Cine aes No par} 8 Feb23} 9% Jan 4 
151g 1514] 15l2 16%] 15!2 16%} 15!g 171s} 17 1812] 17 Liquid Carbonic. .-.-.- 0 par| 1014 Feb25} 1812 Mar 23 
121g 13 12144 12%] 10l2 12 812 105 1044 ’s .--No par| 8l2Mar22| 211s Jan 4 
47 «55 | *47 ~~ 55 4712 51%3] 4073 4412] 407% 4113} *38 40 | #900] Preferred.......--- opar| 407%; Mar22| 5612 Jan 13 
Qe Zig Qigl = 25g Sg 25, 1% 624 1% Loft Incorporated. ---- No par| 1% Feb24| 312 Jan 6 
*7g D4 *7g-Qly *7g 214 *7g D4 *7g QN4 *7, Long Bell Lumber A--No par 1g Feb 28} 11g Feb 3 
248, 237g] 21l2 231 2 22iol 2214 2314) *22 Loose- Biscuit_--.-.-..-- 1914 Feb27| 27 Jan10 

*11712 120 |*117!2 120 |*117!2 120 |*11712 120 |*11712 120 |*117!2 lst preferred_------ 100} 115 Jan 120 Jani4 
13!2] 13!g 1312] 13 13%] 123 13 127% 134] 1212 Lorillard (P) Co. .-.--- No 10%g Feb 16} 14 Mari6 

*85l2 99%] *90 99%] 9412 Q4io} *90 99 | *93 *91 99 | 100) 7% preferred..-......--. 100} 8712 Feb23} 98 Jan 25 

#34 7, Bl #3q 7g #34 7g *34 7g * Louisiana Oll_-.....-- No pa 53 Jan 5) 1 Feb 7 
*3lo *Zlo 5 *3lp 5 *Zle *Z3le 5 *31 Preferred. ...........-- 31g Feb 24) 4 Jan21 
*1453, 177%] *145, 18 | *1453 1634] *1453 1512] *145g 184] *145g Louisville Gas & El A_No par| 15 Mar 1| 19%, Jan 6 
*5% 6lol 53, «51 04345] 43g 4a] #41n 7g) *5 BN ES bin 5 oan ence 4 Feb28} 612 Janil 
#1212 _. #1212 _ __] *1219 ___.] *12tg ____] *143g ____] #143, Conv preferred ---.--. No par| 16% Feb11| 171! Jan 20 
*10 1212) #10 12l2} 10 10 9le *97g 11 | *10 MacAndrews & Forbes---__ 10] 91g Feb16} 1012 Jan 25 
*60 801 *60 8 *60 80 1*60 80 | *60 80 | *60 6% preferred. .-....-.--- 100) 75 Feb 9| 75 Feb 9 
20% 21 21 213g] 1912 2034) 19!4 19%] 20 2053] 19% Mack Trucks Inc. -.-- No par) 131g Feb27| 2312 Mar 16 

3 










3212 33 32%g 3314] 29%, 3212] 2912 be 3llg 3212] 31lg Macy (R H) Co Inc_.-No par| 2414 Feb25) 35% Jan 10 
% «63 






































‘ Madison Sq Gard v t c_No par 2 Jani0 
*6 7 *6lg 7 61, 7 6% 614i *6lg Glo] *6lg Magma Copper. .-.--.-- 853 Mar 16 
*1 Ilo} *1 lig} *1 lin} *1 lle 1 *7g Mallinson (H R) & Co_No par lig Jan 6 
#34 7g #34 7g %&% 34 *5g 7g *5g 7g *5g Manati wth ahusleits did 1 1 Mari7 
* 2 *2 a 2 2 *7g 2 *7g 2 % 23 2 . Ge Pee sccccccceesss 1 24, Mar 16 
*34, #4 *1I53 4 *2 34] #2 4 2 4 *2 Mandel Bros--.-....---. No par 314 Mar 1 
*63, 77%) *7 8 *6 8 *64 8 *6 8 *6 #£«8 | ....-..] Manhattan Shirt.......... 25 8 Jan3l1 
% *5g % *5g 7g #5, 7g * 7g #58 Maracaibo Ol! Explor.No par % Mar 1 
*9 9lg 8% 8%) 67% Bile Zig 784 7 734 Tle Marine Midland Corp--.-- 1 1llg Jan 
*8 Blo} 2S 8 8 8 *73, =8l4] = *7% 600} Marlin-Rockwell. - -... No 8 Janll 
1 3 #34 7g % 34 34 34 *5g *5g 700} Marmon Motor Car...No 1% Jan 11 
6% 7 653 7 6 6le] *5le 5% 6 63g) *5le Marshall Field & Co...No 8 Mar 
1612 142] 16!2 1612] 16 I16ig} 15% 16 | *153, 17%) 16 1,200} Mathieson Alkali 0) 181g Mar 16 
*101%q ..-.]*101%4 -.-.]*101%4 __-]*101%4 -__-]*10114 _.._|*1O1y PRE. 6 cdcncetiowon Feb 
13 13 *12% 13 12 1212} *11 121g} *12 121g] *11 May Department Stores... 13% Feb 1 
*1lg 2 *lig =18) *1ig 13%) *1lg 184) *1ig 18) *1lg 18) _..___| Maytag Co_-..-....... No Jan 
at 4%) *4 4%) *4 433) *3l2 433) *3lg 4%) *3lg 433) _.....| Preferred........-. No 55g Jan 13 
*16% 40 | *16%s 17 *16% 17 *16% 17 *167, 17 | *167 Prior preferred -.-..-- No 17 Marli7 











* Bid and asked prices. no sales on this day. s Sold 15 days. zEx-dividend. y Ex-rights 


a ae ———— 
(a ——— 
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HIGH AND LOWGSALE PRICES—PER SHARE, NOT PER CENT. | Sales| STOCKS eg larg ie ae 
for . . 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. On beaks of S2e-chave tote Foor 1983 
Mar. 18. Mar. 20. Mar.21. Mar. 22. Mar. 23. Mar.24. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per s $ per share|$ per share 
*1612 17 1612 1612] 161, 16'e} 16 16 *15%, 16 151g 1512} 900} McCall Corp... -...-- No 13 Mar 3] 18% reo °7 10 May 1 Jan 
Maa %gi*_. 7g 14 7g *ly 7 ¥*l4 7 Me. neue McCrory Stores class A No par 7g Mar 16 3 Jani2 
oe 3) 8) SS] che BS] Sh] he ace) Sees] edad eden 
3 3 2 “4 2 4 | 1£«°.4#800] Conv preferred. -.-.--..... 2 Mar an 
*33g 5 *33g 5 *33g 5 *33g 5 *3%, «25 Oe EE teed McGraw-Hill Pub Co.No par 3ig Feb 2 3% Feb 1 
1912 19lc] 18% 19 185g 18%) 19 19g] 187g 187s] *18!2 19 3,200} McIntyre Procupine Mines..5| 18 Mari6| 23%, Feb 6 
53% 5514 554] 52 54%) 5li2 53l4] 5314 55 531g 5412] 7,500) McKeesport Tin Plate.No par| 441g Jan 4| 5733 Mar 16 
2% 28) ig le} 2iz Zio} Zig Ze} 2g 24} 2g 24] 1,600) McKesson & Robbins--..-.._ 5) 1%Mar 2) 3 Maril5 
‘a Se Ae = a de ee eee 
2 4 4 ,000; McLellan Stores-.-.-..-.-. 
*4 5 5 58, 5 & *412 Ble 41g Als 5lg = Ble 80| 8% conv pref ser A 
*10 107g] *912 101g] *91e 10% 9g Ole} =*9lg 1012 91g Ole 400) Melville Shoe-----.- 
SaaS SSS SS eS Se Bee ; 
2 z 2 4 2} 100) Mesta Machine Co-.--.--..-- 
“1a 17 . 7 eo, 1 ine 1312 eo a se a - oe amt oy Pict pet ..37 gh 5 *. = po 
3 4 4 8 8 8 iam! Copper------.-.---- ar 4 Mar 
Be Sel ome ol 5 Bl sa 5] cam 5] oa 5°) "Sool Midmsed Sted Prod cco pe] 3 °bar a] ota s 
53g Bg] *5 14 4 5 4 4 1g 200 ..--No par ar Jan 
37 37 *29 38 29 29 *25 35 29 29 *24 34 300 8% cum Ist pref.....-.- 100! 26. Mar 3] 40lg Jan23 
*12 16 *1Zig 16 *13%, 16 13%g 13%] *133g 16 133g 13%, 300} Minn-Honeywell Regu.No par| 138g Mar 1) 17% Jan 10 
l% 1% 1 17g lin 1% lig Ile 13g Ss lg ly 13g} 4,600} Minn Moline Pow Impl Log 7g Feb 3 214 Mar 16 
=9 1412} *8 1212} *7lg 1210) *7 1219] *7 Iter OO. (32 FW ee Preferred--....-..-- 6 Feb 7| 12 Marl6 
30° 30] oso" ap] 20° 20°1 256 20°] 20° aml soit see] 1.40] Monsanto Chem ‘iio bar 25 Mar 3| 31 Janio 
2 : 2 2 j vest 
1312 14 133g 141g] 125g 1310] 123, 1314] 13 137g} 127g 13%3/110,200}] Mont Ward & Co Inc..No par 85g Feb25} 15 Janil 
*2612 _._.] *2612 _._.| 2612 2612] 26 26 | *25 31 25 2512 400} Morrel (J) & Co.s....No par| 25 Jan 6} 261, Mar 21 
14 4 *14 3g \4 14 *14 33 lg ly *1g 4 800] Mother Lode Coalition. No par lg Jan 9 lg Jan 5 
*14 3g ¥14 33 *1q 33 *14 3g *14 3g *14 ee Moto Meter Gauge&Eq No par \y Jan 5 Jan 
_ 13 = 13% a 4 zie 3 1253 1358 13% 131g +208 weed eves ag we ~ om ™ spe : 14% jen uy 
¢ *21 1 *2 1 2 r Wheel_.--..---. 0 ar 4 Jan 
+43, 5 . 1% 43, lis 2 7 1% 219 2ig 3 7 2ig 233! 23,300) Mullins Mfg Co-.-....-. No 5 sd lis Mar 21 61g Jan 6 
*7 12 6 91, 5 5% 5 612 6 65g] *61g 612) 2,380 Conv preferred. ..... ‘0 par’ 5 Mar2li 16% Jan 10 
*5l2 ie "' Ole} *5l2 sn *5i2 a *5lg Slol *5lg Sle] __---- a ye ns fa Sai No o- be = oa 4 —" 
27, 1 Ip 134 1g 2 2 *2 2331 3,300) Murray Corp of Amer--____ e' an 
7— 10!2 8 4 * *6 10\ef =*6 10!2} *6 101g} *6 1012 200} Myers F & E Bros-_-_.-.-. No par 8 Jan25 9 Feb 9 
135g 14 13%, 14 13 137g] 1212 1234) 127 1319] 13 133g] 5,900] Nash Motors Co-.-.--.--. No par| 1114 Feb28} 151g Jan 11 
fe 2 ce 2] ae PY is 2) RO ie 24) 0 Nasa sc aaoeicios) Ie Seba] daar 
4 me 2} 21%. 35-71% . 2 f ...--- ao 
39° 39'2} 39 3953 3714 3914] 367% 3814] 37 387i 3714 38 13,900] National Biscuit.........- 3lig Feb 25} 413%, Mar 16 
a3 130 a ee *125 oe? on™ ag No is. oo ay : pe were og ot: mar Rape oy -—" > oa z _— an bp 
2 4 4 2 8 ’ Cash Register A...No par 8 8 
141g 147%] 14!g 14%] 132 14 13%g 14 13% 1433] 13% 14 19,500] Nat Dairy Prod-..-..--. 0 par| 101g Feb27j| 18% Jan 9 
*14 lg *l4 | #14 Ig *14 1p *14 lg *14 1, AEE Nat = a Stores No par 1g Mar as 1g Jan 4 
*13g 2io} *13g Qiof *15g Zio} *1-g 2lo} *13g io) *13g 2lo] _._._.]| Preferred-...-.-.-.-.-.-. lly Feb 2: 3 Jan2il 
o36 30. | #27 30°] #267 201] *26 301 #2618 201] 28 30%) 500 National preferred. 72... 740] 24° Feb 8| 31 Mar io| 
? 2 2 é 2 2 4 .50 preferred.......-. 
053 60. " “53 62 4 °53 60° 34 5a ¥ “58 en° “58 on" ~~" 100 Nat weal Lae nid No POO 434 Feb 2 °° Jan ry 
ee | waedial ge | * f--4 hy yo — "a ye patepe els: Preferred A.---.-..--- oS 7" 4 a oo 4 fi 
* nap eee * 5 #80 90 1*8S0 922i *80 92;1*80 92 i]------ ferred PE he eS 
9%, 10 101g 87%, 899% 9 8%, «= Ola 9 10,000} National Pow & Lt....No par 8lg Feb28} 1514 Jan11 
18!g 1944] *18 18!2} 1753 18 17 18 1714 18%) 17 17% ,600} National Steel Corp...No par| 15 Feb27| 22 Janil 
6ig 6lsi *5 6 *5 6 *5 6 5 5 *5ig 6 00 st atl of Del...-.- 50} 5 Mar 23 61g Mar 16 
*19 20 *17 20 *19 20 *19 20 *19 20 *19 ee pees Preferred--.........-.-. 100] 17 Feb23} 221g Jan 9 
612 Gle 6 6 5% = 54 54 54 54 Blg 514 514] 1,800) National Surety-.-.-...--- 10 56 Feb28 8leg Jan 6 
117g 1233] 1214 13%] 1153 12% 3 1214] 11% 13 11% the a ee ORa once “ par “2 = of — , =e 
*2 3 *2 3 *2 3 * 3 *2 3 *2 ner Bros. .-.-..---- ‘Oo par 2 Jan an 
*5 5g) *5 5l2 4%) *45, 47g Sigs Sig 5 5 600} Nevada Consol Copper. No par 4 Feb 613 Mar 16 
*3 4 *2 344) =*2 3le} *2 Sle} =*2 31g) *2 SNE is sn cecal Newton Steel......--- No par 2 Feb 1 3% Jan 16 
"6% 9 *6% S8igi *6% 7i2i G6le 7 *6lg 9 *64 9 200) N Y Air Brake---.---- No par} 612 Mar 22 Jan 3 
*35g 9 #353 9 *3%3 9 *3>3 9 *35g 9 >. = 2 ee New York Dock.-.-..-..-..-- BRR Se Re 
Oe ad “Se Pad “SPP ad “OS Ps] “8S ag) “Sas 7) ~7,300] N'Y Investors ine.----¥o par| ~~ is Jan 30] 1 “Jan 38 
°%s 4 8 eV) 47 S&S SFP UO VED £2446 eo ee = 
5le 6l4 T5%g big 5 54 5 5le 5lg 5% 5%, 614] 23,200) N pS ne Mahala 1% Jan 4 614 Mar 18 
58 5934} 259 59 55 5512] 5212 53 53%, 55 5412 56 711 7% preterred........-. 100} 31 Jan 9| 59% Maris 
*80 92 *80 91 *85 89 *80 91 *80 8912} 80 80 30] N Y Steam $6 pref. ..-.. No par| 80 Mar 24; 101 Jan 9 
*99 105 99 100 *97 100 *97 100 *92 100 *92 9712 100 $7 list preferred--_.._ No par| 99 Feb25} 110 Janil 
#1912 197g) 193, 1934) 18% 1912} 19 1912} 191g 1953) 19 1933} 4,400] Noranda Mines Ltd...No par| 1733 Jan14| 214 Feb 3 
oy? 3M BB* Bl de® 3o'1 eae’ go leds! se] oa, 50 |e) Sretmned nnn bol as vedas] 48 Janta 
i ee ota 6%s 5%| 5's 54) 5 52) 5lg° 5le| 6,900| North Amer yn its 4 Feb27| 71g Jan 4 
“eee SU, 15 | nd eno «Seltem Geeen tia | ova a] 8 aeree 
*30° 3 30° 30 030° 32 | *30° 32 *30 32 | #30 32 10] Northwestern Telegraph ...60| 20% Feb 2| 3012 Feb 17 | 
*1l4 17%f *1%, «6134) Fg 1%) *13, Ilo} *13g = Le 13g 133 100 neve hag casted par| is ae fe ~ - yp 
6 5 57, 51 51 5 53 §1 512} 16,000 Dec naudn enn 0 8 
oo 934 ae 2% 2 256 2 P Qt +H 219 215 212 ag — + 0 T egmepteeaser ~~ par Hg /- pt a ss .S 
* 1 7g «6! Blo 57g] *5 6 *41g 5le} 500) Preferred A__------. ‘0 par 4 Fe 
2% 3% oon on oon 25, 235 235 2'4 oo 214 214 1,500} Omnibus Corp(The) vte No par 13;Mar 2 273 Mar 18 
*21g «5 *21g 434) *21g 434] “Zig 434) *2ig 434) *2ig 434) _--..- Oppenheim Coll & Co._No par 212 Feb 28 5 Jan 23 | 
*1l4, 10 *1l4 10 *1l, 10 *1l14, 10 *1ll, 10 2. 2 eo Orpheum Circuit Ine pref.100 1%, Jan 30 514 Jan 12 
11% 1212] 123, 1253) 11% 1243] 117% 12g] 1212 12% a the ae Ome Sovmnese 5 a ae -~ a bes 7 B. yond 
1g] * * 1 * * 1 I on ma ca as dpeitinlaittes ie ar 
“ "3a "355 “ "Ble ay © "Oty MO ie Sate a | 212 Oot 2,700] Otis Steel. ...-.-.---- No par 1144Mar 1 4%, Jan 11 114 May 914 Sept 
5 58s 5 512 45, 45g 45, 453 5 5 45,3 5 890 Prior preferred_-.--.-..-.- 100 214 Feb28} 107% Janil 31g May Sept 
41% 42 42 44531 42 443] 41 4253] @421, 44 4212 4312} 20,600) Owens-Illinois Glass o- ~<a 3ligMar 3) 4514 Mar 16 12 June] 4214 Nov | 
237g 2hle] 23le 237g] 223, 23g] 21%, 2214] 2214 23 22%, 24 8,900] Pacific Gas & Electric. ----.- 213g Mar 22| 31t4 Jani1l 167g June| 37 Feb 
3212 3212] 30 3212] 2812 29121 28 2812} 281, 28%| 28 28121 7,800) Pacific Ltg Corp------ No per 28 Mar22| 43% Jan1i|| 20%June| 47l2 Aug 
1 1 1 1 1 1 3, gi 97, gi 830} Pacific Milis........-..-.. 00 6 Feb21 97g Mar 23 314May| 14 Aug 
on : mt sien rele 7 : 1Bie oraie 762 *7212 7619 onan 7615 420} Pacifie Telep & Teleg-_.-.--. 100} 65 Mar 3/ 81% Jan12 58 June] 104% Mar 
25g 2 214 2g 21g 2a 21g 2ig 1% 462% 1%, 1%] 26,100) Packard Motor Car...No par 1%, Mar 24 273 Jan 9 llg July} 514 Jan 
*1l!lo 24 *1lllo 24 *llio 24 *1lle 24 *llig 24 ee pee. Pan-Amer Petr & Trans-.-.-.-.- 5} 12 Jan 5) 12!2 Janil 6 July} 14 Sept 
*1il9 1419] *12 1410] *12 = 1141p] #12 141] *1112 1212} 12 12 100 Clase a acnncnnon== a7o--8 iit Mee © 1212 Fob 1s a vr 14g awe 
1 *71 *7l2 *71 *71 *71 eae Park-Tilfo:  RESEAS 0 par an e 
ls se Ls *e ‘- ns i * Hg "se i “— 200} Parmelee Transporta’n.No pad 8g Mar 21 13 Jan 3 June} 2 Jan 
5g, «21 *5g lg *5g lg 5g lig *5g lig me Efe... 38 Panhandle Prod & Ref_No par lg Jan 19 llg Feb 17 ly Dec lly Jan 
lg 5g le 1g lg 5g lg 5g ag 5g lg 1g] 15,700) Paramount Publix-------.-- 10] a%gMar23/ 253 Jan 4 llgMay| Iillg Jan 
*1l4 14g 1l4 13g 1g 14 1 llg lig lig lig lig} 1,700] Park Utah C M...--.------ 1 % Jan 9 1lg Mar 15 5g Apr 
#3, lg #3 lp *3g 1p #3 lg 3g 3g *3 1g 100] Pathe Exchange--.-.-- No par 14 Jan 4 Jan 14 May lly Aug 
*llg 1% 17%, 1%) *1ig 184) *114 13%] *11, 1% lly 1% 400 Preferred class A-...No par 1% Jan 25 21, Jan 4 114 June} Feb 
64 6%, 486% 612 Gls 6 6 67g «67g 612 612] 1,300] Patino Mines & Enterpr No par Jan 16 7lg Mar 15] 3ig July 912 Sept 
*3, «1 *B, «1 a Be he | *% «61 «Cee he Pe M es ones 3 Feb 16] lig Jan 10 &% June} 4% Apr 
3lig 3lle] 30le 31l4] 30 31 30 31 30 3ll2} 31 3ll2} 3,900] Penick & Ford-_.-...-- No par| 22512 Feb27| 327% Mar 16 16 June} 32% Mar 
2312 2414] 723% 2414] 23 237%] 2112 2414] 22 2253] 2212 227%) 20,000} Penney (J C)-.---..-- No par| 1914Mar 2] 27% Jan16/} 13 May| 34!2 Mar 
sop mor] POE rope) ag soy] ook ths] MENON 100 TOL) o] menue: Gana -- i pon] Saas tater] nko] “ae ee 
* 7 | *4 7 | *453 6 +45, 7 | *4% 7 oe. ae ig, areal Preferred series A--..-.100| 41gMar 2| 5% Feb 2|| 3 Nov 
*12 1612] *12 1612} *1014 1612] *10!4 1612] *10 -__-}| *104% 1612] -...-- Peoples Drug Stores__.No par| 10% Jan?5| 13 Jan 9 12 Oct] 161g May 
Bane. pega is. (Lge Mee: oS gets fe, 64% conv preferred-...100} 70 Feb17| 75 Jan18|| 501g July} 95 Feb 
5733 57%s| *53 57 5244 524%) 53 54 53 53 *51lg 53 500] People’s G L & C (Chie)_..100] 493gsMar 2} 78 Jan 9 39 July} 121 Jan 
*6le Jie] *6l2 7'2} =*6le Tio] *6le 7! *6Hle Ji2] *6le >, POR a No par 612 Feb 2 6% Jan 6 1212 ~ 
! 1 5 le lo 51 1 1g} 1, Petroleum Corp of Am_No 453 Jan 3) 6% Feb 11 2% May 3g Sep. 
“on 7° 7 om "Oe on oa he Ble rH * rth He Pheips-Dodge Co c amet 42 Jan 4 712 Mar 16 37g June] 115 Sept | 
31 31 31 31 x 27 27 a 30 fe ~ 25 4 . 25 a 700 een Co 6% ts 27 Mar 21} 32 Jan20 & — 4 Ma 
* i ae ey en ne aM i, wee ae Sept 
*--35, os Ba — "2% ote "Ba, 241 "2% 2% | 27% 2%) 1,800] Phila & Read C&1-.--Nopar| 212 Feb27, 412 Janiij| 2 June] 7% Sept 
*814 Ol4] *8l4 «(Ol4] 2 *844 CY *Rig =Ol4b *8lg 884) *8lg 884] -.---- Phillip Morris & Co Ltd....10} 8 Feb23, 9 an 2% 7 June} 13 Aug 
*3 4ioi *3 Alp Pe Als Ale et 42 Re CS ERE Phillips Jones Caen---~ B70 aan) 3 Feb 8 4 Mar 1 B pea 8 — 
"Mig 6%] 6le Ge] 6 Gul 5% 6. | 6 Gi] 9% 5%) ” 8,000] Philips Pecrolouta-----e par “Gig iar 16l| "2 June| “Sts Sept 
+215 Big] *2lg «=Bl4] *2!g =Bl4] 4 *2lg | Bl4 2 Zig) *2 3l4 50] Phoenix Hosiery... -.-.------ 253 Jan 14 2 Nov 9lg Aug 
*lls 3 *1i2 3 “ie 3 “lle 3 *Ile 3 *lie 3 “ogee aay po class A..No par . hg ee * Jan 
* Pierce MELEE 8 ‘ 
* Ks ~ * ‘ > * : . +41, on #356 Bis #355 a Preferred_.........---. 51g Feb 11 3lg Jan 9 Aug 
* n ot he ~%  % oa is] *34 ~~ | 900] Plerce Petroleum..-.-- No par 1 Febl! lgMay| 15s Sept 
ob 154) RS 84] AB 4) a4) 4 EO 191 Beit oP eat ir hae SMEG oll af" sa] St aa 
ny oi? fbi 2 a a a of ae ot ~~" 300] Pittsburgh Coal of Pa_---- 100 3 Mar 18 3 11% Sept 
ar %.. alg 3% ef ts *2 2%) *2 214) + *2 2\4 *~"300 ee h Screw & BoltNo 212 Mar 18 2 =A 4% Aug 
*15 20 *1A 20 *15 1812} 18% 18!2] *15 1814] *15 1814 100} Pitts Steel ee _ pref...1 1812 Mar 3 912 Ju 24%, Sept 
*] lig} *1 Ito] *1 lg} *1 lio} *1 lig] *1 ERE RS IR, Pitesburgh U sabhabecind ota 3 % Feb 53 a Sept 
*15 20 197g 197g] *16 i9 *16%4 1712] 1712 1712) *16% 19 4G, =Pretseea.. ccccocacccece 1 Sept 
* Bid and asked prices, no sales on this day. « Optional sale. a Ex-dividend and ex-rights. s Sold 15 days. 












































































































a 





’ 
2036 New York Stock Record—Continued—Page 7 March 25 1933 
pP-FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK nny onge <i PoP wo 
for NEW YORK STOCK | _ on basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Mar.18. Mar. 20. Mar. 21. Mar.22. Mar. 23. Mar. 2A. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ 4 share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share \\$ per share|$ per share 
*3, lig lp *3, = =lle *34 lle *3, = =lle ee . Seer Pittston Co (The)_.-_.- No par % Jan 20 1 Jan27 lg Dee 3 Sept 
*8 814 x 8 74%, = =74% 7 7 *7i, 7% 74 7% 500| Plymouth Ol] Co_.......---- 63, Feb 24 912 Jan 11 83g Nov! 1212 Sept 
*2 31s] *21g 3 *2i, 3 *2ig 5 *2ig 3  . Ete | Seats: Poor & Co class B_____ 2 Feb24 2% Jan 18 1lg May 653 Sept 
*21, 3 24, «823g, 15g = Dg 1%) =—1% 15g 81% 21g 21g] 2,300] Porto — Tob cl A-No pod 153 Mar 23 312 Jan 19 1l4 May 653 Sept 
*5g 1 #5 1 5, 1 ¢ 1 %& «61 1, Se Be EPCS Be et See 53 Feb 27 1 Janil 5g May 2% Aug 
6 6 6% 6le 6's 6ig] *5i2 6 544 6 *51, 6 2,100) Postal Tel é y 7% coud 100 4 Feb27 7%g Jan 11 1% July; 1712 Sept 
*6 7 *hlo 7 55g 55g] = *54, 7 *53g 633] *53g 6 200] Prairie Oil & Gas_.......-- 55g Mar 21 6 Febli 312 June’ 912 Sept 
*7 9 *63, §8)2] *7lg 77% 7 741 #7 8 *7 8 300} Prairie Pipe line RAB Swapp ae Fee 7 Mar 22 81g Febil 5ig June] 121, Sept 
*1 gl lig Aig) 1 ee | *% 1 Og 500] Pressed Steel Car______ No par Ss Jan2i| 1% Jan 5 %Junel 4 Aug 
*2 4 *3 4 3 4 *3 4 *3ig 4 %3 | ale Peete ae I as a tit 1 3 Jan27 41, Feb 18 253 June] 17 
26} 7g] 25 26 24 25 Ais 25 2512 2614) 2512 26 6,700) Procter & Gamble. ___- No par| 1953 Feb28| 2912 Jan 4 197g June}; 42% Jan 
*98le0 101 *981o 101 *99%, 101 *981lo 100 *98l2 100 106 100 40 5% pret be de Feb 1 *29) 100 9712 Mar 16} 10412 Jan 12 81 July] 10312 Dee 
*3g Ig *3g lg *5g lg #3 Ie * 3g 1g 4 RE Producers & Refiners Corp-.- 4 Jan 3 3g Jan 9 lg May 15g Mar 
*2 4 *2 4 *2 t *2 4 *2 4 *2 PRESET I i ae 3 Feb 2 5 Jani6 1 May 9%, Mar 
42 42i0} 40 4212) 371, 397%) 37 38 37% 3914) 3714 38 | 13,860) Pub Ser nai ot N j---No par| 37 Mar22| 554 Janil 28 July} 60 Mar 
*78 83 *78 #1 78 78 75 77 74 74 *73 T5le 400 $5 preferred___.._._- o par; 70 Mar 2) 88!l2 Jan 31 62 June 8 
*941, 99 *941, Q9l2} 94 94 *90 93 92%, 9234) *897g 92%, 200 6% gehen 861g Mar 3] 101%, Jan 24 7112 June} 1021g Aug 
*101 10412/*101 10412'*101 104 100 100 *96 102 *96 100 100 7% preferred........-.100] 100 Mar 22) 112i2 Jan 12 921g May| 114 Mar 
*109 +=120's1 115 115 -*112 120 |*111 120 {*108 115 /*1608 119 100 % erred.......---100) 115 Mar20!} 125 Jan 9! 100 July! 13014 Ma, 
*951o 100 | *95l2 93 9512 9510] *G6312 98 | *9512 98 9512 9512 200] Pub Ser El * Gas pf on par 931gMar 3] 10312 Jan 11|| 83 June] 10312 Dec 
224, 23 224, 23 2212 2314 24%) 2314 2415] 227, 2353] 14,100) Pullman Inc_.__...._- opar, 8le Jan 4| 24% Mar22/| 1012June Sept 
3% = Biz 3% = 32 3B, Bly B14 Bl 3 Big] *3 31g} 1,900) Pure Oil (The) iiiceaberares No par 2i2Mar 2} 3% Jan10 2% June} 612 Aug 
*33's 34 33 331g] 31's B3lle} *30 34 *31 38 *3012 31 80 8% conv preferred__.-_- 100} 30 Mar 3} 62 Jani2 50 Jan A 
7%, = ‘82 Big Ble 7% = Bl 733 «8 73, 7% 75g «=814) +=3,600 se Bakeries._.__.. 0 par 5%, Feb24; 10 Janiil 4%, May| 15% Mar 
4in 4% 41 434 4ig  4le 4 414 414 4% 4ig 414] 75,800) Radio ore of oes par 3 Feb23 6 Jan 5 21g May| 1312 Sept 
1814 1814] *1614 18 1612 1619] *17 1314] *18 184f 18 18 500 aia caes mb 50| 1314 Feb28} 19 Mari6 10 June] 32% Jan 
10 10's Sle 10 93, Ql2 Sin = Oly 9%, 1014 9 93g) 3,600 PreeneaB DNS No par 6i2 Feb 28] 11% Jan 5 34g May| 2353 
*1lo 144 Ilo 17 144 1%} *ilo 13%] *ilg 184) *1ig 1% 800 et -Keith-Orph-___. No par lig Mar |! 35g Jan 9 1lg June 7% 
7 7 6%, 7 7 7 *6i2 «7 7 7 *612 7i12 500} Raybestos Manhattan_No par 5 Feb23 71g Jan il July| 712% Aug 
*7ig 7% Tig 7 *7 7%) *7 The 7ig 8 *7 7% 500 Real Silk Hosiery......--.- 1 51g Feb 27 97, Jan 25 21g July 812 Sept 
*35 46 *37 45 *35 47 *35 46 *35i0 45 Ta 60 Bu nccns Preferred_._._........-- 1 25 Jan 4) #47 Maril6 7 June} 30 Sept 
a 1 % «1 *: 1 ™ 4 *3g «(1 i, OR Ee Pe Reis (Robt) & Co____.- No par ly Jan 3 ly Jan 3 lg Apr 11g Sept 
#2 9 %2 9 *2 5 *2 5 *2 5 *2 pe eee a” Ist preferred___....._-- 00 lig Jan 3 2 Feb 2 cl Dee 753 Sept 
3'g Bg 314 Ble 314 Bly Bly Bly 314-34 314 3l4] 4,500 ington-Rand__.._._..-- 1 212 Feb 23 412 Mar 16 1 May 7lg Aug 
*10's 12 *5%, 11 *9 10!2} *8% 1012} *9 1012} *9 | Rxleeaipaet= Ist preferred___......-- 100) 7ig Feb27| 11% Jan3i 4 June} 29 Aug 
*hlo 16l2] *6le 1612] *Hlo 1612] *6le 1612) *6l2 1612} *612 1612] ______ 2d preferred____..__..- et Feb 13 Feb 4 5 June} 3l11!2 Aug 
Zig Dig 2 2 13, 1% Ilp 15g 15g 15g] *11g + =1%4) 1,620) Reo Motor Car_--.._.__--- 1%g Feb28| 233 Feb 9 llg Apr} 373 Sept 
61g 6 lg 6 63 Sig Olg 5lo Big 6 6 6 6,400 ublic Steel Corp...No me 4 Feb27 7\, Jan 10 1% June} 137 Sept 
' *13 14 | *125, 13 121g 12ig} 11 11t;} 12 121g] *1112 12 900 % conv preferred _____- 100} 9 Feb28} 15 Janil 5 June] 287, Sept 
*2 20 *2 20 *1%, 20 *2ig 20 21g =2ig] =*1% 20 100} Revere ones Brass. No par 14 Jan 10 212 Feb 17 1 July 614 Sept 
*2ig Tilo] *2ig Tle} *21g Tle} *2ig Glo] *21g Glo} *2ig 6le| ______ SS aes No par 2i4Mar 2 214Mar 2 2 Dee] 1212 Aug 
Sig Siz} *81, Bile 814 8l4 81g Righ = *8 8731 *7lg 87% 300} Reynolds Metal Co.. ee - 6 Feb27 9 Jan 27 553 July} 117s Sept 
*3 4 *3 4g} *3 4 3 3 *3 4 #3 4 100} Reynolds Spring - -_.-- llg Feb 26] 612 Jan 10 3 Febj 127% Sept 
314g 32° sf 3Bl!le 321g] 30% 31le} 30 3012} 30 3112} 30 305s] 23,500] Reynolds (R J) Tob an B Pr0 2612 Jan 3) 3353 Jan 21 2612 June} 4014, Jan 
*60 61 *60 61 *60 61 60 60 60 60 60 60 260 I I i ie tak fs ah tcc cs cee nn Jan 5| 62% Jan 2: 64 May; 71's June 
. Ig #3 Ig *3g Ip #38 lo 1g 1p * lg 300} Richfield Oil of Calif...No par \y Feb 21 Ig Jan 5 14 June 13g July 
*57g 11 *57, 11 *57g 11 *57g 11 *8 11 *8 | a ep Ritter Dental Mfg_-_-_-_ No par 612 Feb25| 10 Mari6 4 July 
*3%, 864 4 4 33, 4 Big Ble 31g Ble 3144 3% 600} Rossia Insurance Co-___._- -- 31g Feb 28 51g Jan il 1lzg May Ole Aug 
187, 19 19ig 191g) 19 19ig] 185, 18%] 187, 19 185g 18%} 2,000) Royal Dutch Co (N Y — 175g Mar 2) 2153 Jan 6 121g Apr Sept 
97% 10'g 97% 10le 92 10 91, 9% 912g 101g 9 953i 8,700) St Joseph Lead__....___-_- 61g Feb 27| 1112 Mar 16 453 July| 1734 Sept 
34%, 3454) 34 3471 32'!3 34 32 33 34 34 32% 33 2,900] Safeway Stores. ----__ No pee 28 Mar ?| 4253 Jan ii 30!, July| 59'!4 Mar 
*7634 8&0 *76 80 761g 76\g| *76 78\2| 77 7812 78 78 40 % preferred._......-- 100 738i, Feb23| 88 Feb 1 60 May! 90 Oct 
*85\4 QI *851, 91 8410 854) 85 85 *85 8612} 8612 861le 90 7% preferred._._....-- 100} £04 Febi5} 96 Feb 2 69 June; 99 Oct 
*25g = Alol *25g Ais] *25, 419] *25g 412] *25g 419] *25g 410] ______ Savage Arms Corp....No par 2%, Jan 5 Feb 9 1l4 July 7% Feb 
™ 43 %%, 1 *3, «#1 34 3, % 34 *5g % 300] Schulte Retail Stores..No par 5g Mar 3 lle Jan 5 lg Dee 4 Jan 
*63, 147,| *6%, Qlol *6% 1473] *6% 1472] *63g 147g] *63g 147) ______ | SIE ARE 00 6 Jan25 7 Jan 9 5 30 4 Jan 
#28 30 *28 30 *28 2833} 28 25 *281g 30 *28 28% 50} Scott Pa: 2 ea 28 Jan2 32 Mar i6 18 May; 42 Feb 
*17!2 181!2] 175g, 17%] 1712 18 17% 17%) 18 1812} 18 1812) 2,600) Seaboard Oil Co of Del_No par| 15 Feb13} 2014 Jan 5 65g Apr! 20%; Dec 
1% 2 *13, 2 *14, 2 *13g 2 ll. 3 it. ek we ee Seagrave | ae No par llg Feb 25 2 Jan 6 1 Apr 2%, Jan 
191, 20 19!g 20 17!2 191g] 161! 1773} 17%, 187%} 1673 1773} 88,400) Sears, Roebuck & Co_._No par| 1212 Feb25| 22ig Jan 11 97g June| 37%, Jan 
*2 258 2 2 2 2 *1lp 214] *2 214] *13, =2ty 200| Second Nat Investors... ._-- 1 1144 Feb 28 Mar 16 1g July 3 Aug 
*30!o 33 *30!g 3214] 27!2 27le| *27 2912] *27 30 *26 29 100 RE a SS ae 1; 24 Feb24| 35 Jan 23 2114 June] 36's Aug 
#14 Ip *14 3g *1, 3g #14 3g *14 3g 14 14 5Q0| Seneca Copper__...... No par 14 Jan 3 1g Jan 5 ig May 1 Aug 
2 2 2 2 134 17g L>x 1%4 15g 1% 15g 15g} 3,100) Servel Inc. ............-.-. llg Feb 4 2, Jan iil 1lg June 5%, Jan 
8 8 xR Siol 867% = 8 714 7i2l *712 731 714 7%) 2,0001 Shattuck (F G).-..--.No par| 6\sMar 1] 10 Jan 5 5 May| 12% Mar 
*2 21g 24, 2 214 23g] #24g 0 284 3 3 3 3 1,100) Sharon Steel Hoop..-.-.-. No par lig Feb 23 4 Jan 6 11g July 73, Sept 
3's 3'g] *Blg Bag] *3 Ble 3'g Sl 3ig Big] *3 34g 400| Sharpe & Dohme_-_____ No par 219 Feb 27 4 Jan 6 17g June 7 Sept 
*22in 2410) *2219 2410] *2210 30 *23 28 *23 26 *23 ye coupe Conv preferred ser A_No par| 21143Mar 2] 261g Jan31 1l!g July} 30'4 Jan 
412 45g 43, Alp 4in 434 45g 484 45g 3 45g 412 453! 5,500) Shell Union Ofl___.._-- No par 31g Febl 5g Jan 6 21g Apr 8%, Sept 
*33 37 33 33 *27l2 31 *2y 31 31 31 *27 32 300 Cony preferred ___.__-.-- 00} 30 Feb24| 44l2 Janio 18 May| 6514 Sept 
en ee oo coats Shubert Theatre Corp.No par} .... -... --] -... ---.-- 1g June lI'g Aug 
6 614 614 648 5le * Slo 5B 5lg 6 53%, 5%) 5,500) Simmons Co___._..--_- No par 4%, Feb 28 81, Jan 11 2%, June| 13% Sept 
*5ig 6 *5lg 6 *5lg 533} *5'g 6 51g 5ig] *5 6 200} Simms Petroleum -----.-_-_-- 10 47%, Feb 28 61, Jan 12 3l4 Apr 7ie Aug 
*3%g 38, 3% = By 33, 334) + *3%, «4 *33, +4 *33g «#84 400} Skelly Ol! Co. ._-.......-- 25 3 Feb 20 3% Jan 18 212 Feb 534 Sept 
*23 26 26 26 27 27 26%, 27 *26 2712! 2612 2612 600 a ERAS RE ee 100} 22 Feb28}; 27 Mard2ij} .12 Janj| 3312 Sept 
*“ 214 2 2 *1%, 2g} *1!p 2g] *1lg 2 *llo 2 400] Snider Packing Corp_.No par 14,Mar 3 3lg Jan 4 17g Dec Tig Sept 
6%, 675 6"3 = 5g 6%, = 65g 6'g 64% 6 612 6 614] 37,200] Socony Vacuum Corp--_-_-- 25 % Mar 23 773 Jan 11 514 May| 12!4 Sept 
61 61 61 62 62 62 60'2 61 *61 6312} 62 62 2,800} Solvay Am Invt Tr pref._.100} 58 Feb25) 66 Jan 6 35 June} 67 Sept 
22%, 234) 23 2373} 2114 227g} 213 22';] 221g 23lg] 217% 2253} 26,100] So Porto Rico Sugar._._No par| 1573 Jan 12} 2373 Mar 20 412 Apr] 18% Sept 
116 116 {*116 117 113 117 4*114le _.__]*114l2 ___.] 114 11412 210 | ah SR aa CRESS 100} 112 Jan 4} 117 Mar2l 86!2 May| 11212 Dec 
21's 2214 19!o 211s 181g 19 18lo 19 185g 1914 19 1912} 8,500} Southern Calif Edison- ---- 25] 18!3Mar2l1; 28 Janli 1534 June} 32%, Feb 
*1 5 *1 5 *1 5 *1 5 *1 5 *} ee Southern Dairies cl B__No par ll4 Feb 28 1!14 Feb 28 1l4 May 3 Feb 
*4 45g) +4 47g) *4 45g) *4 433) *4 4%) *4 | Spalding (A G) & Bros_No par 4 Jani8 55, Jan 13 412 July} 12 Jan 
31 31 *28%, 31 *28%, 31 28%, 2844] *251g 54 *25lg 54 20 Ist preferred___...._--- 00| 27 =Janii 31 Feb 3 25 Dec] 95 Jan 
*41p 934) #414 984] #41p 984] #412984] #412 = 984] 41g = Bg} __ Spang Chalfant&Co IncNo par 4lp Feb 18 4lp Feb 18 83, Mar 93, Mar 
19. «696 | 7190 0=C 88 5 81D) 38 | 419) = 88 1 8 O88 tL 4800CiCB Ot ee , . epee 100} 17!2 Feb 9| 1812 Feb 8 15 Nov! 48l2 Jan 
1 1 1 1 1 1 ~~, er 1 1 7g 7g 900] Sparks Withington....No par 3% Feb 28 2 Jani3 1 May 5 
*lo Ny *1lo Ny *lo = ly *lo Ny *lo 14 Pee “SM i cchee OS > “Sipe No par lg Jan 10! 1 Mari6 lg July 1% Apr 
*Blg 9 *Blo 9 #8 ly 9 *8lg 9 *8lg 9 *8ig : ara t A Spencer Kellogg & Sons No par 8 Mar 3 9 Jani13 8 May; 11 Sept 
*5 Blo] *5 6le] *5 6'o} *5 Gle} *5 61 5 100} Spicer Mfg Co_-____-- No par 5 Jan 3 51g Jan 11 3 Dee 87, Sept 
*i144 20 *113, 193g) 11% 11%) *1144 20 *1134, 14lg) *11%, 14ig 100 Conv preferred A-..No par| 113%,Mar21} 20 Jan3l 9lg June} 18 Sept 
*l5g 84 *15g 4 *15g 37g] «= #15, 037%] 015g) 37g] «=* 15g) 37] ______| Splegel-May-Stern Co_No par 1 Feb28 3 Jani10 53 May 5 Aug 
167, 17'4 167g 1714 1612 17 16); 7 1612 1743 165g 171!4) 46,500) Standard Brands_-__.-_- No par 13%,;Mar 2] 181g Mar 16 84g June} 17% Aug 
*12) pape Ty | ocaallas ooceh han aon ol te Re panna mbecdael PRIOR. 2. cnc weccece No par| 121 Febi18|} 123 Jan 5/| 110 June] 123 Dee 
*1 Ilg} *1 lle} *1 lig} *1 Ito} #1 lig} *1 lig} ___._.| Stand Comm Tobacco. No par i Jap 3 I's Jan 10 7g July 2 Jan 
914 Dle 9 Ol4 Tig 8 7; 8% s 83g} *73, 8 4,900| Standard Gas & El Co. No par 714 Mar 22) 15%, Jan11 75g June| 341, Mar 
17 17 16 16!o} 141, 15le} 13 14 14 14%g] 1312 1312} 1,900 ,.. ... ere No par| 13 Mar22} 25 Janil 914 June} 41!4 Jan 
*27lo 28 *25lo 30 *26 30 *26 28 26 26 *26 2712 100 $6 cum prior pref._....No par| 23 Feb25) 41 Jan 3 21 July| 6212 Aug 
*31 38 *32 3934] *30 3634) *30!g 35's} 31 35 *30 35 200 $7 cum prior pref_...No par| 30 Feb28) 46l2 Jani10 28 June} 75 £=Jan 
a, ae | *7, «#61 a ee | eee i. 7g 7g 200) Stand Investing Corp._No par 5g Mar 1 lig Mar 15 14 June 214 Aug 
9512 96 9544 96 *95%4 97 *96 97 97 97 *97 98 800) Standard Oi! Export pref..100| 9212Mar 3] 101 Jan 6j| z81 June] 10012 Dec 
235, 24 23%, 24 23 2353] 2252 23 23 2312} 22%: 2314) 9,800) Standard Ollof Calif...Nopar| 19i2.Mar 3} 26 Jan16 151g June| 317s Sept 
15 15 *14 15lo} 143, 143) 14 14 *13% 16 *13%, 16 400; Standard Oil of Kansas.._..10| 14 Mar22! 1753 Jan 16 7 Apr] 16!2 Aug 
257g 2614] 26 2635] 257g 2633} 25%, 2633) 26 2673] 253, 2614] 30,800] Standard Oil of New Jersey.25| 223;Mar 3] 3133 Jan 9) 197g Apr| 3733 Sept 
*4 714) #4 Jie} *419 Tilo} *4ly 7 *4 61g] *4 Cl pane Starrett Co (The) L S__No par 4 Febi16 6 Mar 16 3 July 8% Sept 
hie % 3% 7g 73 “3%, (1 *3, 1 *3,4 7g 300] Sterling Securities cl A No par 5g Jan 11 1'g Jan 27 lg May 214 Sept 
2 2 *2 3 Zig - 2g] = *1ln = QD7gl 184,00 Q7g] 15g 27 200 Rea et No par lle Feb i0 253 Mar 16 53 July 4 Sept 
*21 27 *19 2312] *205, 2312} 203; 20%4] *20l2 2312] *20 22 100 Convertible “pen 20 Mar 2| 23% Jani11 13t2g June] 26 Aug 
*33g 355 Blo 33g 3*3 Ble 314 314 314 314 *31g 314 1,100] Stewart-Warner Corp-_---_-- 10 212 Feb 24 33%, Jan 5 17g May 812 Sept 
7% «68 734 734) *714 Tle 7 74 71g Tle 67 7 2,800] Stone & Webster__.___No par' 534 Feb 27} 1053 Janil 453 July 7%, Sept 
253 2%! lg 2 lg 2t4f 2 233] 2lg 24 17g 21g] 61,000! Studebaker Corp (The) No par; 1igMar20) 55 Jan 6 212 May| 13% Sept 
1814 183, A 12 15lo} 14 14lg 14 141g 14 1434) 14 141g 740 NE ick ce ecmminetan 100} 12 Mar20} 347, Janil 30 Novi 104%, Mat 
*35 36 *35 36 36 3614 36 36 36 36 *35 36 a No par| 35 Feb25| 37 Jan 6 24% Apri 397, Oct 
“89 = 6_...] *89 92 7 2. 90 90 Cae 3, Ga Ps sens 10 EERE 100; 89 Mari6; 98 Feb 2/| 68 July} 92 Dec 
91 Olof =*9lg = 84 9; Og} *9lg 9%) *Olg 93) *9lg G34 300} Superheater Co (The)_.No par 7!2 Feb17} 10's Mar 16 7 June] 141, Sept 
; 1s, Uel 18 1a} F114 18g) 1g 18g) F114 = 8g] «F114 12] «:1,200) Superior Oll.........- No feed % Jan 4) 1% Feb 7 14 Jan} 2 Sept 
33g B3g] Bln 41g 3 33 3 3 *3 414] *25, 3 1,100) Superior Steel_._........-- 2 Feb28 453 Jan 12 2\4 May 914 Sept 
*210 3 *2l0 3 *2io 3 1 13g} *13, 3 *13g «=. 27g 500) Sweets Co vi Amer irhe)-- 80 1 Mar 22 35g Mar 15 15g July} 11 Jan 
+3, 34 #3 54 *3g 34 #3, 34 *3 34 * 3 Me cucuba eens Co 1 ge PSR he No par 33 Jan 9 7g Jan 5 ly Mar 1 Sept 
*7, «(1 #7 86 *7, «#1 7g 7g *7, #1 7g 7g en No par 5g Jan 16 7g Jan 13 lg May 2% Aug 
914, Ot, 9 9 *8%, 9 *8%, 9 *8%, 9 *83, 9 200 me EEE Corp....No par 8's Feb 17 914 Jan 16 6 July| 13% Mar 
215 21g) #214 Dip] #2 Qagl #21; DQdgl *2 233) *2 24 200] Tennessee Corp-__-.-_--__ No par 13g Feb 28 3ig Mar 16 1 May] 4% Sept 
131g 13%] 13l2 13%) 1234 135g) 12!2 1314] 1212 1314] 1214 12%] 7,400] Texas Corp (The)-_.-.---- 25] 10% Feb2:| 14!g Jan il 94 June} 1814 Sept 
191g 191g] 185g 19!g} 18 18%) 173g 177s; 1712 1853} 171g 1734] 12,400] Texas Gulf Sulphur_...No par| 1514 Feb20) 25 Jani16/| 12 July| 26% Feb 
*15g 1% 14% 1%) *15, 17g} *1 = 62 *15g 17, lig 1 5g 600} Texas Pacific Coal & Oll_.._10 13g Mar 3 1% Jan 4 lle Apr 4 Aug 
45, 45g 43, 47% Alp 4% 43, Als 45, 434) *453 434] 1,700] Texas Pacific Land Trust_-_--.1 4 Mar 2| ‘5%s Mar 16 2igJune| 8 Sept 
8 8 Slp Big 812 Sg 7lo = Tie 7lg 8 *71\4 814] 1,000) Thatcher Mfg___....--. No par 5 Feblsé 912 Mar 16 2 Apr) 10 Nov 
*275g 32\s] *275g 3214] *275g 40 *2753 32 *2753 32 a , eee $3.60 conv pref___-.-.- No par| 2753 Feb 6) 2753 Feb 6 221g Apr; 32 Dec 
*2%, 4 *24, 4 *24, #4 *214 4 *214 4 aR a in SR ee 0 par 253 Feb 2’ 37, Mar 17 21g Dec 814 Sept 
*34 59 | *32 60 | *34 60 | *34 60 | *34 £460 | *34 60 | -.__-- 7% OE TE. 100} 33 Feb28 Feb 38 July! 85 Jan 
Ilg of «Fils = =—1Syf 1 'g = Sgt Fh lg le llg Alg] *1lg = 13 500] Thermoitd Co... .._... No par 1 Feb28 15g Mar 17 7g June} 4 Sept 
#1412 15 | *14% 15 14lp 145g] *11!p 14!9] *135g 147%] *121g 15 200] Third Nat Investors_---_..-.- 1} 10 Mar 1} 16!2 Jan 3j) 10 May| 17!2 Dee 
* Bid and asked prices, no sales on this day. zEx-dividend. y Ex-rights. c Cash sale. 
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New York Stock Record—Concluded—Page 8 2037 
r=” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ees Sem ae 1 wae Pangan 
for NEW YORK STOCK On basis of 100 share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Mar.18. Mar.20. Mar.21. Mar. 22. Mar. 23. Mar.24. | Week Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ of share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per share | $ per share \|$ per share|$ per share 
Bl, 71g Tile Tle Zig Tiei =*7 Jie} *67g Tle} 1,200) Thompsen (J R)-.....---- 25 6% Mar " 834 Mar 17 7ig Nov| 16% Mar 
71g 74 63,5 “ie 6%4 612 612 61g Gla] *6le 500} Thompson Products IncNo par 53g Jan 7le Jan 12 2% June} 10 Feb 
#12 34 *19 34 *12 34 *12 34 *lg 34 lp 1g 600} Thompson-Starrett Co_No par 19 Mar 3 7g Feb 10 3g June} 2'4 Aug 
*121g 135g] *121g 135g) *121g 135g) *121g 135g *121g 135g] *121g 1353] _.___- $3.50 cum pref_--_.. No par} 12 Jani10} 121g Jan23}) 12 June} 1712 Sept 
35g 3 3y 35g 34 353 Bg 35g Sag] 35g 384 35g 353] 6,500) Tidewater Assoc Oll_..No par 31g Jan 13 4 Febil 2 apr Sept 
27 27 27 2734} 271g 271g) 27 27 271g 2712} 27 271g} 1,300 ng SEC ee 100} 27 Mari8} 441g Jan12 20 Feb 
*83%, 15 *83, 15 *83, 15 *83, 15 *8%, 15 WI SB 4 ous oa Tide Water Ol i cata ha IO GOE ints: nndc eek et, Ss 56 June} 16 Aug 
*44 50's; 50 50 *44 50 *44 50 *44 50 483%, 4834 300 DTOG ai sept uwnncns 100} 45 Feb 2} 50 Feb1i10 30 Feb| 62 Sept 
2 2 15g 1% lig 1% lig 1% 134 17%] *1% 2 3,600) Timken Detroit Axle_--.-..-- 10 llg Mar 22} 312g Jan 12 2 July} 6% Sept 
17 17%g} 163, 17 1614 1714] 161g 167%} 1612 1714] *165g 17 4,500] Timken Roller Bearing_No par| 13% Feb23} 1753 Mar 16 7% July} 23 Jan 
him. Sue wae caeed oon ee eee tau PEE EEE. ah ee nate Mame ae Sreaene Cte See eis meee dena eibnlcmd 2%, Jan 6%; Mar 
titel det onde seek adub, tae sw sw cgues. ida amegl sameokmle eee INO DOE vase otk ai «tas eae 65g Jan 9 Mar 
473 5 43,4 4%, 4% 43g, Als 4lg 4% 41g 453) 15,900 ‘uemmeniinl Corp-.-..-No par 25gMar 2 6 Jan 4 2ig Jan 7ig Sept 
*Zlg 434) + *27, 4% 27g =27gl 21g 434] #238, 043g] #28, 48g 100] Transue & Williams St’! No par 27g Mar 21 31g Jan 4 24 July 81g Sept 
33,4 7g 3% 4 33g 378 314 3le 31g 3% 31g 333} 9,300] Tri-Continental Corp..No par 234 Feb 27 4ix far 18 llg May 5lg Sept 
*51i, 53 *493, 53's} 51 51 * 51g) *465g 511g] *465g 501s 100 6% preferred. ..-...- No par| 47i2Mar 3} 59 «sanl0 42 Jan Sept 
*221, 2314] *2214 2314) *2214 2314] *2214 23 23 2334! *2314 2334 400] Trico Products Corp...No par| 201g Feb25} 233, Maf"23 193gMay| 31l¢ Mar 
*lp 1 *lg «61 *lg «1 Pie SE *3, #1 cn SE Pe BREE Truax Traer Coal... - No par 5g Feb 16 3% Feb 27 lg May 3ig Jan 
*3l, 4 4 t *3lg 4 *Zlg «35gl = *31y 334! *38, 37% 100! Truscon Steel_........-..- 10l 2 Mar 3 4 Jan 6 2 Apr 74 Aug 
#3, 14) *1 lig 1 1 #3, Lig *3, Ligh *3 Lig 100] Ulen & Co_...--.---- No par % Jani6| 1% Jan 4 lgMay| 31g Aug 
131g 1312] *121g 13%) *12 13 12 12 *11 13 *11 13 200} Under Elliott Fisher Co No par 9'4 Feb24| 141, Mar 16 73g July| 243, Sept 
*7lo Qle| *7ig Ole} *71g Ole) *714 Slo] *7ig 8 am Ch Gee Union Bag & Pap Corp._No par 51g Jan 13 8% Feb 9 51g June} 115g Aug 
5g 2514] 24 25 2234 237g] 227g 2353) 235, 2473} 231g 24 | 25,700] Union Carbide & Carb_No par| 193, Feb24| 28% Jan11 1512 May| 3633 Mar 
1012 10!2} il 11 103g 1012] 105g 107%| 1014 107g} 1012 1012] 2,100} Union Oil California-_-_----- 25 81gMar 2} 1153 Jan 4 8 July} 15%, 
12 12 11% 12 *12 1234; *12 1234) *12 1234) *12 1212} 1,100} Union Tank Car--.---- No par| 10!2 Feb21| 1212 Jani9 11% June} 19% Jan 
227g 235g] 21%, 2312) 20% 2214) 2Ole 2134) 211g 227g) 2014 21%4)119,300 Cae Aircraft & Tran_Nopar| 1612Mar 2} 28% Janil 61g May| 3453 Sept 
*54lo 57 | *55l2 57 551g 55le! *54lg 57 | *55 5534) *5412 57 200 pret _ eee 50} 5ligMar 1) 593g Jan 5]| 3014 May Dec 
*15 1734) *15 1714] *1414 1714) *1414 15 *141, 15 147g 15 400) united Biscuit ..-....-..- 100} 13lg Feb 24) 1819 Mar 16 11 July} 28!¢ Mar 
*93 «#105 *93 105 *93 «105 93 93 *93 «#4105 *93 «105 20) Preferred ............-. 100; 93 Mar22| 97 Feb 7 75 July] 103 Mar 
*1210 13 1212 13 12 1253} 12 12\2] 125g 13 *121g 12%) 2,200) United Carbon--.-.-...- No par| 1014 Feb25) 15 Jan 5 65g June} 18 Sept 
ok GRE ean ORO onc 2 eee theirs ae Wekbia- | on bee Does cok ee ees United Cigar Stores-._..-.-.- 1 lg Jan 3 ly Jan 4 lg Nov 1% Jan 
LRT STS ot Bee os aS See? LE eee RU ao PRORIIOE. inns ccs nne 100 37g Jan 13 61g Feb 2 2igMay| 20 Jan 
6%, 7 65g 71g 5% G6 le 5% Gilg 6 653 57g 614] 50,600] United Corp---.-..---- No par 51g Feb 27| 101g Jani11 31g June} 14 Sept 
3llg 32 301g 315g} 2914 30 29 2914] 2912 30 29 29 5,500| Preferred._..-.-..-- No par| 29 Mar 373g Jan 6]] 20 June] 393g Sept 
*7g = Ile *7g = Lle *7g Ile *7g le *7g 13g Se: Wee ss United Dyewood Corp--.--.100 %4 Feb 17 lig Jan 9 7g Apr 31g Sept 
*23, 3 27g 7g 234 27g) *2 27g) *2 3 *2 3 300} United Electric Coal...No par 2 ¥Feb27 4 Jani12 23g July 673 Aug 
$33 3514] 34 3512] 32 3433) 31%, 3312] 3214 3453) 3214 3314] 33,100} United Fruit... .-- No par| 2314 Jan 3] 3512Mari10j]} 10% June} 325g Aug 
165g 1714) 16 167g} 15l2 161g} 15l2 16 15%, 163g] 155g 16 | 30,800] United Gas Improve...No par| 21512 Feb28| 20% Jan 1} 914 June} 22 Sept 
9214 9214] *92l2 Q95ie} 91 92 907g 907%) 91 911g] *89%g 90 600 Preferred_........--No par| 907s Mar 22} 100 Jan 9 70 June} 99 Dec 
*1 2 *lp 2 *lp 2 *lp 2 Flip 2 te Fe ee United Paperboard---_--.-- 100 1g Jan 23 1g Jan 23 lg Dec % Aug 
*414 410] *4 Ale 4 4 *3lg Allg). *31g 4 4 4 400} United Piece Dye Wks_No par 3igMar 3 5lg Jan 3 3%g June} 117% Sept 
64 64 | *63 70 621g 6212] *58 70 | *58 #70 | *58 £70 200! 634% preferred_.._--.-- 100} 6212Mar21} 7412 Jan25!i 641!gJune! 9312 Jan 
*7g Lig *7g Lig 3% 7g *3, #1 *7 1 1 1 500] United Stores class A..No par % Feb 28 13g Jan 5 3% May 3 Jan 
#45 53lg]) *45 531g) 45 45 | *43 531g) *43 531g] *4514 531g} . 100) Preferred ciass A-...No par| 45 Mar21| 5llg Feb 3/| 27 Janj| 484, Mar 
*2310 25 | *23lg 241o| 2312 2312] 23 23 | *223, 2410] *22%, 23 200} Universal Leaf Tobacco No par| 22 Febi16} 26 Janil 11 May| 31 Sept 
*11 1612} *11 20 | *1i1 20 | *11 15 | *11 15 |} *11 SS: 2 tee Universal Pictures Ist pfd_100} 10% Feb 1) 15 Jan2l 10% Dec} 50 Jan 
#5 7g 5g *5g 7g 5g lp lp ¥*1o 5g 300} Universal Pipc & Rad..No par 1p Mar 23 7, Jan 6 lg Apr 21g Aug 
87, 88% 87% 68% 734 85g] *73, Sig 8 8 8 8 1,600} U 8S Pipe & Foundry--.---- 20 61gMar 1] 10% Jan 5 714 June} 181g Sept 
*13%, 14 1312 1312] *13 1312} 1314 1314] *1314 13%} *1314 13%, 200 lst preferred-...-.-.- No par| 13 Marl5| 14% Feb10 1llg June} 16% Aug 
*] 4io} *1 Ale 43g 433) *1 34} *1 3l4} *1 314 100} U 8S Distrib Corp. --.--- No par 2 Feb23 412g Jan 20 2 June 51g Dec 
*14 3, *1 34 *14 34 *14 34 *14 34 *14 _ Paes S Express. .........-.-- 3g Jan 30 3g Jan 30 4, Jan 114 Sept 
*10 134%} *9 12 *9 1llg} *9 10 *9 934) *9 | i Pa U 8 Freight. __-...--.- No par 7 Febi6{ 12 Marlé 31g May| 15% Sept 
*4 47g) *4 47| *4 43g 4 4 *35g 4 *35g 4 100] U 8 & Foreign Secur...No par 31g Feb 23 5 Marl5 13g June 614 Sept 
*42l0 50 *41 le 43 Allg 4lle| *39l2 43 40 40 *391o 43 200 Preferred... ......-- No par| 3714Mar 50 Jan 5 26 June Sept 
22 2212} lle 2lle} 203g 2lig} 20% 2lig} 21 22%) 22 2212] 3,400) U S Gypsum___....-..-.-- 20; 18 Feb25} 2314Mari16j| 101gJune; 27 Sept 
*2 Zio} *2 Zio} *2 Zig} #2 Zig} *2 2igi  *2 Sik gets U 8 Hoff Mach Corp--No par 15g Feb 24 3 Jan 5 Sept 
19%, 2053] 2012 2153] 191g 2133] 191g 21 193, 2114] 1934 207s] 19,200} U S Industrial Alcohol.No par| 1312 Feb 28} 2714 Jan 10j| 134 June} 3614 Sept 
Bln BSle| *3l2 3% 31g = 34g] #3 338 314 3le} *314 3le] 1,000) U S Leather vtec-_-_..--. No par 23g Mar 1 43, Mar 16 lly May 7\4 Sept 
71g 712 7 7\g 61 634 63g «= 63g 74 7g) #7 7%) 1,200 Class A vtc_....-- No par 41, Feb 25 9 Marl6 314 June} 16 Sept 
*30!g 48 *3012 48 *3012 45 *27 45 *28 45 *28 OE a Prior preferred v t c----- 100} 30 Feb23} 50 Jani13 4414 June} 701g Sept 
47, «54 473 5 4\p 45g 4 4 *414 Alo} *37g 41g] 2,900} US Realty & Impt....No par 2l2 Feb 28 55g Mar 16 2 June} 11% Sept 
43g 45g 4ig 4lg 33%, «4 3% = 334 37 414] *3l2 373] 3,400) U 8 Rubber----...-.--- No = 27g Feb 27 5% Jan 12 114 June} 1014 Aug 
95g 93g 9 9 75g Big 74, 8 Tig = =7% 7% 734) 1,400] Ist preferred......--.--- 5l2 Feb23} 12 Jan13 3ig June} A 
Qlig 2134] 2O0!g 2214) 195g 205g] 19% 2114] 2llg 2214) 20% 2114) 10,900) U S Smelting Ref & Main. 80 131g Jan 3) 2314 Mar 16 10 June} 22% Aug 
#4215 43 42lo 4212} 42l2 43 *4212 43 4212 43 421g 4212 800 PS Giddnedaotunwcdcen 50| 3912 Jan 4; 43 Feb10 31 July| 45% Aug 
30's 3133] 30%, 3143] 283g 30 2734 2914) 29 30%) 28 2914|127,000| US amt ore jsewoccesece 10U| 23%gMar 2} 333, Mar 16 2114 June} 5253 Feb 
6454 6514] 63le 65 6lig 6314] 607% 6253] 6134 6414] 60%, 617s} 13,200}  Preferred-...........-. 100} 53 Mar 2] 671gMar1i16 5llg June] 113 Feb 
70%, 70%) 6973 6973} 66 67 6614 6814] 6714 6712] *67 68 1,100) US Tobace aw ohcemncen No par| 59 Jan 9) z71 Mari6j} 55 June} 66 Apr 
3144 3l4 Big Bly 25g, «=3l4 214 le 2lg 2% 2ig 253) 7,400 Utilities Po Pow & Lt A...No par 21, Mar 22 4lg Jan 11 1lg May} 10% Jan 
#19 5g *lo 5g *lo lo lg 1 lp 1 le} 1,000] Vadsco Sales.......-- No par Jan 6 5g Jan 30 14 Mar lig Sept 
*243, 251g) 2434 2434) *243, 30 | *2434 251g) *243, 251g) *243, 25ig 100 EE 100} 151g Jani1l} 24%,Mar20}} 12 June} 20 Jan 
12 1210] 121g 1234) 11 1ll2} 10t2 11 1llg 12 | *11 117s} 4,400} Vanadium Corp of Am_No par 75gMar 2} 144 Janil 514 May| 23% Sept 
*2ig 35g) *2ig Big] *2ig *2ig *2ig 35g] *2ig 35g] _..--- Van Raalte Co Inc. -.-.- No 1% Jan 4 21g Feb 16 Dec 7 ‘Feb 
34 3514] 35 3512] 3512 3734] 3412 3512] *341g 3834) *35 3612 230} 5% non-cum pref--_-.---- 00} 24 Jan27| 3812 Feb17}| 1512 July| 42% Sept 
#34 7g *34 7g *34 7g *34 7g *34 7g 7g 114] 2,300) Virginia-Carolina Chem No par 53 Feb 23 114 Mar 24 1g Aug 
5 5l4 5ig Ss Bl 43, 4%, 5 5 514 57g 6 614) 2,100 6% preferred._..--.---- 00 33g Mar 2 614 Mar 24 3lg Febj| 1114 Aug 
*36 40lc} 36 3614] *32 40 | *32 40 1%*35 40 3614 3614 300] 7% preferred..-.-.-.---- 00} 36 Mar20| 5012 Jan 5]| 20 Apr] 69% Nov 
*72 77 | *75 78 75 1% 75 8675 7 7% | *%2 % 30] Virginia El & Pow $6 pf No par| 75 Mar21| 855g Jan25|| 60 June} 90 
1712 181s} 17 17 17 1714] 16% 171g] 1714 17%) 17 #417 520] Vulcan Detinning..-.--.--- OO] 12% Feb25) 2053 Jan 6 74 July| 347% Aug 
73, 734) - *71 s *714 734) *71g 784] * 71g 784 714 73g 300] Waldorf System-.--.---- No par 673Mar 3 87g Jan 20 7igMay| 19 Jan 
15g 134) *1lg 1% lle lig ll, 1% lig = 14 lig 11g] 1,200) Walworth Co.-._-.-.---- 0 par 1 Feb 2 2 Jani10 % June’ 4%, Aug 
Zip 2g] *23g 234) *23g Zio} *23g ie Zig 2le} *21g Bq 300] Ward mpbing class A--28 par 21g Mar 15 31g Jan 13 214 May| 104 Jan 
*1 lig} *1 lig} *1 lig 1 1 *7g 1 *7g 1 SOG Gee Piisnescccnecs No par %Mer 3 lig Jan 6 May 253 Jan 
*8lo 15 *8lo 15 *8lo 15 *8 15 *8lo 147g] *81g 147g] ____-- eeltacd OE PEE 100} 12igMar15) 15 Jani2 12 May] 4012 Mar 
1lg 18 lig 14 1,138 11g 1%] «al 14 114 114] 9,800} Warner Bros Pictures----.__- 5 1 Feb25 24, Jan 4 IgJune| 412 Sept 
*3 Slo} *3 812} *3 Siz) *3 Sig 5 5 *3 812 100] $3.85 conv pref--.-- No par 444 Feb 7 63g, Jan 21 4 June} 20 Feb 
lig Ilg 1 1 5g 7g *5g «(1 *3%, = ig *% 861 600} Warner Quinland----_.- No par 5g Mar 21 lig Jan 13 1g May 2% Aug 
3% «4 *37g 4g 33%, 3% 31g 3% 3% «64 35g 4 1,800] Warren Bros....-.-.-.-- No par 212 Feb 25 4% Jani1l 1144 May 
*8l, 9 *8l4 9 814 84] *7l2 8l4] *7le 8l4] *7ig 84 30 Convertible pref....No par 7ig Feb 14| 11% Janil 2 June} 171g Jan 
*6l1g 7i2) *6 74] *5l2 Tig] *5l2 74] *5lg 7 ee” pee Warren Fdy & Pipe....No par 5 Feb20 9 Janl7 714 May| 1414 Sept 
a. 2 *llg 2g} *1ig Zig] *1lg Zig] *1ig ig) *1lg 2 1,000] Webster Eisenlohr- - --.- No par 1 Jani6; 2igMar 1 53May; 2 Jan 
1ll4 12 104%, lil, 1012 10%} 10 1012} 1 11 11 12 5,900] Wesson Oil & Snowdrift No par 7 Mar 3} 14 Maril6 8ig July; 20 Sept 
*41lo 50 *41lo 50 *41lo 47 *41lo 50 *42 50 496 BG bi cae-d Conv preferred. --.-_-.- Nopar| 40 Mar 3} 49 Jan 3 42% July| 5812 Sept 
2312 24 231g 2414) 21ig 23 20'g 21!g} 207, 2212] 2014 2133) 24,400] Western Union Telegraph.100| 1714 Feb25| 31 Janiij| 12%June| 50 Feb 
16 1612] 161g 1612] 16 161gf 1514 157] 1573 16 16 16 5,100] Westingh’se Air Brake.No par| 11% Jan 3) 167, Feb1i 914 Apr} 181g Sept 
2614 2753} 2633 2712} 2434 2612] 241g 2514] 251g 267%] 2453 2512] 31,700) Westinghouse El & Mfg-.--50| 19% Feb25| 31% Jan11j; 1553 June) 43!2 Sept 
*65 69 68 68 *68 69 *661g 69 6812 6812] *6712 69 70 SS 50] 6012 Feb 2} 721g Jan 11 5212 June Sept 
#419 5 *41p 534) 4 4 *314 6%] *31g 634) *31g 534 200] Weston Elec Instrum't.No par; 312 Feb27| 5 Janlo 2lg Apr) 94 Feb 
*10 17!2] *1212 1712] *10 1712] *10 17l2] *10 1712] *10 1712] __---- CE Dc divicicannens No par| 101g Feb15| 1473 Feb 7|| 13% Apr) 19 Jan 
*35 40 *37 40 35 39 34 35 *34 3912] 35 3514 110] West Penn Elecclass A_No par} 34 Mar22| 6ll2¢ Jan13 25 May| 80 Sept 
*42 50 45 45 44 4A4lo! 4312 4312] 411g 4210} 40 40le ye. 2 a eS 100} 40 Feb24| 63 Jan13jj 22 June| 76 Jan 
*39 40 *39 40 39 39 *39 40 39 39%] 3612 39%%4 6% preferred.........- 100} 35 Feb23} 52 Jani12 20 June} 70 Jan 
96 100 99 100 *98 105 100 100 100 100 98 100 110) West Penn Power pref..-.100} 96 Mari18} 110 Jan12 80 June] 111 Oct 
*84 87 *84 87 *84 87 *84 87 *84 87 85 86 10 6% preferred. ...-.-.-- 100| 85 Mari7} 101 Janili 6612 June} 101% Mar 
*3 45g *35g 45, 33%, 344) *3ig *21i2 6 *2l0 4 100} West Dairy Prod cl A-._No par 31g Jan 27 Mar 16 31g Nov} 161g Mar 
15g lig 14g lle 114 153} *11g llg} *1lg 114} *1ig 114} 1,000 Class B vt c.-.-..-.--- No par 1 Febi5 1% Mar 17 1 June 4%, Mar 
*653 8 *65g 734] *67% 734) *612 734) *6lg 72%) *67g, Tile] _.---- Westvaco Chlorine ProdNo par} 5 Mar 3} 8 Jan 3 June] 1253 Mar 
*7lio «8 *5 8 *7in 8 7! Tiel *7 8 *7 8 100] Wheeling Steel Corp...No par 7ig Jan 4 8 Janil 5 June} 15 Sept 
#121, 25 | *12lg 25 | *1214 25 | *1214 25 | *1214 25 | *1214 25 | ------ White Motor. ...--.--.---- 50| 14 Jan25; 14 Jan25 67g June} 2714 Sept 
i ee: COME EUR, BAS ee: ee RE etc CRE: Pere eee TE Cossblinates of Ga0eGlh .. 6 oscel cocc. cace acl cod doen we 19% Nov Oct 
13i2 13!21 13!2 1312! 13% 12%) 1212 12ic) 1212 ‘121g! “i2ig 1212! 1,000! White Rock Min Spr ctf No par 121igMar 2| 16] Janil ll g@July| 28!2g Mar 
* 4 lp lp lg 1p #19 34 #1 34 #1 84 400| White Sewing Machine.No par 1g Jan 20 5g Jan 3 14 Apri 24 Aug 
*lig 2lol *114 2g 11g lg) *11g  2ie] 4*11ig igi *1ig 212 100} Conv preferred--.-.-- No par 11g Mar 16 % Apr) 2% Sept 
#210 27g) *2ie 7g} *2l2 284 Zig 2g 2 258] *210 27% 200} Wilcox Oll & Gas..-..-.-..---- 5 3 Jan 4 2% May 84 Aug 
o66 * |. See oe © See. cece SI: ccccak SEO wcuck SE wasel coticce Wilcox-Rich cl A conv.No par 18144 Jan 12 1312 June| 201g Mar 
14 33 \4 3g 4 3g 14 4 3g ly 3g}131,400] Willys-Overland (The) --.---- 23g Jan 4 5g May 37, Sept 
*lig 10 *lig 10 *lig 10 *lig 10 Sie “OG SE. ee occaece Conv preferred 171g Jan 24 6 June} 25 Jan 
Ilg_ Ile 15g 15g lig Lig 1% = Ile 13g 13 lig 11g] 2,100] Wilson & Co Inc. 15g Jan 10 5g3June} 1% Mar 
*55g 5%] 55g 534) Sle Sle} Sig Sig} 5i4 54} *5'4 5l2] 1,000) Class A-.....-. 61g Mar 16 15g May 
*22 25 *22 25 *20 24 *21 2lig 2ll4} 2llg lle 300 PRE. cvinnocaasnne 500 ee 16 11 June 
30% 3114] 3012 3ll2e] 28%, 30%] 28%, 2914) 29 2934] 2812 2914] 28,500] Woolworth (F W) Co 371g Jan 5]| 22 June 
1312 14, 1414, 14% 13 13 12ig 13 1212 1312] *1214 1312) 1,800) Worthington P & M.. 16 Janil 5 May 
*141, 19 | *1414 20 | *141g 22 | *14i2 22 | *14% 20 15 15 200i Preferred A.....<c-n<- 23 Feb 9j| 1412gJune 
*13 21 *1312 21ig] *12 20 *12%, 20 *13 20 *13 , i are PERE ic oticneseuce 181g Jan il 12 May 
*9 11 *9 ll *8l4 11 *9 11 *9 11 814 20) Wright Aeronautical...No par Jan 3 3% Apr 
39 39 | 7385g 38%) 38  38!2] 3714 38 3812 3812] 3712 3812] 1,800) Wrigley (Wm) Jr (Del).No ae! 397g Mar 16]| 25'4June 
+8 Ole] *8%, Oly] *8% Ol4l *8% Dl4] *8%, 9 9 9 100] Yale & Towne Mfg Co--..-- 914 Mar 16 612 July 
Zig Ble 34g Ble 3 314 3 3lg Big Big] =*3 31g} 3,200] Yellow Truck & Coach cl B. rt 444 Janil 14g June} 
#185, 22 | *1853 22 | *185, *185g 22 | *185g 22 | *1853 22 | -.-_-- SS ae 100 23% Feb 7|| 12 May 
*Zlo 614] *47% Gla] *47%g 614 47, 47%) *31g 6le] *414 614 100] Young Spring & Wire..No par 64 Jan 31 3 June 
11% 11% 114g 114s] 10!2 1012] 1012 1012] 10!2 11 1012 1053} 1,300) Youngstown Sheet & T.No par 1312 Jan 11 4 May 
%g  %) *5g Sl ® %) 0 *5g * * Oe weidipna Zenith Radio av, a de par 1 Janl 12 May 
4%, 4%) 4% 5 4ig 4%) 4% 65 5 5 | *453 4%! 2,200) Zonite Products Corp_-....-- 512 Mar 1 4 Dee 
* Bid and asked prices. no sales on this day. aOptionalsale. s Sold seven days. zEx-dividend. yEx-rights. 2 Ex-warrants 
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New York Stock Exchange — Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Ezchange method of quoting bonds was changed and prices are now ' “and interest’’—ezcept for tncome and defaulted bonds. 


























BONDS : Price Week's Range © BONDS = Price Week's ~||  2ange 
N. ¥. STOCK EXCHANGE | 3 Friday, Range or 3 Since STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended Mar. 24. x Mar. 24. Last Sale. Jan. 1. * Ween Ended Mar. 24. =| Mar. 24. Last Sale. |S Jan, i. 
U. S. Government. Bia Ask| Low Hitgh| No.\\Low High Bia Ask| Low Htgh| No.\\Low High 
Liberty Loan— Dominican Rep Cust Ad 5348°42/M 8} 40 50 | 45%; Mar’33]----|| 441 450% 
3% % of 1932-47......---.-.- J D/100'432 Sale]100'%s2 1012%2| 480|| 99%33103%%3) ist ser 5348 of 1926--..__ 1940)|A GO; 38 -_.--| 40 Mar’33}---- 41 
Conv 4% of 1932-47..-.-. J Dj100%22 1021722}/102' 22 Feb’ 33} - _ _ _ || 1015531027953 2d series sink fund 54s_..1940|/A OQ] 437% Sale | 37% 39 2 36 4012 
Conv 4% % of 1932-47__....-. J Dj1015%92 Sale]101'%2 10122] 506}) 992%s3102%s3 | Dresden (City) external 78..1945|M Ni 62 Sale | 62 621g} 15 35 6512 
2d conv 4% % of 1932-47....- JI D100! *32 101' 32/10) “22 Mar’33} - - _ _|]1011%331011%3, | Dutch East indies ext! 68_..1947|5 J} 97%, Sale | 9714 98 19 93 101% 
Fourth Liberty Loan— 40-year external 63_..___- 1962|M 98 Sale | 971 9814] 26)] 931, 101 
4%% of 1933-38-.......----- A Q/101%232 Salej101%22 102%22]1902||10012331034%3 30-year ext 54s_...Mar 1953|M S/} 95!2 101 96 96 1 91%, 100 
Treasury 48-.-....--- 1947-1952|A O}107 Sale] 106 2s2 1032%s2|1092 || 1031453111 433 30-year extl 5448_._..Nov 1953|MV N/ 95/2 10014] 9612 9612 1 1g 9953 
Treasury 48.....----- 1944-1954|J D + fi Sale|1032432105 [1529)| 99%1s310714s3 | El Salvador (Republic) 88 A.1948|J 3} 35 40 | 37 37 1 37 43 
Treasury 3%s8-.-...---- 1946-1956|M Si10 Sale|10127s2 103 432} 875)}| 98149310517 93 Certificates of deposit.....__- © AM cece 46.1300. DOCG we once Sha 
Treasury 3%s8-------- 1943-1947|3 D + Sale] 99%. 1012%72)1094]| 974931022533 | Estonia (Republic of) 7s__..1967|/J 3] 46 Sale | 46 4814] 12]] 46 
Treasury 3s_..Sept 15 1951-1955|M S| 96243. Sale| 962432 98 1451|| 93%s3 982%, | Finiand (Republic) ext 6s_._.1945)M S| _._._ 64 |a59 61% 51] 259 «= 67 
Treasury 3%s8 June 15 1940-1943/3 Dj100%s. Salej100 102 44/1820]) 9% 102% External sinking fund 7s__1950|M S} 64%, Sale | 60! 6212 Si] 601g 72 
Treasury 3%s Mar 15 1941-1943|M) S/1002s2 Sale| 997422 1012422}1189]}| 9641461022553 External! sink fund 644s_.1956|M S| 57 Sale| 57 5812] 25 57 66 
Treasury 3\%s June 15 1946-1949|3 D/ 9s Sale| 972% 2 99'22212961)]| 95%%s310043 External sink fund 54s_.1958|F Aj 56 Sale | 57 58 16 57 62 
Finnish Mun Loan 64s A_.1954/A QO] 56 Sale | 56 56 2 56 «61 
State & City—<Scee “Seb 106 External 6 4s series B_.._.1954/A 0} 56 Sale | 55 56 12 55 61 
N Y Clty 44%s_.------ 1957iM Nj __.. ~ 97%, Feb’33}____ 97% 97%] Frankfort (City of) sf 6 }48_.1953|M Nl] 337%, Sale | 3112 35 85 tg 61 
‘ French Republic exti 74s.-1941|3 Dj 12012 Sale |122 125 174|} 122 1271 
Foreign Govt. & Municipals. External 7s of 1924.__..- 1949|J Di 113 Sale jal12!2 118 | 120}/411219 1231, 
Agric Mtge Bank s f 68_--.-- 1947|F Aj 32 Sale| 32 32 Bi] 251g 3A4le 
Sinking fund 6s aon 15 ty oe O| 32 Sale | 29% 34 7 25 135\2| German Government Interna- 
Akershus (Dept) ext 5s__..- 1963|M Ni 65 Sale | 65 65 1|| 63 68%] tional 35-yr 534s of 1930_.1965|3 Dj} 49% Sale | 4953 5312]1306]] 4814 6414 
Antioquia (Dept) coll ' A..1945)3 J 814 97s] 8l2 Mar’33]__-_- 77% 10% mn Republic extl 7s_..1949}A 0} 71'g Sale | 70% 74)2| 294 7014 86% 
External s f 7s ser B..---- 1945)5 J 8 Sale s 8lg 2 7ig 11 | German Prov & Communal Bks 
External s f 7s ser C....-- 1945|3 J 8 Bale 8 Ss 1 8 1032 (Cons Agric Loan) 64s A.1958/3 Dj 4014 Sale | 40% 4414) 106)} 40 5512 
External sf 7s ser D_.-_-- 1945|5 J 814 Sale| 8 Siz} 18 714 1014 | Graz (Municipality) 88_---- 1954|M Ni 51 Sale} 51 5353 51 «64 
External s f 7s Ist ser_.--.- 1957|A O 72 Sale 71g Mar’33]_--- 7ig 953 | Gt Brit & Ire (U K of) 5%s__1937/F Aj 104 Sale |a103%, 104%} 507/) 103 106% 
External sec ¢ f 7s 2d ser_.1957|A O Jig 9 8 Mar’33i-_--_- 7g 10)2 OSS IP Se F Al __-. _.__]105'4 Jan’33}___-_]} 1O5ig 10514 
External sec s f 78 3d ser._.1957|A O 7i2 «68 Tle 8 4 Z + 4% tund loan £ opt 1960. 1990 MNi 76 76%3\a75%4 a76i2] 34)| @72 a76le 
Antwerp (City) external 58..1958)/J DBD) _... 80 | 77%4 774 2|\| 75l4 83 | Greater Prague—sSee ‘Prague 
Argentine Govt Pub Wks 68.1960)A ©} 48% 50 | 45 4853) 20|| 41 6014 | Greek Government sf ser 7s_1964)M NM} 1812 24!2} 18 Mar’33}___-|| @16 28g 
Argentine Nation (Govt of)— Sinking fund sec 6s_____- 1968|F A! 1712 Sale | 17 17'2 3 161g 21 
Sink funds 6s of June 1925-1959|3 Dj} 48 Sale | 45l, 49 56 41 61 Haiti (Republ. c) sf6sseries A_’52;|A QO] 73 Sale | 7253 73'4| 15}) @71 78% 
Extl s f 68 of Oct 1925....1959)A ©} 4814 Sale | 45 49 57|| 401g 50!2]| Hamburg (State) 6s_____--_- 1946)A O| 40%, Sale | 391, 4373, 421} 37 69 
External s f 6s series A__..1957|M S$} 481, Sale | 45le2 49)s| 60)| a40ig 61 Heidelberg (German) extl 7%s’50|/J J} 30 3658] 34 37 6 34 60 
External 6s series B_- 1958|J Di 48 Sale | 45), 49 69}| a40% 51 Heisingfors (City) ext 64%s_.196C)A O} 50 57 56 57 5 47 61 
Extl s f 6s of May 1926_..1960)|M. Ni 49 Sale } 4514 50 87 40%, 50% | Hungarian Munic Loan 74s 1945jJ J) 20% Sale | 18%, 2012 6 15%, 23 
External s f 6s (State Ry).1960|M $| 4853 Sale | 45 49 | 285]| a40ig 5012 External s f 78___.Sept 1 1946/J J} 21 Sale 21 7 19 22 
Extl 6s Sanitary Works__.1961|)F Aj 4814 Sale | 45 487s) 50 401, 507%, | Hungarian Land M Inst 74s '61|M Nj 241g ____| 24lg 24ig 2 Z4tg 32ig 
Ext! 6s pub wks May 1927 1961|M7 N| 485, Sale | 4514 49'4) 30 41 501g Sinking fund 7 4s ser B__.1961|M N| 241s 30 24 25 3 24 31 
ed Works exti 54%s__.1962|F Aj] 45 Sale| 4ilz 4613] 24 38 4612 | Hungary (Kingd of) sf 7%4s_1944/F A| 32 Sale | 3153 3212 7 Bl5g 45 
Argentine Treasury 58 £....1945|M $} 54 57'2| 5612 5612] 10 497g, 5612] Irish Free State extl sf 5s__.1960|MN| 77%, 7912!) 77 77 10 76\g 78% 
Australia 30-yr 58_.__July 15 1955|)J J3| 767%, Sale | 73/2 75%4| 160}| 71l4 77% | Italy (Kingdom of) extl 7s_.1951/J D}| 9412 Sale | 9414 9614) 110 9414 101 
External 5s of 1927._Sept 1957|M S| 76 Sale | 73g 75%) 80 72\4 77% {| Italian Cred Consortium 7s A’37|M s| 991g ___.]| 98%, 100g 6 967s 1001g 
External g 4s of 1928...1956|M N| 7214 Sale | 697 72 75i| 681g 73% External sec s f 7s ser B__.1947|Ml 5} 9014 9234) 90!g 93 34 90!1g 97 
Austrian (Govt) s f 7s_...-- 1943)3 Dj 87 Sale | 8712 8812} 25|| 86% 95 | Italian Public Utility exti 7s_1952/3 a89 Sale| 87 9033} 32]| 841, 95l2 
_ Internal sinking fund 78..1957|J J} 56 Sale| 56 59 19 56 647% 
Japanese Govt 30-yrs {648.1954 F A} 60 Sale | 571 5953) 264 4514 597%, 
Bavaria (Free State) 6448...1945|)F A} 51 Sale | 49l2 5314] 62 47 69 Exti sinking fund 544s___.1965|MI N/ 47%, Sale | 46 4814] 208 B5lg 49% 
Beigium 25-yr extl 6}48s...-- 1949|M S| 9914 Sale | 99 10012} 59 99 102 | Jugoslavia (State Mtge Bank)— 
External sf 6s__...------ 1955|3 Ji; 92 Sale| 92 94 | 124]} 89 98 Secured s f g 7s__._-.---- 1957|A O} ills 16 | 15 15 2 15 20 
External 30-year sf 7s_._._.1955)}3 D/| 102 Sale |103 1037s] 103 9912 107% | Leipzig icersseay? sf 7s_..1947|/F A! 58% Sale | 575, 5812) 11 5612 64 
Stabilization loan 78 - - - --- 1956|M N/ 1014; Sale |101%, 103%4] 143]} 100 106 | Lower Austria (Prov) 7s_.1950|J D 597g] 59 59 1 49%, 60l2 
Bergen (Norway)— Lyons (City of) 15-year 6s..1934|M N| 10153 101%,/101!2 101% 5}ia@l0l 105%, 
Exti sink funds 58..Oct 151949/A O} __.. 83 | 75 Jan’33]___- 75 $75 | Marseilles (City of) 15-yr 6s_1934)M N;} 101%, Sale |10l!2 102 17|'alOll, 105lg 
External sinking fund 5s..1966'M $/} __._ 65 | 75lg Jan’33]____ 751g 751, Medellin (Colombia) 644s.-_.1954|J D 85g Ola} 9 9 1 812 14 

Berlin (Germany) 6f64s8..-1950/A O| 361g 42 | 41 42le 7 34 60 | Mexican Irrig Asstng 4}4s._.1943)M N - en ee oe Ree 3 
External s tf 6s...June 15 1958/3 D| 3814 Sale | 35% 4012} 48]| 3314 57 | Mexico (US) extl 5s of 1899 £°45}Q Jj -.-. ----]| 26 Apr’30}____]}] ---. —-.-- 

Bogota (City) extlsf 8s....1945|)A O} 17's Sale| 17! 1713 2 15 23 Assenting 5s of 1899_.-._- 1 fanaa 3ig 353 3%) 20 312 3g 

Bolivia (Republic of) extl 88. 1947|M N 5 Sale 5 5 4 41g 7ig Assenting 5s large.._.......-_- a ae ee See RE CS ees 
External secured 7s (fiat).1958|J J 3l2 Sale 312 410] 13 3lg = G12 Assenting 4s of 1904_... .___- REEVE 25g «= 3!4] +212 Mar’33j____ 214 
External sf 7s (flat)_._-.-- 1969|/M S$ 3% Sale 358 4}o} 13 35g Ss Ble ee Ge ee sn a wel wens ocak ak Bee ck cece > wae 

Bordeaux (City of) 15-yr 68_1934|M N} 101%, Sale |101!2 102 6||alO0llg 1054 Assenting 4s of 1910 large ___.|.--- 21g 3i2} 3ig Feb’33}____ 253 «358 

Brazil (U 8 of) external 88_.1941|3 Dj 25 Sale| 221s 251e! 35 165g 2612 Assenting 4s of 1910 small____j|_.--} ---- ----] 2!2 Mar’33}__-_- 2% 83le 
External s f 6 4s of 1926..1957;A’_ O| 25 Sale | 221, 25 68 15% 2512 Treas 6s of '13 assent (large) °33|3 J * * bd 
External s f 6 4s of 1927..1957|)A O| 24% Sale | 221, 25 79 14%, 2512 NES ods ocUs dkcnduemed aes . * bd 
7s (Central Ry) -.--.--.-.--- 952}3 Dj 20% Sale | 19ig 2073] 34 12ig 23 | Milan (City, Italy) - 64%s 1952/A O} 80!2 Sale | 8014 82121 67 80 90 

Bremen (State of) ext! 78.._.1935)|M $| 62!2 Sale | 62%, 64 84 605g 7212 | Minas Geraes (State) Brazil— 

Brisbane (City) 8 f 58.....- 1957|M Si a68 Sale | 66% 68 40 6412 771s External s f OMe a aces canal 1958|iM S| 23 Sale| 23 2353) 45 12 2353 
Sinking Wy - gold 58... - roan F Aj 67 Sale} 66 67 5 637g 6812 Ext sec 64s series A_...1959|M $| 23 Sale| 23 2353] 42 lllg 2353 
20-year sf 6s....-..----- N13 Di 77'2 Sale | 75!2 7712} 12 70's 76 | Montevideo (City of) 78_...1952)3 Dj} 18 Sale} 18 19 30 125g 21 

Budapest (City) extl 8 ft 63_ “1962 3 D, 2812 Sale | 275, 28%, 20 241g 297% External s f 6s series A__.1959;M N| 16 17 14 16 21 1l 18 

Buenos Aires (City) 64s 2 B 1955|)J 3} 40 5414) 43 43 6 37 45 | New So Wales (State) ext] 58 1957|F Aj 74 Sale | 72 74 80 7l'2 75 
External s f 6s ser C-2_...1960/A O| 45 Sule | 535, Mar’33}____ 3714 441g External s f 58_.-_-_- pr 1958|A O} 74 Sale| 72 74 48 71 75\4 
External s f 6s ser C-3_...1960}A QO; 44 -___| 42 45 10|| 341g 46 | Norway 20-year ext 68_-.-- 1943|F A} 83 Sale| Sll2 8344; 17|| 8llg 87 

Buenos Aires (Prov) ext] 68_1961|M 8} 22% Sale | 19 2213] 47 16 823% 20-year external 6s__--.-- 1944|F Aj} 82 Sale| S8lig 8312] 461] 811g 87 
External sf 634s_--.-.-..--.- 1961/F Aj 22% Sale | 1912 22%) 15 1753 24 30-year external 68_...--- 1952/|A O| 81g Sale |a80!2 82 30]| @SOlzg 881g 

Bulgaria (Kingdom) s f 78._.1967|3 J| 21 Sale | 22!2 Mar’33)____ 197g 231g 40-year sf 544s.__------- 1965|3 Dj} 75's 7812) 75 79 45|| a741g 85 
Stabil’n s f 7448s_.Nov 15 1968|M Ni 23%, Sale | 2344 24 6 221g 2712 External s f 58.._..Mar 15 1963|M S| 75 74 7612} 30}| a721g 83% 

Municipal Bank ‘extisf58_1967|\J O| 72% 76%| 7712 Feb’33|___- 741, 78 

Caldas Dept of(Colombia)7 4s’46/5 J} 14 Sale| 14 141, 5 1212 16% Municipal Bank extisf58_1970|3 Dj} 7253 -_--| 75% Feb’33)___.]} 475 772 

Canada (Dom’'n of) 30-yr 48_1960;A ©} 8053 Sale | 80!2 8153} 133 79 88 | Nuremburg (City) ext] 6s_..1952|F A| 38 Sale | 3712 39 28 3712 5212 
a as ca esas ui nigh eae anon 1952|M N| 907s Sale |a95 97 128]| 491% 10112] Oriental Devel _ | Sera 1953|M 8} 45% Sale | 4412 4512) 49 35 463, 

SAMI oie ke de pahsnseiaha ancien ate 1936|F Aj 95l2 Sale | 78 78 60 931g 100% Extl deb 5i4s__.-..---.- 1958|M Ni 3912 Sale | 40 4053} 16 Blig 42'g 

Carisbad (City) s f 88_._--. 1954/3 J) 78 90 78 78 1 7 86 | Oslo (City) 30-year sf 68.._.1955|M N}| 80 Sale| 80 80 7 80 

Cauca Val (Dept) Colom 74s "46/A O| 11 1l'2} 12% 13 2 9% 13% 

Central Agric Bank (Germany)— Panama (Rep) ext! 54s_...1953/3 Dj ---- 10212|100'2 101 6 99%, 102% 
Farm Loan sf 7s._Sept 15 1950|M S| 60 Sale | 5812 6312} 57 551g 75 Extl s f 5s ser A__May 15 1963)|M N| 28!2 Sale | 28 30 16 221g 
Farm Loans f6s..July 15 1960|J J3)| 5012 Sale | 4812 5244] 133 43%, 67 | Pernambuco (State of) ext] 7s °47|M . 834 934) 10 10 5 6%, 1053 
Farm Loan sf 68_._Oct 15 196C/|A QO} 50%, Sale | 49 53 253 435g 667g] Peru (Rep of) external 7s__.1959|M $ 612 8 7 7 2 6%, 10 | 
Farm Loan 6s ser A Apr 15 1938;A O} 60 Sale | 591, 6412] 180) a59ig 75l2 Nat Loan exti s f 6s Ist ser 1960|J D 4%, Sale 4\4 5 29 414 7% 

Chile (Rep)—Extl s f 78__..1942;M N 7 Sale | a57% Tie} 24 a57g Alls Nat loan exti s f 6s 2d ser_1961)A O 4\2 Sale 44 5 13 44 7 
External sinking fund 6s_.1960};A O 6 Sale 6 7 68 5%, 10 | Poland (Rep of) gold 6s___.1940/A O Sale | 54 56 18 5312 59 
Ext sinking fund 6s_.Feb 1961/F A 612 673] 6% 74] 12 5% «10 Stabilization loan sf 78...1947|A ©} 54%, Sale | 54% 5674, 1321] 63 658i, 
Ry ref ext sf 6s__..-. Jan 1961)5 J 6%g Sale| 612 74 8 55g 10 External sink fund g 8s__.1950)3 J| 64 Sale| 641, 6612] 65]| 591, 69 
Ext sinking fund 6s._Sept 1961|M $ 612 8 7 7\4 5 6 10 Porto Alegre (City of) 88...1961}J D)} 13's 16 14 147g} 28 912 18 
External sinking fund 6s__1962|¥ 8S 612 734) 71g 71g 1 553 Ext! guar sink fund 7 448. - 1966 3 J} 12% 16!2] 14 14 3 8% 17 
External sinking fund 68. .1963|M N 614 Sale 614 733] 26 55g 10 | Prague (Greater City) 7'4s_.1952|M- N| 91 Sale| 91 91 4 9012 93 

Chile Mtge Bk 6 %s June 30 1957/3 Dj 10's Sale | 10's r12 7 a9ig 13 Prussia (Free 7 extl 63 "51 M $}| 41 Sale} 41 49 89 r 637, 
8 {6%s of 1926__June 30 1961/3 Dj) 12 Sale} 134 1312 2 121g 15 External s f 68.......-.-- 1952}|A O| 42 Sale| 40!2 47 179 39 6112 
Guar s b, | ERR Apr 30 1961/A O 87g Sale | 87s 87g 8 75g 1114 | Queensiand (State) extlaf7s1941/A O| 91 Sale| 89 91 13), 88 97 
Cust St 00.5.~...- ne 1962|M N 8% 11 - Mar’33} - - -- 83g 1153] 25-year external 6s______- 1947|F A| 79% Sale | 78 81 9) 78 85 

Chilean Cons Munic 7s----- 1960|M $ 5lg 6% 5le 4 44 §8 | Rhine-Main-Danube 7s A__.1950)M $} 58 Sale | 5612 58 481} 55 7ile 

Chinese (Hukuang Ry) 58..1951}3 D} 10 15'2 3 Mar’33]__-- 12 1612 | Rio Grande do Sul extistf 8s. 1946|A O} 15 Sale| 14 14 2 12 22 

Christiania (Oslo) 20-yr s f 6s '54|M 8| 80 84 | 8ll2 82 9|| 8ilg 851g] External sinking fund 6s_.1968|3 D]| 13%2 Sale | 12 15 | 56 Big 182 

Cologne (City) Germany 6 4431950|M 8/ 41%, Sale | 40 441g} 46]} 38 5733 External s f 7s of 1926__..1966)M N} 14 Sale} 13% 1434 4 9 1812 

mbia (Rep) 6s. .-.-- Jan 1961)3 Jj 31s Sale | 3l'2 35 351] 251g 3714 External s f 7s munic loan.1967|3 Dj] 12!2 Sale | 12s 127 8 Big 1838 
Ext s f 6s of 1928....Oct 1961/A QO} 315s Sale | 31le 35\4] 68]| 251g 37 | Rio de Janeiro 25-year sf 88_1946/A 0} 11'4 Sale| 10! 114 6 9 16! 

Colombia Mtge Bank 6 4sof 1947|A O| 251, 26 25 26 12 19 30 External s f 6 4%s___.._..- 1953)F Aj 10% Sale 9l2 101g} 25 6% 13 
Sinking fund 7s of 1926...1946|M N| 2514 2612] 25 26 9}| 19% 2914 | Rome (City) exti 6s_____- 1952|A O| 83% Sale | 82 85 | 41]| 82 92% 
Sinking fund 7s of 1927._.1947)F Aj 25l2 Sale | 26 26 1 18% 30 Rotterdam (City) extl 68...1964|M N| 94 98 95 95 1 9Ols 101% 

Copenhagen (City) 5s.....-. 1952}3 Dj 595s 61 ja59l,4 6014} 29 59 73 | Roumania (Monopolies) eee F Al 36 Sale| 33!2 a34le 6 32 39 
25-year g 444s_...--.--.-- 953iIM Ni 59 Sale | 5814 591g} 10]] 58 67% | Saarbruecken (City) 6s___-_- 1953;3 J| 6814 Sale | 6814 6814 1 6553 722 

Cordoba (city) extisf7s_..1957|F Aj 13 Sale| 125, 14 9 10% 161g | Sao Paulo (City) sf8s_._.Mar 1952;|M N il 14 104, 12 3 10'g 15 
External sf 78._...Nov 15 1937;|M N/ 24% 27 | 24% Mar’33}/____ 24% 28le Externa! s 7 64s of 1927_.1957|M Nj 11 Sale 91g ll 5 74 13l¢ 

Cordoba (Prov) Argentina 78 1942/53 Jj 25 29 2434 26 8 24%, 3012] San Paulo (State) exti sf 88_1936/3 J) 20's Sale| 20 201g 5 20 23 

Costa Rica (Republic)— External sec s f 88___..-- 1950}3 J} 13'4 16 | 132 1312} 10}] 131, 187 
7a Nov 1 1932 coupon on.1951;M N| 26%, 27 7 Mar’33} _.-- 231g 27 External s f 7s Water L’n_1956)M $} 10's 14 12 14 lly} a@ll% 15 
7s May 1 1936 coupon on.1951}_...} 15 15%4 15 2 14 19%, External s f 6s._.._..--- ove J 3) 127g Sale| 11 125g] 47 Olg 15 

Cuba (Republic) 5s of 1904_.1944|M s| 88 Sale as 88 5i| 87g 89 Secured sf 7e.........-. 940)/A O} 53% Sale 56 54 53 5D 
External 5s of 1914 ser A_.1949|F Aj 867%, Sale | 867s 8673 2 8678 Santa Fe (Prov Arg Rep) 7s- i9as MSs} 13 1534] 1412 141s 2 1314 17 
External loan 4}48--.--.- 1949/F A} _.__. 72 | 69 70 11|| 69 «75 | Saxon Pub Wks (Germany) 78°45|F A| 55 Sale | 56 5973| 731) 621g 77% 
Sinking fund 5s Jan 15 1953/3 Jj} a71 Sale ja71 7Alo| 47 70'g 7 Gen ref guar 6 }4s_...---- I951)MI N| 5353 Sale | 5312 55 69 61 6912 
Public wks 544s June 30 1945)3 D} 35 Sale| 35 35%] «81 34 43 |Saxon State Mtge Inst 7s__.1945|J D) 64 Sale | 63% 67 3 63%, 74lg 

Cc (Dept) Colombia Sinking fund g 6 4s__Dec 1946/J D| 624 Sale | 615, 63 241} 60's 68 
External s f 644s.._-..-.-- 1959|M N} 137g Sale | 1212 13%} 25 104 16 | Serbs Croats & Slovenes 88__1962|M Nj 12 16%g| 147, 16 22| 125, 22 

Czechoslovakia (Rep of) 88..1951)A O} 94 Sale | 94 94'3} 61] 93 9914] External sec 7s ser B__.-- 1962|M N}| 1212 Sale | 1253 1412} 27]| 131g 21% 
Sinking fund 8s ser B.-..-_- 1952}|A O| 94 97 | 94 95 31} 93 9812] Silesia (Prov of) exti 7s_--.-- 195*%/3 Dj 43 Sale | 43 4314] 23]] 41 45 

exti 68....1942)3 J) 77%, Sale | 76 798} 49 75 9253 | Silesian Landowners Assn 68.19°7|F Aj 40 Sale | 397 43 10 397%, 5O0lg 
External gold 5}4s_--.-.-- 1955|F A| 73 Sal 727g 73% 1 69 8714 | Soissons (City of) ext! 6s.._.1936)M N/ 99 103%3/103 1037 7ii 103 «108 
External g 434s..Apr 15 1962;A Oj} 63 Sale | 627, 6334) 26 581g 74% | Styria (Prov) external 7s_..1946/F Aj 48 55 51 Mar’33j_._- Ig 57's 

Deutsche Bk Am part ctf 63_ 1932 Sweden external loan 5448_.1954|M Nj 92's Sale | 92! 9414 91% PBR%, 

Stamped extd to Sept 11935__.]....}| 80 Sale} 80 81 13|} 77 85 | Switzerland Govt exti 54s_..1946/A O/ 103% Sale [1027s 103% | 88//a102% 105 
















































































t Accrued interest payabie at exchange rate of $4.5665. 
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BONDS : Price Week's Range BONDS 
N. Y. STOCK EXCHANGE 3 Friday, or §3 Since N. Y. STOCK EXCHANGE 
Week Ended Mar. 24. =~} Mar. 24. Last Sale Jan. 1. Week Ended Mar. 24. 
Foreign Govt. & Municipals. Bid Ask| Low High| No.\\Low High 
- or eed eg ef5s...-..-. 1955|F Aj 71%, Sale | 7134 727g} 19|| 66 73 | Chicago Great West Ist 4s_.1959|M 
‘aiwan Elec Pow sf 5%s..1971|3 J) 40 Sale| 40 41 61 331g 427g | Chic Ind & Louisv ref 6s__._1947/J 
Sere City 5s loan of 1912.1952;M S$} 35'4 Sale | 337s 35 21 3614 Refunding PRs sunk J 
External s f 5s guar__..1961/A QO] 43 Sale| 4ile 437g] 22 331g Refunding 4s series C_...1947/J 
Tolima (Dept of) ext 7s__._.1947|M N 7i2 12 Mar’33} - - -- 137g Ist & gen 5s series A____. M 
Trondhjem (City) ist 548. 1957|M N 75 72 75'4] 13 61 75\4 ist & gen 6s series B_.May 1966)J 
Upper Austria (Prov) 7s__.-1945|3 Dj} -... 60 | 61 Feb’33}---- 50 6212] Chic Ind & Sou 50-year 4s__1956)5 6112 Dee’32 
External s f 6%s_June 15 1957/3 D; 48 50 50 756 45 756 | Chic LS & East Ist 4%s__.1969)J D} 94 97 98%, Feb’33 
Uruguay (Republic) extl 8s 1946)/F A; 29 Sale| 32 3212 2 401g | Chi M & St P gen 4s ser A_.1989/J Jj 42 Sale | 40!2 43 
External s f 68...--.--.-- 1960|M N/| 2253 Sale | 2253 247g} 41 2Zlig 314 Gen g 3s ser B_..May 1989|J Jj} 41 Sale |a40l2 42 
External sf 6s__...May 11964|M N| 23 Sale | 23 2312] 33 1 32 Gen 4s ser C._... May 1989|J Jj 45 Sale| 42 4512 
Venetian Prov Mtge Bank 7s "52/A OQ} 57 5812] 9673 9712 Gen 4s ser E___.. May 1989|J Jj 44 Sale| 42 457, 
Vienna (City of) extisf 6s..1952;MN| 57 Sale| 56 60 28 56 681g 4%s ser F___.. May 1989|J Jj 40 48 | 38 Mar’33 
Warsaw (City) external 78_.1958|/F Aj 371s Sale | 3714 39 341; 3714 4173 | Chic Milw St P & Pac = A__1975|F Aj 15l2 Sale | 154 1653 
Yokohama (City) extl 68...1961|J BD) 4514 Sale | 44% 4512 9 35% 4953 Conv adj 5s...... AO 4l2 Sale 4\4 5lg 
Chic & No West gen g 73360. 1987 MN; 38!2 58 | 37 391g 
Railroad op EE i Cae Se RNR ee oO Fi .... i...) €% Aura 
Ala Gt Sou lst cons A 58._.1943)J DBD) _._. 80 |105 Sept’31}]____]] ---- ---- Caneel Gc iiicincwnne 1927|M Ni 40! Sale | 40l2 41 
ist cons 4s ser B.-.----- 1943|/J D cnet an: Were 2 OW sane teu Stpd 4s non-p Fed inc tax ’87;M N} 40 ----| 60 Sept’32}_ 
Alb & Susq Ist guar 344s.-1946)A O} 8214 Sale | 8214 8. Gen 4%s stpd Fed inc tax_1987)M N| --.. 70 | 47 Jan’33 
Alleg & West Ist gu 4s.-..-. 1998jA Oj] __._. ....] 65 Mar’33j___- 65 Gen 5s stpd Fed inc tax...1987|MN} 46 Sale | 4412 46 le 
Alleg Val gen guar g 48_.--- 1942)|M S| 93 —--_--| 921g Mar’33]_-_-_- 9814 Sinking fund deb 5s__._-.- 933|M Nj 6812 697g|a6712 70 
Ann Arbor ist g 4s____July 1995}Q J} 24 32 28 28 10 23% 28 pe Rap apo ae MN] ---- 68%) 68 6858 4 59 685g 
Atch Top & S Fe—Gen g 48-1995|A QO} 9112 Sale | 90% 92 | 163]| 8814 97 15-year secured g 6}48...1936|M S| 501, Sale | 49 501s} 19]] 457% 65714 
eMNE eo  nnicnncenee A QO} ____ __--| 90!2 Jan’33}__--]] 9012 Olle lst ref g 58__....-- May 2037|J D} 17 19 | 18 19 41] 17 222 
Adjustment gold 4s- —— 1995; Nov] 81%, 85 | 817%. 8234] 16|) 81% 8714 lst & ref 444s stpd.._May 2037|J Dj} 1614 1743] 16%4 17% 9}| 1512 2012 
BORGO, cisco ces uly 1995|M Nj a82 Sale| 8ilg a82 10|} 8llg 88l2 ist & ref 444s ser C__May 2037|J Dj 17 18!l2) 17 19 78\| 15 ° 20le 
ANE icici som npinnceen = MN] ____ 82 | 80 Aug’32/__-_|} ---- ----] Conv 43s series A_...... 1949|M Nj 1012 Sale | 9% 11's] 356 Q1g 157 
Conv gold 4s of 1909_...1955)J D) 76 --_--| 77'2 7712 lj} 76g 81 
Conv 48 of 1905_-.--..-- 1955|3 Dj 76! __--| 7653 7734, || 765g 8312] Chic R I & P Ry gen 4s____1988 r J} 53 5612) 53 5612] 14|| 521g 65 
Conv g 48 issue of 1910__.1960|3 Dj} __.__ __--| 80 Mar’33]_---|| 73 80%] — Registered--...-.........-. Hs x40. wong: Oe COCO. i ie aa 
Conv deb 44s---------- 1948|/3 D 90 | 8714 88 10|| 841g 95 Refunding gold 48__..... 934 A O}| 2312 Sale | 22 24 96]] 19 30% 
Rocky Mtn Div Ist 4s_.-1965)3 J} __._ 84ls Mar’ 33} - - - - 831g 85 Secured 4 }4s series A____- te M $} 2312 Sale | 2212 24 87 181g 29% 
Trans-Con Short L ist 48.1958)J J} 78  95'2| 93 9314 10]| 92 961g] Conv g 44s_.-.......-- 960|M N| 97% Sale} 9 1114] 220 9 1612 
Cal-Ariz Ist & ref 444s A_1962|M 5| 90 Sale 93 10|| 891g 9714] Ch St L & N O 5s__June 15 1951 3D) 50 78 | 78 Feb’33/___-|} 73 78 
Atl Knoxv & Nor Ist g 58_.1946|J D} 60 ____j|103!2 Feb’31|__--|] ---- ----] _ Registered....-......-...- S. -caw : enc ok OR MORE Stbaecl 4cak ‘Sane 
Atl & Charl A L lst 4s A_-1944 J JS) 65l2 75 Oc¥SBR . 0 sae ‘ical Gold 34s.-_..-.-- June 15 1931/3 Dj 4014 ----| 85!2 May’31}_---}} -222 LLL. 
lst 30-year 5s series B....1944|/J J} 68%, 80 | 6712 6712 5I\ 871g 7512] Memphis Div ist g 4s__..1951|J Di] 45 62 | 46 Jan’33}_...|) 46 
Atlantic City Ist cons 48__.1951/J J} _._.. ____]| 78 Sept’32}]__--]] ---- ---- aie ee -1960|J D 
Atl Coast Line 1st cons 4s July ’52)M S| 72 Sale| 71 13}; 69 7 OO GR sii icine Dec 1 1 1960|M 8 
General unified 44s A_..1964|3 D| 5312 57 | 54 5512} 14]] 51 56 Chie Un Sta’n  aduee 44s A. Free J 5 
L & N coll gold 48__..Oct 1952;)M N| 507g Sale | 5112 53%4| 46 45 56 ist 5s series B_.._..-.--- 3iJ J 
Atl & Dan Ist g 48__-_--..-- 1948/3 3} 17 Sale| 17 17 1 1314 2212 Guaranteed g 5s....._._- rar 3D 
en OB, Joo i ktide ee 1948\J J 81g 16 | 1412 Feb’33}__-- 8 16 Ist guar 6 34s series G HEA. 1963|J J 
Atl & Yad Ist guar 48____._ 1949/A O| 121!2 25 20 Feb’33j_---. 20 26 | Chic & West Ind con 4s__..1952|J J 
Austin & N W Ist gu g 58..1941/J J) _... 87 |104 Mar’3l1}_---|} ---- ---- Ist ref 534s series A____-- 962|M $ 
. Choc Okla & Gulf cons 5s..__1952)|M N 
Balt & Ohio ist g meses ~ 1948)|A O 77 Sale , 77 79 43,| a761g 86 !'!Cin H & D 2d gold 4%s___.1937|3 J 
tered ....... uly 1 Q Jj ____ __--| 76 Jan’33]_---|} 72 80 JCIStL&c so. -Se 2 1936/Q F 
20-year conv 4'48______-- 1933|M 8 * * * | _ Registered _-.---- August 2 1936/Q F 
Stpd (10% part reduc) ____. MS * * | * Cin Leb & Nor lst con gu 4s. 1942}M N 
Refund & gen 5s series A- 1995|J DB!) 3914 Sale | 371g 397,| 106|] 331g 443g] Cin Union Term Ist 4%s__.2020|J J 
Ist gold 58_....-_.-. July 1948|A O} 85 Sale| 83 85 38|| 801g 9012] Ist mtge 5s series B__.._- 2020|\5 J 
Ref & gen 6s series C___.1995|J D| 45l2 Sale | 43 4512] 138|| 3712 501g] Ist mtge g 5s series C___.1957|M N 
P LE & W Va Sys ret to..-1961 MN! 67 6912] 67 681g} 8|| 6lig 751g | Clearfield & Mah Ist gu 5s..1943/3 J 
Southw Div ist 5s_____-- 1950|\J 3} 62 Sale | 60 62 59 55 70 | Cleve Cin Chi & St L gen 4s_1993}J D 
Tol & Cin Div Ist ref 4s A_1959|J J} 50 Sale} 50 527g] 17 50 561g General 5s series B___.-_- 993)3 D 
Ref & gen 5s series D_...2000|M S/ 377s Sale | 367s 39 64|| 348, 4314 Ref & impt 6s ser C____..1941|3 J 
ee 1960|F A| 30%, Sale | 28 30%) 324|| 26 34 Ref & impt 5s ser D__.....1963|J J 
Bangor & Aroostook Ist 58..1943|3 J} 93%g 95!2] 9312 Mar’33}---- 911g 96 Ref & impt 44s ser E_...1977|3 J 
EE HE Gs a ccs weaken cco 1951\J J3| 69 Sale | 67 69 3 65 731g Cairo Div ist gold 48__..1939|3 J 
Battle Crk & Stur Ist gu 38_1989/J Di) __.. __.._| 61 Feb’31)----]} ---- ---- Cin W & M Div Ist g 48__1991|J J 
Beech Creek Ist gu g 48_...1936|J J} _.-. 87 | 80 80 1\| 80 821g] St L Div Ist coll tr g 4s___1990|MN 
24 eters Ge... -.......-..1800r. 3] ..-. ----1100 Jan’30)..--ff -...6 - <-2- Spr & Col Div Ist g 48... 1940|M $ 
Beech Crk ext ist g 3348__..1951/A O} __._ ___-] 88 Mar’31|_---|] ---. ---.]. W W Val Div Ist g4s_...1940|J 4) ---- - ----| 56's Mie OR. 2 ea 
Belvidere Del cons gu 34s.1943|/3 Jj] _.-. ----]----- ----- ba wacae casi 
Big Sandy Ist 4s guar______ 194413 D| 80 95 | 90. Feb’33|___-|| 87% 9712]C C C & I gen cons g 68_.1934|3 J} 100 101 |101 Mar’33)_---|| 100 101% 
Boston & Maine Ist 5s A C.1967|M $| 62 Sale| 617s  621!2] 51|/| 57 74 |Clev Lor & W con Ist g 5s_.1933/A ©} ---- 95 | 95 Mar’33/__-_1) 95 95ig 
lst M 5s series II_._..._- 1955|M Ni 60 66 | 61 613g 8\| 581g 74 | Cleveland & Mahon Valg 5s1938|3 Jj 50 90 |101 Sept’3l)_-.-}) 2 _Ll 
Ist g 4348 ser JJ__-_.---. 1961|A O| 60 Sale| 55 60 17|| 55 70 | Clev & Mar ist gug44s._.1935|M N| -.-. 98 | 99 Feb’33)/____ 
Boston & N Y Air Line ist4s1955|F Al 55 59 | 55 Mar’33|__--|] 541g 6312] Clev & P gen gu 434s ser B_.1942)A O Rite ee aa 
Bruns & West Ist gu g 48__1938|3 J) 84% —_- 8434 8434 lj] 84%, 84% Series B 3}4s........-... 1942/A O} ___. -.-.| 86 Jan’33/__.-]] 86 86 
Buff Roch & Pitts ger g 5s.._1937|M $} 85 9312] 89 Mar’33}---- 85 8912 Series A 4}4s............ 1 jd “O14 100 | 96 96 1 96 98 
Consol 4 4s_..-..--...-- 1957|M_ N| 4153 Sale | 40 42 44 34%, 44% Series C 34s_---...--. .--1948;MN} 84 8612] 84 Mar’33}___- 84 86 
Burl C R & Nor Ist & coll 5s- 1934 AO} 45 50 | 50 50 1}| 46% 54 Series D 3s-_--------.- Q50j)A Fi --.. ----| 83 Oct’3z]_---}) 2. LLL. 
Gen 444s ser A_________ | ge Ge ee AS Se ie a 
Canada Sou cons gu 58 A...1962/A ©| 65 68 | 84% Feb’33|_-.-|} 82 8512] Cleve Sho Line Ist gu 4}4s.1961/A 0} -..- 80 7 Feb’33}___- 7 
Canadian Nat guar 4 %s_...1954)M $j} 8il2 Sale | 81 S112} 35]| 80% 873%} Cleve Union Term Ist 544s_.1972|A O| 63 66 | 6212 64 6]] 6l 71% 
30-year gold guar 4%s__.1957|\J J} 81's Sale| 807%  81%4| 39]| 79% 87%] Istsf 5s series B....___- 1973|A Oj ..-- 61 | 60 61 8] 56% 6 
Guaranteed gold 444s__._.1988|J D} 81 Sale | 80% 8212} 20]| @B0 877%] ists f guar 434s series C__1977|A O Sale 59 11 65 
, Guaranteed g 5s__.-- July 1969|J J} 852 Sale | 854 87 88|| a84ig 9312] Coal River Ry Ist gu 4s__..1945 3 Di 85 a--t Oe Deven... ...- 
Guaranteed g 58__--- Oct 1969 A QO} 85% Sale | 8514 S6 20|| 8412 93%} Colo & South ref & ext 4448.1935|M N| 73!2 797%) 72 75 24|| 72 83ig 
Guaranteed g 5s....-.--- 1970|F Aj 86 Sale| 8512 86 10|| G84%g 9314] General mtge 434s ser A_.1980/MN| 50!2 Sale | 50!2 51 15]| 4812 
Guar gold yt epee oo 15 ae 3 Di} 8314 Sale | 825 845g| 85|| 481% 90 |Col& H V istextg4s_.....1948/A 0] _... ----| 85's Mar’33)_._-|| 851g s5lg 
ere BMA, chk wcemene 1956'F Al 8ll2 Sale | 81 82 22|| 80l2 87% | Col & Tol Ist ext 4s._-_.___. 1955! F Aj] 83 --.-..| 84!g Dec’32}_-_-]] 0 LJ. 
Guar g 44s-------- Sept 1951 M $} 815s Sale | 81ls 83 45|| 80% 873,}| Conn & Passum Riv ist 4s..1943'A O} -... --.-' 90 Dee’30)----") 2.2 Lo. 
Canadian North deb s f 78__1940|J BD} 99%, Sale | 99 10014] 162 971g 1047, | Consol Ry non-conv deb 4s__ 1954 3 3} 32 68 4012 Feb'33}_-_- 397g 4012 
25-year s f deb 6 4s____.- 1946\J 3} 97 981s] 9612 9812} 12]] 9412 107 Non-conv deb 48._...._. 1955|3 Jj) 32 73 | 40!2 Mar’33).-.-}) 40 465 
10-yr gold 4%s___Feb 15 1935|5 J] __.- 94 | 947% 947 1|} 92% 99 Non-conv deb 4s... --1955|A O} 32 --.-.| 4612 Sept’32]----]) 2. lll. 
Canadian Pac Ry 4% deb stock 52%, Sale |a51% 5514] 99]| 49 6812] Non-conv deb 4g___..... 1956|3 Jj 32 50 | 45 Dee’3l).---{] --.. 22. 
Cell Of GOK, oon Scone 1946|M S| 59 Sale |a577, 6214] 29]| 5612 78% | Cuba Nor Ry Ist 5}4s----- 1942/3 D} 1112 Sale | 11!2 15 32]| lig 23 
63 equip tr ctfs__.......- 1 J 3| 83l2 Sale | 8312 8334 3}| 801g 9012] Cuba RR Ist 50-year 5s g_.1952|J 3) 16 19%) 17% 1812 41} 15 29 
1 Coll tr g 58.......Dec 1 1954|J DBD) 63 Sale| 63 647g| 70|| a63 85% 1st ref 7 }4s series A__.... 1 J Di 15'2 1973] 15 Mar’33}___- 15 29 
Collateral trust 434s-_--.- 1960|\J J] 5714 Sale | 56 60 13 77 Ist lien & ref 6s ser B_..-- 1936/J DB) 14 19%] 16 Mar’33}__--]]| 16 25 
|| Car Cent Ist cors g 4s__.-- 1949/3 Jj 10'g ----}] 15 15 1} 15 15 
Caro Clinch & O Ist 30-yr 58_1938|3 Dj} 85's -_--| 87!2 Mar’33|.---|| 871g 91 | Del & Hudson Ist & ref 4s_.1943 MN| 74 Sale| 7314 7612) 21) 72 84% 
ist & cons g 6s ser A_Dec 15°52/J DB) 70 77 | 79 Mar’33)----]} 68 80 Tho 6s sndsabadddaoeke 1935|A @| _... 96 | 94% 95 5i| 947% 97 
Cart & Ad Ist gu g 48______ 1981\3 DBD] ___._ +0 | 60 Feb’33]_.--]]| 5% 60 GG BAR is si ccdwcecnd 1937|M N] __.. ----| 82 Mar’33)_---}) 811g 9312 
Cent Branch U P Ist g 48_.1948/3 D| 31 36 31 3312 4 291, 36 D RR & Bridge ist gu g 48_.1936|/F Aj 92 -.--| 92%4 Dec’32)__.-]| __ Bibadé 
Ceprtral of Ga Ist g 58-.Nov 1945|F Al 32's 60 | 32 Mar’33|__.-|| 32 3212]Den & RG Ist consg 4s__..1936)3 J) 32 Sale| 31 33 | 164]| a261g 3753 
Conso! gold 58...--..---- 1945|M N; 10 12 | 10 11 6 9% 20 Consol gold 4}4s...-...-- 1936|3 Jj 33 Sale| 32 33's] 4411 27 40 
Ref & geo 54s series B..1959/A O} - 37g] 4 Feb’33]_--- 4 912 | Den & R G West gen 58 Aug 1955|F Aj 1314 Sale | 13 14 48]; 11 16% 
Ref & gen 5s series C_._.1959|A O "2% Sale 2%, 343} 12 2%, Big Ret & impt 5s ser B__Apr 1978|/A O| 16 Sale| 15 1644) 32 ll 22 
Chatt Div pur money g 48.1951|3 D} 12 30 | 23 Mar’33j_-_.- 23 23 | DesM & Ft D Ist gu 4s___.1935 
Mac & Nor Div ist g 58.1946)3 Jj _... ----| 93!4 Jume’3l]----]] ---- -.-- Certificates of deposit... ...--- 3 J 2 30 212 Feb’33)_.-_- 2g 2g 
Mid Ga & Ati Div pur m 52 °47/3 Jj __-. ----]102!2 Nov’30]_---]] ---- ---- Des Plaines Val 1st gen 4348.1947|M S| 33 -..-| 45 Aug’32)_---]) 12 LLL. 
Mobile Div Ist g 58_._._- 1946/3 Jj _._.. 30 | 24 WDec’32|._--]] -... --..]| Det & Mac lst lien g 4s.._.. eee ae. ceatl Ge, ME Oenseell coke acer 
Second gold 4g__.....--.- 1998| Eh innc< ae. Mee MERcko, deca nuice 
Cent New Engl Ist gu 4s_..1961|3 Jj _... 65 61 Feb’33}-_--- 61 68%, | Detroit River Tunnel 4%s_.1961|M N| 75 ----| 85 Feb’33)__-. 80 RA 
Cent RR & Bkg of Ga coll 58.1937|M N| 25 35 | 28 28 5 25 ##32 |Dul Missabe & Nor gen 58..1941|/5 Jj 100% ----]103'4 Mar’33)_---]) 10314 103'4 
Centra! of N J gen g 58.-..1987|J J] _... 8844] 88% 90 21 88% 9512] Dul & Iron Range Ist 58__..1937|4 ©} 100 10112] 9973 Mar’33]___- 997, 10212 
FR IS Rete SF és 1987;Q J} __.. 90 90 Feb’33)---- 90 90 Dul Sou Shore & Ati g 58_..1937|3 Jj) 12 13 12 Mar’33i_... 12 20 
pS OS RE ge 1987|J J] __.. 772] 77%2 77'2 211 77 772 
Cent Pac ist ref gu g 48...1949|F Al] 72's Sale | 72 7412] 125] 68 8612] East Ry Minn Nor Diy lst 48°48/A O} 80 --_-| 84 Feb’33/__.-|| 84 84 
EE EEA LESTE ee ee, a i 73% 78%] East T Va & Ga Div Ist 58.1956;MN| 73 77 73 73 1 73 84 
Through Short L ist gu 48_1954|A 0} 6612 69 70 Mar’33}j--.-- 70 80 | Elgin Joliet & East lst g 5e_1941|M N| _... 98 80 Mar’33}_--- 80 84l2 
Guaranteed g 58.....-.--- 1960/F A} 58 Sale| 57%, 5814] 71 5014 61 | El Paso & S W Ist 58._____- 1965|A O] _.._. 60 | 61 Feb’33/_.--]] 61 72 
Cantatas & ev Ist 78_.1936/3 J} 98 __-|111 June’31]____]]| --.. -.-.] Erie & Pitts g gu 3s ser B 1940|J 3] ---- 92 | 86!2 Aug’32).__.]) 1. ...- 
Ches & Ohio lst con g 53_.-1939|M N} 10212 Sale |102 10312] 70}]} 101 106% Series C 34s...-..---.-- 1940\3 3] _... ..-.| 88% Feb’33)_._. 88%, 884, 
.* (>A a ee 1989|M Ni ___- _110214 Dee’32|.___]] .--. -.--] Erie RR Ist conv g 4s prior..1996/3 J} 71% 73 7053 7053 2 69 7612 
General gold 4s_...---- 1992|M S| 95is Sale | 95's 97 28}| 9312 10312 ene. i foe eee OE ee ee ta Re Gale yd 
I oe msi __. oS Reta 2. we cao Soe lst consol gen lien g 48._.1996|3 J| 46 Sale| 43 47\2) 76 4012 4812 
Ref & impt 4%s_-------- 1993|A ©] 8412 9412] 84% 861g 9}| 821g 93% Registered ...........- ne On og. weuek Ge. ee ee st 41 41 
Ref & impt 4s ser B_...1995|3 Jj 83!2 85 85 87 25|| aB0lg 9312 Penn coll trust gold 48__..1951|F Aj 99 9910} 99 + Feb’33]_-_-- 99 99 
Craig Valley Ist 5s..May 1940|/J J} -... 100 98 Mar’33}-_--- 91 98 50-year conv 4s series A_.1953)A O} 35 4l'o| 39 4112} 88 3012 4112 
Potts Creek Branch Ist 48_1946)J 3) 80 ----| 9453 Aug’32)_---]} ---- ---- GN BS catend cvoscns 953)|A O} 35 4112) 39 41 10]] 303% 4114 
R & A Div Ist con g 48_.1989)3 Jj} 87'4 ----| 90% Mar’33|_-.--|| @8614 96 Gen conv 4s series D _...- 1053i|A Oj _... -.--| 40 Mar’33)/.-.- 40 401g 
2d consol gold 48..--.-- 1989|/3 J| 77 s4 8514 Mar’33]-- -- 84 86!2 Ref & impt 5s of 1927_...1967|M N| 25%, Sale | 2412 27 101 21% 31 
Warm Spring V 1st g 5s_.1941|M S| __._ 100 | 92 Oct’32]._--j] --.- --.-- Ret & impt 5s of 1930__..1975|A O} 25% Sale | 244 2712] 183}] 2112 31 
Chie & Alton RR ref g 3s_.1949/A ©} 3914 Sale| 38 40 58 35 425g Erie & Jersey iste f6s_...1955|J 3) 77'2 85 8212 8212 2 81% 821, 
Chie Burl & Q—II! Div 3 4s_1949}J 4 82%, 84 83 8312 9|| 483 91 Genessee River ist sf 68_.1957|J 3| 80 82 | 80 80 1 75 83g 
ach tniaetcadididids comme J ___. ___.| 84 Dee’32}____]] .-.. -.-.] Fla Cent & Pen lst cons g 58 1943)3 J 7 20 | 165 Jan’33}_..- 15 16 
Tilinois ‘=a S| RES 1949/3 J) 92 Sale| 90i2 9112} 23]| a88'1g 9812} Florida East Coast Ist 4}48.1959|3 D) 40 45 425g Mar’33} __-- 425, 45t2 
OEE Ry 1958iM 8; 90 Sale| 89 91 24 8714 93l2 lst & ref 5s series A___...1974|M $ 353 7 35g 4\4 18]| . 3 5 
} lst & ea 4s ser B_...-- 1977\|F A| 78 Sale| 78 81 3 78 854 Certificates of deposit... --.--. Tae 21g Sale 2ig 2i2o) Billi, 2 Tle 
Ist & ref 5s ser A-...---.- 1971/F Aj 85'g 91 85 86 20 82 937g | Fonda Johns & Glov Ist 44s 1952)|M N Zig «6 2lo Mar’33}_--_- ‘212 5 
Chicago & Fast Ill Ist 6s...1934)A 0} 25 55 | 48 Mar’33)_--- 48 58 (Amended) Ist cons 44s8..1982|/M N 22 4 2l2 212 2||\ M22 lg 
C &E Ili Ry (new co) gen 58_1951/M N 9 Sale| 8 9 12 8 125s] Fort StU D Co Ist g4%s..1941/3 J) -.-- ----| 87 Nov’32)_.--}) .... -.-- 
Chicago & Erie ist gold 5s. _1982'|M Ni 90 92 89 89 3 89 943%,) Ft W & Den C Ist g 5%s__19611J DB! 8714 100 88 Mar’33\_--_- 88 9012 
| r( ash sales. a Deferred delivery. * Look under list of Matured Bonds on page 2043. 
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rs Price Week's Range 
| Zyl . Range BONDS or 3 | Since 
BONDS as 33 gvatee Pctunc #2 Since N. ¥. STOCK EXCHANGE Phi A ny 33) i. 
. ¥. STOCK EXCHANGE | 35| riday, | Range or | S31] Suet Week Ended M A. 
Week Ended Mar. 24. x we Be Senter, 5 oo mae °° ‘aailes High No Low High 
L High| No.\\Low 
1933/|A 0 re Fa 62 Feb’33 ----|| 62 68 | Minn & St _—— eee a MN 1 ge ee Ba ek 

Frem Elk & Mo Val Ist 6s. -1 331A Ol... 75 | 70 741s 611 65 76 Ctts of Riewdinnee ey Bee ee 1 Mar’33\.__. i 

Galv Hous & Hend Ist 5s._.19 il. "én 08 Bl Bly 1 54 6 lst & eaten gold 48__.1949 F ‘ 8 lig Feb’33|___- lig 

Ga & Ala Ry Ist cons 5s Oct 1945)J 8 Ret & ext 50-yr 5s ser A_.1962/Q 4 . re” poe See 

Ga Caro & Nor Ist gug 58 cot a 5 19 20 Aug’32 edad tine ooce Certificates of deposit spinedingy © -°~ Q J “29° Sale~ 29 3212 12 29 44 
Extended at 6% to July i peor 4 AOl 20 27129 Feb’33 .... M St P & SS M cong 4s int gu Lenals 3} 14% 20 117 Feb’33|--_|] 16 20 

Georgia Midiand ‘ist 33_..19 215 D 100 - Jan‘'3i{----]] -.-- -.--] 1st cons Se........-..... a ete. mt as. 

Gouv & Oswegatchie Ist 5s_- “aes IS ODL... ~2221 O6te Feb'asl....1) 85 96t2 Ist cons 5 gi aa to int ---1938)0 31 4 10110 Feb’33|--__-|] 10 13 

Gr R & L ext of Can deb Ta-1940/A ©} 99%, Sale | 995: 100%] 74|| 96% 104%] ist & ref 6s series A_____- 1946/3 3) O | sie Jan’33\..-|] ats 

Greed Foam at Cap Oe) 10 -te es G1 Seu Gale | $6, Seul all O8u iG Sever $4..........-. 1S 31 44 Sale| 4312 4714 iil] 4319 
15-year 8 f 6s.-..-.------ 1947) D * O68: Hore. ee as kes ist ref 5}48 ser B--__---- ty ea Oils: SIN. cl ncn. cee 

Grays Point Term 1st 5s_--- 3 S| 53ic Sale| 50% 56 83|| 47 64%] Ist Chicago Term s f 4s__1941 3 d| 2... 80177 Feb'33\___- 8 

Great Northern gen 7s ser A 1961/3 3} 70! Sale |aosis 71 | 15|| 06812 80 | Mississippi Central Ist 5e...1949 sees 
ertral bits series B..221962|3 3| 48° Sale | 47 49 | 33/| 39° 55 sj 22 | 22 Mar’33|__-_]] 2012 281g 
enanes Sine ewe ©.---Tls 4 4912] 46 46 1] 43 Siis| Mo-IN RE lst Seer A---.-1960/8 3) -3-- 29, | 76 7812] 42|| 741g 84% 
General 58 series C_...-- rte 3| 40 44 44 1 7 48% | Mo Kan & Tex Ist gold 4s__1990 55 69% Sale| 69% 7512] 67|| 61l2 7512 
General 4348 series ieee J 3} 40 43 | 4212 4473} 22}| 37 4812] Mo-K-T RR pr liep 5s ser A_ oS 375 65 | 63 Mar33|____|| a5l5s 65 
General 4 8 series E---. Feb| 25 42 5712 Apr’3l1j-_--- w<-2- <---- 40-year 4s series B_--.--- 196: ae "6258 Sale | 625s 6253 9 597, 68 

Green Bay & West deb ctfis A.-.- a i s 7 java. Prior lien 434s ser D-_-_-- 1978 4 O| 38. 45 | 38 4112} 36] 33 4112 
Debentures ctfs B----.-.-- 940|M N 3 Oe: | Ba a eld, ik Cum adjust 5s ser A-Jan 1967 F Al 2614 Sale | 24% 2614) 64 181g 2614 

Gui Mob & Nor ist. Sie 1960 A O| 2612 32 | 2712 2712] 2 a7 os gy ke ng ref 5s ser A... Mm S| 953 Sale| Sig 10 | 205 3 i 
= 2712 29 | 271g 28%) 6 e 32 | General 4s------.--.--.- M S| 25% Sale| 22% 26%| 310 
ist mtge 5s series C__--_- AG) 3% 'g2|.___l] _... .---| 1st & ref 5s series F___--- 1977 1g «2641 1111] 182 26% 

Guit'a 84 let ret & ter be¥ob 1952(3 J} ---- ----| 22 May’32 7 Ist de ref Se ser G Sobaeeeigsa 1978|M . Sale a a ie ie | 13% 

1 6|| 87 ODV gold 5748---------- 223 2612} 69)| Isl, Ig 

Howton comet. -vasrioe | 20 | Te, acasl—l] 7, 50 | dete Samim << --ciseole Q| ae sal | Se Seal sill ate 

cot ---- 1 85ie0 89 | Ist & ref 5seerI_____.___ 7g Jan’33j...- 3 

BST © it 5 50 tes uae. 1807) 2) Oia Oe | Os ver'aal... ll 81% 98 | Mo Pecbd foest ac 8% Jaty 1908 Pew net oe eae ee 

Houston Belt & Term Ist 5s Pad MN| 98 9912] 98!2 Jan’33|_---|| 98!2 98!2] Mob & Bir prior lien g 58___1945 r a. Bie as 

Houston E & W Tex lst g 5s- 1933|M N __..1100 Jan’33|__--|] 9812 1001, TUNE =o ene ncccn mnt wngee Ge ucenteyeata § Year eas arse 
iat guar 6e.-----.---- - A-1957|F A| 79% Sale| 77!s 82 | 29]| 7612 88%] ist M gold 4s-.-..._.._. 194 Pa on, An oe SEE nok: ae. ee 

Hud & Manhat ist 66 ser 7|A O| 44 45%] 4412 47%| 59] 391g 55 M- ~~. -- 2 ~~ === - M$| 25. 45 | 67 Feb’33|____|| 61 r72 
Adjustment income 5s Feb 195 Mobile & Ohio gen gold 4s-- 1938 > i li Feb’33l..-~ 9 i 

lg Feb’33|]----]] 7812 1g ongomery Div g 5s. se hy 5 4 4\4 
hae og ee eT 8els 3] 76 Oi | 79% Feb's3|__-|| 78% ae Sent --~<----- 77m s| sa 6 | 6 6} 5) 4% 
Ai a nae tater ah ao om 2 °391____ pk a eS a 0 o acdiuicia Dec’32]____ eae <S 
Extended Ist goid Ore 0 nl eee “7 ~~ ~~ peak & Wied ten os ad ta a? Si ae. oe 
Ist gold 3s sterling --_.--- Fat O| 58 60 |259 Mar’33|_---|| 55is 65 | Mont C Ist gu6s.......__- 937\J J) ---- 931 92 Feb'33l..- 90° 93 
Refunding 48.0. -22221955(MN| 524 55 | 524 524] i|| 46° 60 | Ist guar gold 50.--_---- fools O| 75 Sale| 75 77 | iil| 72 78% 
Refunding 48-----.....- 1952|\3 J 65 | 5412 Dec’32|----|| ---- ----| Morris & Essex Ist gu 3560. 2000F is pe Sas pe Rees sa: 
Purchased lines 344s. - -.- 3|MN| 48i2 Sale | 48 4812} 12]| 411g 4912] Constr M 5sser A._-___- 1955|M Mi) ---- 7081 70 Feb'33i_-- 711 687 
Coteters! trust wacchuanes? W| 53% 62 | S253 3i| 5214 64 Constr M 4is ser B____- 1955)! wees 
| ae lg Mar’33}_.__|| 68 72 1g Mar’33|__--]] 60's 70%g 
Ab-year secured O49 g--- 10081) Al 37 sale'| 33% 37" | gal] 30 40% Nash Chatt & StL Asser A..1978|F A] 61 68 | O6ls oArgd)----[| O0ls 70%s 
40-year 4348. - - -- - ede eH 50lz Mar’33|..-.|| 501g 65 |N Fila &S Ist gug 5s_..___- wen oD --- 18 July’28|____|| ---. 2277 
Cairo bridge ae cane 3 J _..-| 58 Feb’33|----|]| 68 60% | Nat Ry of Mex pr lien 4%s 1957|J “"i" “al tty Mae lig 
Litchfield Div ist gold 38-1951) J] ---- ----| 58, Feba3}-.--|| 68, 60k Aamenk cath wer tet le. 4 ant... « Bo nh SR a in 
Louisv Div & Term g 3 4s 1953 rA 6114] 6014 Feb’33)----|| 60 60% Guar 4s Apr '14 coupon_-_1977 """" <""""l -21e Feb’33}___. 1% r2ig 
Omaha Div Ist gold 3s---1951 fe Ge 5912 Feb’33|_---|] 5912 5912 Assent cash war rct No. 5 on|----| ---- ---- 
aa 5 ee eer se -Iy 3. 86'| 63. Feb'as|..._|| 62 Nat RR Mex pr lien 4448 Oct '26 sm ml tc Marsa... t& «4 
Gold 348 - ------.---- 1951 5 3| ..... 75 | 58% Nov’32)_.--l] .-.. ---- Assent cash war rct No. 4 on] ---- 2 aa ee a 
Springfield Div Ist g 3348-1951 } Baer 71 + Feb’33/___- 71 Ist consold 48__..._..__- 1951)A "dig ~ Ta] 1% Mar’33]____ 14 
Cont and Cnle St LAN OR Bg i ‘ setack ie len crane teenie] 53° 85 | 71's Nov'a2|..--l] -..- - 

ill Cent nd 1 4712] 65|| 38% 651 | Naugatuc st g 4a... 68 i 68 
Joint ist ret 5s series A....1963)J ° S . = = pth 17|| 37 49 |New England RR cons 5s__1945|J3 é 68 - 2 were fae er. 
lot & ret 460 series ©-.- 1963), Oo 71 80 Dee’31}-__-- ee i Consol guar 4s -s6necene 1945)J Tae 90 92 Nov’30]____ po RAE ETA 

ind Bloom & West lst ext 40 1940/8 O 70 175 Nov’32|----|| ---- ...- | N J Junction RR guar ist 4s.1986|F A| ---- 35 | 30% 33 | i4l| 30 368 

Ind Ill & Iowa Ist g 4s. ..-- erty 3| _..- 27 | 27% Feb’33|----|| 27 NO & NE Ist ref & impt 44s A ’52|4 ; — Big wet tae 

Ind & Louisville Ist gu 48_.1956 175 t=oe 92 92%, Feb’33}__-- 921g 92%] New Orleans Term Ist 4s8___1953/|J 35 20 Dee’32\____ Se eae 

“hae he f be series B. eee th 98 | 85  Jan'33)-..-|| 86 85 JNO Tex & Mex n-c inc 58- — A Ol 20° Sale | 19% 20 1612 24 

yg ey ye ‘ “21s 20 4|| 19 26 st es B------.-.-- ‘ 18 Mar’33]--_-|| 18 23 

ee ek sais Ol te teel tol Al 8 el it nC... 105610 Al -35° sale | 214 22 | iel| 19 23 
Adjustment 63 ser A.Ju y 1956 3 3 1512 20 16 1712 7 16 2044 Ist 4 ¥s eeortes D....2.--- 1956 AO 21 Sale 20 21 20 1812 25t2 
ist 5s series B---..------ 1956|J 3] 1712 Sale | 1712, 17}2 2 16 2114 ist 5}48 series A.-._.___- 1954 J ji 70 Sites Des AGO... anu: oxen 
fg BA Twig PS 72|M x| 3415 35 | 35 “Mar'33|...-|] 35 4212] N & C Bdge gen guar 4345.-1945|) 3} 70 98 98 | ill 98 & 

tnt deol! crust 6% @ noves.1941|M N| 40 43%2| 40 40 ||} 40 45%1N YB & MB Ist cong 5s__1935|A ---- ; 
1st coll trust 6% ¢ ——, ° r A 27%] 27% 28 3]| 27% 31 N}| 52 Sale] 51!2 54 18|| 46 6412 
ist lien & ref 6348. ------1 wh N Y Cent RR rage deb 68. _1935|M 671g Sale | 633 65 | 23]; 60 70 

lowa Central Ist gold 5s-____1938 3D 2 10%] 21g Mar’33]_--- 2 3 Consol 4s series A___.___. 1998)¢ ° 432i Sale | 41 43lc] 691] 36 46% 

Certificates of penememier M S| 5g 2lo} 1 Mar’33]---- 1 ll, Ref & impt 4s series A__ 2013 O| 47! Sale | 4414 4734] 262|| 40 60 
Ist & ref g 48....--.---.- 1 Ref & impt 5s series C____2013)A | 75 2 Sale | 74 76 42|| a731g 8012 
James Frank & Clear Ist 4s 1959|3 D| ---- 68 | 66 Mar’33|----|| 65 66 |N Y Cent & Hud mer cS OT 3) ---. _--| Tale Feb’33)__-- Zale 74s 
--—<-- wore iid Cite bi ee ee ee ee 2. 2 ee 1 2 

Bel A& GE let gug Gs....1808) 2) ---- ----1108  Merall---- gar Debenture gold 48__---.- Sepene i} 66s 70 | Oe asl oon 

Kan & M Ist gu g 48. ----_- 1936|A 0} 47%, Sale | 47 5lio] 42]) 46 54 30-year deberture 4s____ - 1942/3 J “43° gale | 40 4314| 1461] 36 

K C Ft S & M Ry ref g 4s_- A O| ____ 49 | 48% Mar'33|_--|| 48 48%] Ref & impt 414s ser A____2013 oir at ee ail 63 
Certificates of Sane -~* shee A O| 5412 Sale| 5412 561i 16|] a48 62 Lake Shore coll gold 334.1908) 4 6512 Nov’32|__._]] _... _.-. 

Kite! & tpt be. Apr 1050\7 J| 54 Sale| 50° 54°] 22\| 47 S62] ‘Registered... Sle al 66 73 | 66 Mar'33|___.|| 65 

K Ref fog 1960 J J 89 Sale 88 9014 85 83 oe —_ Cent coll gold 1... F A 9314 Oct'31 ge Rely 
ansas erm See , we, 78 82 | 7+#Registered____.._______ > ae 1 1, q 701 ‘7912 

coe eee ee las aera. ln ¥ouenm Linea. ie O alin: (inl tf is” ae 

Kentucky & Ind Term 44s 1961/3 3| 87. 65 | 89% July'3i|_-.-l] 122. li22] Refunding 5i6s series A..1974)4 O} tas Sale | 13% 1412] 255|| 12% 
il dea aa cee: Cie Temes toda: se Sedans! Go ~-  eemeeee 1oac|A O| 8 Sale} 72 a eee 

SRPMS SHA*HSSCCAF2OC CCE lo Fe nes < 6 5 
F Aj 91's Sale | 92 92 2 

1 e 62 6312 5 62 6512 N Y Connect lst gu 4s A.1953 99 Mar’33/____ 94 100 
=e ee meee 2 “Sie cxsl. 1... lt beeen ee suc, 6S | Seu Jon'sel.. 1 Se% Oem 
{ich So g 348... 1997/5 D| 775s 79%] 79%. 7912 9 77 82 |N Y Erle Ist ext gold <0. . 1907S i Sat. 96.4 a Deven... ...-- sc. 

Lake oO a Mich Boe Ys... 1997/3 D| 7212 ____| 7312 Feb’33]__-_- 73 #877 _ + L a S--oe Nl Zils 84 Mar’33]___. 84 #8 
eeencecerece 1 el arlem go ae emake amt Me 
pong ep PA TO ao ale ~ tue Deh — es | Bc N Y Lack & W ref 4348 B---1973|M N| 85 _---| 90, Novida).---]] ---- ---- 

Leh Val Harbor Term gu 5s = J 3| 60 Sale| 59% 64 6|| 59% 683,].N Y & Long Branch gen 43__1941|M $} ---- 9512 July'29|___ || ~~~. 

ee Sees Oe 3M N} 28 3112) 32 35 | 34] 27 37 |N Y & NE Bost Term 4s__.1939/A O 45%, “G212| 50 50 ill 45 

Letigh Ves (Fa) cane ¢ 4s. .2000ES © ----| 28 Jan’33]....|] 28 28 |NYNH&Hn-c deb 4s____1947|M 8 rr Oem... 

cradnomnss 2003|M N]| 31 33 | 3312 3412] —3|| 321g 3812] Non-conv debenture 3348_1947/M 8 35 ~...| 5012 Mar’33|____|| 47 62 
ys, iene geld 2003|M N 50 | 38 Mar’33}....|] 37 42%) Non-conv debenture 3340.1954|A ©] 35, ----| Sblz Marae)----|| 37 2 
Santee) OOD BB - « « - -2- = 1941|A O} 91 94 | 91 Feb’33]/____|] 90 92 Non-conv debenture 4¢ 195513, 3) 45!2 65 | oe oT 48 

Leh V Term Ry lst gu g ..1e A O| 76!2 85 | 79 Mar’33]---_|| 79  84l2] Non-conv debenture 48___i956|M N a oie 44 ill 44 

Lex & East lst 50-yr 58 gu 1963,M N Rie RE RR Re ere Conv debenture 3 }4s_--- - 1956|3 J 6612 Sale | 6612 69 39 6212 

Little Miami gen 4s series A - 1935 A O| 94i2 97 | 96% 9614] 26]] 9614 101 Conv debenture 6s_..___- 1948/3 J 2 7014 Dec’32|____|] _... 

Long Dock consol & 6s... - Registered eercccocesevececos 4 J} ---- 72~ 68 68 4 68 83 

Long 5 1938/3 D] 9314 9814] 9814 Mar’33/____ 951g 98%, Collateral trust 6s_...__- 1940|)A wwhages 3912 40 5 36% 45%4 
Bemetdeatt asta a] Sh, EMG“ EM BB] Destin ig ete S| i aa | a | of] a” 

wemersese lec aak 97 ‘ Mar’33|___- 
ogy yg hy hemo ipa7m@N| 91° od] 91 93 | 11] 91 100. | aaron a Pt Chon teed teed N| 88 01 | 88° Maras - 
eee ne 7° 2" 9/M S| 8Sl2 90 | 8812 39%! 44/1] 84 Oils ai ee, ot 58i2] 48|| 501, 60% 
Phy & Ark Ist 6vserA_1969|J. 3] 23 Sale es 25% 186}} 20 N ene sae behdecumntas oF D| 47% Sale | 46 4773| 37|| 43 
ab’ a:  p Me te Eee & } “= = ee tafe NS Beg dees 

Louls & Jett poe ty Oh “aa” gee ae “9914| S|] a7. 7103 || N Y Providence & Boston 4s 1942/A O “axe SF ms ee ee Tai, 

Louisville & Nas 2771940|J 3} 86% Sale| 8644 88 | 30]] 821g 91 | NY & Putnam Ist con gu 48.1993|A O 36le site| 25t2 Mar’33l.-_ || 25% 
ge alarm 3 al -ss- gag] 88 Jum 33)---,|] 82, 85 [NY Susa d West Let ret 50.1937/3 J] 26's 3112) 25% Mar33/----}] 251 

refund 54s series A_.2003|A O| 77 Sale | 77 78 3}| 6512 79 2d gold 448-----.---.-- 1937 F Al -izm 20 | 17% 1712) Gil “iis 
ist & ref 5s series B.-.--2003|A O| 76 Sale | 75 76 | 45 = . —— a igcovsiten sim N| 50, 72 | 64 Jan’33|___- 64 
Gat rte eres C-77” 2008/8 ©] 88! ----| 91 sepraa|.. |] 088 70% N Y W Ches & B ist ser 14348'46|J 3] 38 Sale | 35% 39 | 48// 3 
ea eaaettece cae Peete | ple 70 7 ‘ 2 
atl — Div 20 Po % “Toso|m i 40 46 a4 Mar'33 _..-|| 43 63 | Nord Ry ext sink fund 6 48 1950 A ° 10013 10012}101%¢ | 101%} 53}}4100% 106% 
“yy oN Se Ee en 8412 85 | Norfolk South Ist & re . 3lo Feb’33|___. 11 1 
gente ny rane amon tae 1 HE] 48 as,| il) 4g” | Reto Sout mean toi] cha Gaba la, 
Atl Knoxv & Cin Div 48__1955|M Nj 75 78 | 77 Mar’33]___- Wa W ity tnt codea 4s. 1996 A 0 93% Sale oes a" * on 10014 
344101 Mar’33]____]] 101 101% Registered - - ----.--.-- “06 Sale 63]| 9312 1011 

Mahon Coal RR hay Pome es a " Bats 35 “| 53% Jan’33|_-_-|| 53% 63%] Div'l Ist len & gen g 4s..1944|5 J a -y + + il] gon 2 

Manila RR (South Lipes 959|M N] 45 52 | 5lle Jan’33]____]] 60 5lle2] PocahC &C joint 4s.___- 1941)J D AUS RN.~-.0 nce eoce 
let ext 4a-_--------.---- 195010 D 85 | 74 = Jan’33)...-}] 74 7512] North Cent gen & ref Se A_-1974/M 8) ---- ----| Of an. et 

Man GB & NW ist 3349 1941/3 J] ---. -...] 47 Feb’33]____|| 47 47 Gen & ref 434s ser A___-- er ol. saul 33 32 5] 32 ‘3B 

Man GB & epee aerts & -| 2 Sepv's2]....|] ---- ---- | North Oblo let guar g Se-..1945)A ©) ---- Si%s) oo, at! all 70 8712 

Michigan Central Detrolt & Bay ee Se a ~~ sigleooioeces’ Pete 8 eo Re ee eS 

i , a ore Registered - ----.--..----- - "BS 551 5712} 14)) 53 6153 

City Air Line és..-..... oetina a 222 79 Mare Gen lien ry & id g Ss-Jan 2047/Q F| 5511 Sale | 554 5 7 - 
Jack Lans & Sag 3}48....1951)M $/ ---- --..| 79 May’26)..__]} -... .... Jan 2047/Q F| -..- -..-| 55'2 Jan’33]--.-|| 55% 2 

-.-- 80 | 84 Jan’33|_.__|| 84 84 stered -- --.- - - " 7g] 62 Feb’33|--_-|| 54 64 
Ret'& tmpe 4350 wee Grc1gTOIs S| “30° 68 | 61 Fev's3| ~~~ gl 6 Ret & tno 6560 cartes A-.S94711 a] eee ghle’| 68t2  7its| 93 62. 752 
a ‘ 4 48 Jan’33}_-_- pwn x Mar’33} - - - - 8 2 
aid of 2 sh ext 4340 (iio) pau D| 69%) 87 nt: SE Becadiiees Hey 2-9 tp eee A lee oT a 
88 TO, We null wane Sake series D--_- 1 RE > il wcee aie 

nn ont 4340 (185 fe nanoo tee ma 41% b2' 39 40le| 3 341g 4314} Nor Ry of Calif guar g 58...1938)A QO} ---- ----| 954 Oct’3 
Milw a State Line Ist 3448.1941|3 3 8175] 40 Jan’33 40° 40 
Milw & State Line Ist 3448_1941/J J] ---- 8 ones 
rCash sales. a Deferred delivery. * Look under list of Matured Bonds on page 2043. 
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BONDS S| Price Week's | 2 Range BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE | § Range or | E3|| Since N ¥ STOCK EXCHANGE | §§| Friday | Range or 3|| sme 
Week Ended Mar. 24 zs Mar. 24 Last Sale. |} & Jan. 1. Week Ended Mar. 24. =a! Mar. 24. Lasi Sale. Jan. 1. 
Bid Ask| Low High| No.\\Low High Bid Ask|Low High| No.\\Low High 
Og & L Cham Ist gu g 48_..1948|/J J} 444 46 A6i2 Mar’33}__--}| 3812 50 j|Southern Ry Ist cons g 5s_._1994/J J] 591g Sale | 59!, 625g! 141) 65 66 
Ohio Conrecting Ry ist 4s__1943)M $/ -... ---- | , ORE REE, Si” SER IR eR tee: - 0 akan | penck Oe: DOR MEsase weku-nouce 
Ohio River RR ist g 58._..1936)3 Dj 80 ---- 80 Feb’33}___- 80 80 Devel & gen 4s series A___1956)A O} 2214 Sale | 197% 23 | 135 17 24 
General gold 5s_....-.--- 1937|A O| 70144 80 | 70 Mar’33}_--_- 70 8670 Devel & gen 6s__....._-- 1956;A O} 2612 Sale | 24 2612} 56]) 20 28 
Oregon RR & Nav com g 48.1946|3 D| 8812 94 | 88 Mar’33}___- 87 9612 Devel & gen 6 4s____..--. 1956|A Oj} 271g Sale | 24 2812} 59 207%, 30 
Ore Short Line Ist cons g 5s_196|J 43) 1021s __..|1001g Mar’33}____|| 100 105 Mem Div Ist g 5s_....._- 1998|J 3} 40 70 | 46 Jan’33}___- 40 46 
Guar stpd cons 5s_.--.--- 1946)J 3] 101% 10214 101llg 102 29|| 100%, 107 St Louis Div Ist g 4s__-_-_- 1951)3 Jj ---.- 481g] 47 47 1 36 4«=— 48 
Ore-Wash RR & Nav 4s____1961/3 J| 8033 Sale | 7912 82 69 75 89 East Tenn reorg lien g 5s._1938}M S$} 40 697g/101 Sept’31j_._-]}] -... --.. 
Mobile & Ohio coll tr 48s_._1938}M $| 24i2 Sale | 23 27 32 20 
Pac RR of Mo Ist ext g 48s__1938|/F Aj 81 86 | 83 83 2}| 83 8614} Spokane Internat Ist g 5s_.1955|J 3) 20 Sale} 20 Feb’33/____ 18 20 ' 
2d extended gold 5s__.--_- 1938|/J 3} 75 95 | 75 75 1 75 85 | Staten Island Ry Ist 4%s_.1943/3 Dj -... 74 | 60 May’32]____}]) -...  ... | 
Paducah & Ills ist sf g 4%s-_ 1958(3 3} 80 92 | 87 Sept’32}_-_-]] .... ..-. | Sunbury & Lewiston Ist 48.1936)J 3] -.-. -.--]| 97 Nov’3l}_._-]}/ -... -..2 
Paris-Orleans RR ext 54s_.1968|M S/ a99 Sale | 9712 99 36]| 29612 103 
Paulista Ry ist refs f 7s_..1942;|M S| 38 42 | 36 Mar’33}__-- 36 46 | Tenn Cent ist 6s A or B_..1947/A O} 32 35 | 32 32 1 25 34 
Pa Ohio & Det ist &ref4%sA'77\A O}| 80 Sale! 78 80 6 75 88 | Term Assn of St L Ist g 4s 1939)A O} -.-. -.-.| 99 Mar’33}____ 981g 10114 
Pennsylvania RR cons g 48s_1943;|M N| 99 --__-| 98 Mar’33|__-_-|| 95% 1005 Ist cons gold 5s_........- 7 Oe sc. 21:2 95 10}; 95 100% 
Consol gold 4s. _-.--.-.--- 1948|M N| 98 Sale| 97 98 14]} 93!2 10012 Gen refund s f g 4s______. 1953)/3 Jj 74 80 | 72 76 12}} 70 84% 
4s ster] stpd dollar May 1] 1948|IM Ni 96%, 99 ja94le 98 14|| a941p 10412 | Texarkana & Ft S 1st 544s A 1950/F A] 59 65 | 61le 65 10 59 6812 |i 
Consol sinking fund 4%s_1960|)F A| 99%, Sale | 993, 9934) 42 9719 10412 | Tex & N O con gold 5s__-_-_- 1943|)J J| ---- 88 | 65 Feb’33]____ 65 65 
General 4 4s series A _-_--- 1965|3 D} 80 Sale | 80%, 83 23}; 771g 9114] Texas & Pac Ist gold 5s__..2000|J Dj 9214 Sale | 92 92 1|| 8912 100 
General 5s series B__----- 1968\J D) 90 Sale| 90 91%) 67|| 78 97% 2d ine5s(Mar'28epon) Dec2000|/Mar] -.-. .---| 95 Mar’29)_.__j] .... 1.2 
\5-year secured 6 }4s-.--.-- 1936|/F Aj 1005s Sale |10012 101%) 71|) 971. 10412 Gen & ref 5s series B_-__- 1977|A O} 521g Sale | 5114 55 15|} 421g 55 
40-year secured gold 5s...1964;M NN} 81 Sale | 8014 82 28]| 781g Q92le Gen & ref 5s series C_--___ 1979|A O} 5212 Sale | 5012 55 36)| 4314 561g 
Ls | a aera 197Ci|A O} 6414 Sale | 6312 6673) 98 58 13 Gen & ref 5s series D__-..1980|J D| 51 547g) 5114 55 12 43 56 
General 444s ser D___---- 1981j|A O| 7414 Sale | 74% 77 64 68 8512 | Tex Pac-Mo Pac Ter 5s A 1964)M $/| 50 59 54 Mar’33]____ 50 59 
Peoria & Eastern Ist cons 4s_1940)A O} 28 36 | 30 Mar’33/___- 30 38 | Tol & Ohio Cent Ist gu 5s..1935)J J3| ---- 100 | 86%, Dec’32]____}} --.. - LLL 
Income 4s. _...._.. April 1990) Apr 15g «= 334%) +2334 Feb’33}____ 13, 3% Western Div Ist g 5s....1935)A O| 70 85 (fe <n eee 
Peoria & Pekin Un Ist 5%s_.1974|/F Aj 58 8312] 75 Feb’33}___- 69%, 77 General gold 5s__.......- 1935)3 Dj} 70 80 75 Feb’33}]____ 73 821g 
Pere Marquette ist ser A 58_1956)J J} 3712 Sale| 3312 38 22|| 2914 4312] Tol St L & W 50-year g 4s_..1950)A QO} 4514 50 | 52 Mar’33)/____|| 44 652i 
Ist 4s series B_._...----- 1956)J J} _.__. 3112] 3514 Feb’33}___- 3514 37 Tol W V & O gu 4s ser 5. - a J} ---- ----]10014 Feb’33}____}| 200% 100% 
Ist g 434s series C_.__--- 1980|M S| 34 Sale| 31 34 6 29 3912 lst guar 4s series C..__-_- OV" eee, Fe. ae 5 | Se | EE ese 
Phila Balt & Wash Ist g 48.1943;M Ni 95 99 | 99 991g} 11 97 101 Toronto Ham & Buff Ist g 4s 1940 DS cece ceuunk Oe eek onc 8034 
General 5s series B____.-- 1974|F Al 78 100 | 98 Mar’33}___- 97 100 | Union Pac lst RR & id gr 4s 1947|J J) 967% Sale | 95% 97 189}| 941g 1007 
General g 4s series C___1977|9 J} 85 -._-| 85 Mar’33]____]] 81 88 Registered __...........--- J J} -.-- 9812] 971g Feb’33)____|| 9712 991g 
Philippine Ry Ist 30-yrsf4s°37|J J] 191g 2110] 195, 195g 3 1914 23 1st lien & ref 48____- June 2008|M Sj} 825s Sale | 8234 88 19 82% 931g 
eee eR 1967|J 3} 84 Sale| 8212 84 15|| 79 95 
PCC &StLgu4s A..--1008 AQOl 96 ____| 96 9612} 3]| 96 102 Ist lien & ref 5s____- June 2008|M S| 977% Sale | 97 100 51j} 95 105% 
Series B 44s guar______-_ 2}A O}| 9812 100 {10012 Feb’33}____ 9812 10112 40-year gold 4s__.__..._- 1968|3 Dj 7712 Sale | 76 78 25 721g 861g 
Series C 434s guar______- ipa MWN/] 92 ___-| 99%, Feb’33}____ 99%, 993,]U N J RR & Can gen 4s____1944|M S} 9412 10012}/100 Mar’33/____|| 100 1001 
Series D 4s guar________- Ging OH .... ....) 95  Feb’s3i_... 95 95 Utah & Nor Ist ext 4s______ 5 gi eee | eee a | a Cee 
Series E 4s guar gold__.1949|/F Aj __.. ____] 85l2 Oct’32]____]] _-.. ---- Vania suena teats A ane oF aa ek ey; BG eerie 
Series F 4s guar gold__-_- S Beem Fe: YR ee Cons s f 4s series B______- 1957|M N| 87 ----] 9312 Sept’31]____]} ---.  -e 
Series G 4s guar________- 1957|M Ni ____ ____]| 9212 Feb’33/____|] 92l2 ‘9212 | Vera Cruz & P asst Sis.---es J J ly 4 21g Jan’33)____ 1% = 21g 
Series H cons guar 4s___.1960/F Aj] __._ ____] 80 Apr’32}____j|}] __.__ -...] Virginia Midland gen 5s__..1936|M N} 82 95 | 84 Mar’33}____|| 84 2 
Series I cons guar 444s._..1963|/F A| 96%, ____] 96%, Mar’33}____ 9614 9812), Va & a lst gu ts- “2008 3 Jj 65 -.--| 65 Mar’33}____ 65 69 
Series J cons guar 444s_..1964|M N| 96%3 ____| 963, Mar’33|____|] 963%; 9819 Ist cons 5s_-........---- 1958}A O| 45 Sale| 4412 46 21|} 36!2 48 ‘ 
General M 5s series A__..1970|3 D| 82 Sale| 82 83 4\| 78 92 Virginian | Ry Ist 5s series A_1962;|M N} 88 Sale | 861, 91 44]| 84tg 9614 |ip 
Gen mtge guar 5 ser B_.1975|A O} 82 Sale | 82 823%, 44 78 92 lst mtge 44s series B__._.1962/M N, ---- 88 8912 Feb’33/____ 87!2  89!le 
Gen 4s series C___._._- 1977|\3 3| 79 8012] 7912 7919! 1j\| 7233 86 
Wabash RR ist gold 5s____- 1939|M N| 5714 60 | 58 5812] 16]) 52 665% 
Pitts McK & Y 2d gu 68s___.1934)J 3} 90 ___ | 993, Mar’33!/___- 995, 9934 WP OOM G6 ok ccnddinccones 939|F A} 40 Sale | 40 40 23 40 45 
Pitts Sh & L E ist g 5s___-_- 194C;/A O}] ___. ___.]100 Mar’33)___-|] 100 102 Deb 6s series B registered 1939|J 3] -.-- --- }| 981g May’ = Knell alae ae 
Ist consol gold 5s___.__-- 1943|/J 3} __.__ ____.]100 Feb’33)____j]| 100 100!2 1st lien 50-year g term 48_1954|3 J) 3712 74 | 35 Dec’32}]____]} -.-. -.-.- 
Pitts Va & Char Ist 4s____. 1943|M Ni 65 —_._-| 90 Nov’32/____]} -... -.-. Det & Chic Ext Ist 5s_._1941|J J} 60%, 98 | 6214 Feb’ 33 _---|| 62 62% 
Pitts & W Va ist 4%s ser A_ pony = B81 :-....138 30 3 30 39 Des Moines Div Ist g 48_.1939|3 J} ---- 40 35 Jan’33}____ 35 35 
lst 44s series B_____- 58iA O| 30 —___-| 33 Mar’33}____ 30 3863812 Omaha Div Ist g3%4s_._.1941]A O| ---- 34 | 33 Feb’33)____ 330 37 
lst M 44s series C______ 1960 A Ol 31lg 38 | 35 35 2 30 38le Toledo & Chic Div g 48_.1941/M S| 45 55 | 43 Feb’33}]____ 43 55 
Pitts Y & Asb ist 4s ser A__1948/3 D| 80 95 | 85l2 Oct’32}/____|]} _-.. -.-.] Wabash Ry ref & gen 5s A 1975|M S 653 9 61g Sle} 35 9 
Ist gen 5s series B_______ |) 2 a ee 2 ee: ee eae Ref&gen 5s(Feb’32 coup)B °76|F A 7 Sale} 61s 7 12 5g 8 
Providence Secur deb 48___1957|M N| ____ ____] 713g July’31}____]] ---. ---- mal & Gon § 68 suttes C.... EES oO 61g 7l4l 7 7 7 4 1r7% 
Providence Term Ist 48s_...1956|M S| 75 __..| 80 Mar’33}__.-|] 80 80 Ref & gen 5s series D____- 1980|A O 64 8 7 x 6 4% 87% 
Warren ist ref gu g 3%s_...2000|F Aj ---- ----] 50 Feb’33/____ 50 
Reading Co Jersey Cen coll 4s’51;A O| 64 75 743, Feb’33)___-_ 70% 78 Washington Cent ist gold 4s 1948}Q Mj -- 52 Feb’33}____|| @51% 62 
Gen & ref 444s series A__.1997/3 Jj 8012 Sale | 8012 82 9 78 91 Wasb Term Ist gu 344s___.1945|F Aj 82 90 90 Mar’33]____ 87!2 91 
Gen & ref 44s series B__.1997/53 J| 8114 Sale | 8114 814 1 78 Olle Ist 40-year guar 4s_______ 1945|F Aj ---- 94551 95 Feb’33]____ 9212 95 
Rensselaer & Saratoga 6s_..1941\MVN| ___. ___]113 Oct’30}____]] -... ---. |] Western Maryland Ist 4s.._1952/A ©} 6012 Sale | 59 60%) 53 
Rich & Merch Ist g 48___-_- 1948|M N} ____ 30 | 40 Sept’32]___-_]}] ---. -... Ist & ref 544s series A___.1977|J 3] 625g Sale | 625, 6312] 16|| 52 6712 
Richm Term Ry Ist gu 58_.1952|3 Jj) __._ ____| 9612 Dee’32|____|] _--. ---.] West N Y & Pa Ist g 58___.1937|/3 J| 99% Sale ja9y4 1 24|| 99l4 LOZIg 
Rio Grande Junc Ist gu 58_.1939|J D} __._ 84 | 85 Sept’31}/____]}] -... ---- General gold 48___....._- 1943)/A O 8514 Feb’33]____|| 8312 8514 
Rio Grande Sou Ist gold 48.1949|J J} _.. ___| 1 WDee’32}____}} _.-.  -... | Western Pac Ist 5s ser A__.1946)|M S|} 24 2614] 241g 2614] 14|| 22 20% 
Guar 43 (Jan 1922 coupon) *40/J J} __.__ ____| 712 Apr’28|____|] __.. ---- | West Shore Ist 4s guar---__- 2361|3 J| 721g Sale | 72 721g 8]| 70 775 
Rio Grande West Ist gold 43.1939|J 3} 601, 687) 601, Mar’33|____|} 65's 62 Registered _..........--- 2361 eh Senn 71 =Feb’33]____|] 64% 7 
Ist con & coll trust 48s A__1949|A O|} 35 37 BAle 3712} 21 2512 39 | Wheel & L E ref 444s ser A_1966|M S| ---- 70 | 71 Feb’33}]____ 69 71 
RI Ark & Louis Ist 4%s___1934|M S| 205, 21 201g 2212} 16 181g 29 Refunding 5s series B__._1966|M $ pee Wee y | Re 75 80 
Rut-Canada Ist gu g 48___-_- 19‘9|J 3} __.. 48 47 Feb’33/-_-_- 40 51lg RR Ist consol 48__......1949|M $| 70 Sale | 70 71 3 70 79 
Rutland Ist con 44s------ 1941|J 3} __.. ___.| 46 Feb’33/____|} 46 65112] Wilk & East lst gug 5s 1942|)3 Dj 1812 21 | 2114 Feb’33]____|| 21's 24 
Will & S F ist gold 5s 2: eee se lg) SE arene 
St Jos & Grand Is! Ist 48_.__1947|3 Jj} 70 91 8512 Feb’33}_-_- 8512 90 Winston-Saiem S B Ist 48__1960|J J} ---- 90 | 88 Feb’33}____ 88 
St Lawr & Adr Ist g 5s____- 1996/3 J} _... 75 885g Feb’33)}_--- 885g 885g] Wis Cent 50-yr Ist gen 48_.1949|J J} 10 ----| 10 10 1 93, 131g 
ff eee 1996}A O] ___. 70 | 66% Oct’32|____|] ---. ----] Sup & Dul div & term Ist 4s’36/M N| 6 9 9 Feb’33]___- 85g 11's 
8t Louis Iron Mt & Southern— Wor & Conn East Ist 4448_.1943)/3 Jj ---- ----] 8514 Sept’31]____|} ---. ---. 
Riv & G Div Ist g 48___.1933|M N| 45%, Sale | 45 49 137 38 54 
St L Peor & N W Ist gu 58-1948/J 3} __.. 52 | 42 42 1}} 281g 4314 INDUSTRIALS. 
St L-San Fran pr iien 48 A__1950|J 3} 12 Sale| 1llg 1314) 17 8 1414] Abitibi Power & Paper Ist 5s 1953/3 D " ? ° 
Certificates of deposit...___}_.-- lllg 14 1053 13 18 81g 1312] Abraham & Straus deb 5 4s_1943 j 
Prior lien 5s series B____- 1950)5 3! 12 1312! 1214 1314] 11]] 10 137% With warrants. ..........-.- A O| 8012 84 | 81 asl 11'| 80 0% |ih 
Certificates of deposit. -_----|_.-- + een ee | Pepe 9%, 131g, Adams Express coll tr g 48__1948|M S| 57 60 | 58! 60 2;| 57 G4lg 
Con M 43s series A_-._.1978|M S 97g Sale 934 1012} 143]| @63g 1012} Adriatic Elec Co extl 78____1952|A O} @94% Sale | 9412 9412 1 92 97 
Certifs of deposit stamped__|___-| _._.. ____| 10 1012} 115 614 1114] Albany Perfor Wrap Pap 68.1948|A O|} 31's Sale | 311s 33 3)| 28!, 33 
St LS W Ist g 48 bond ctfs_1989}|M N| 54 55 56 Mar’33}_--- 56 6212 | Allegany Corp coll tr 58_._.1944|F A| 30 Sale | 29% 3634) 192 25's 37 
2s g 4s inc bond ctfs Nov__i989|J 3} _. 37: | 35)~=—s- Jan’33}___- 35 35 Cel & eee Bee 2 1949|3 D]| 2212 Sale | 21% 25 49|| a19lg 28% 
ist terminal & unifying 58 _1952|3 J| 251, 2812) 24 26 28]; 24 357% Coll & conv 58. ..-...-..1950;A O 9 Sale| 8% 1012} 162 Big 15 
Gen & ref g 5s ser A____- 1996/3 J] 1612 Sale | 1612 1812} 48 15 277g | Allis-Chalmers Mfg deb 58__1937|M N| 6512 68%) 69 69 5 68 77% |\f 
Alpine-Montan Steel Ist 78_1955|M 8| 57 Sale| 57 57 1 55 62 ' 
St Paul & K C Sh L Ist 4%s_1941|F A| 357% Sale 35le 36 39||} a28 3 48 : 
St P & Duluth Ist con g 48_.1968]3 D| 24 28 | 8012 Feb’33}____ 7814 8012 | Amer Beet Sug conv deb 68_1935|F A| 34 ih 3514 3514 2 2614 3514 
St Paul E Gr Trk Ist 448.1947|3 J| _... ____| 62 Sept’32}____]} _.-. -... ] American Chain deb s f 68__1933)A © . 45\4 505g 9 43 70 
St Paui Minn & Man con 43_1933|J J} 93 Sale | 9212 9212] 10]| 8912 9612] Amer Cyanamid deb 58_...1942)/A O “T7M4 Sale 75 7612 5|| 70le 80 
tet consol @ Ge..........-. 1933!) J} 9212 94 | 92 93 Al} 91 9612 | Am & Foreign Pow deb 5s_.2030/M S| 30 Sale | 29% 3312] 163]} 27 39 
68 reduced to gold 1950211933 J 3} 9212 Sale | 9212 9234] 10]| 881g 9/ |Amertcan Ice s f deb 58_...1953)3 D}| 56 Sale| 56 57 13|} 54 63% 
MOONEE . . cbawcncecedues 2 Ie Ls Vcceck Male: DORE «cc 92 95 4Amer IG Chem conv §54s__1949|M N| 7114 Sale | 7012 7612} 25)} 70 83le 
Mont ext Ist gold 4s_____ 193713 Di) 76 84 79 Mar’33/___- 79 «asl Am Internat Corp conv 54s 1949|3 J| 68 7312] 7314 7314 2 63\4 81 
Pacific ext gu 48 (sterling)_1940/3 J} _... ___.175 Dee’32|)____|} _--. ..-. ] Amer Mach & Fdy sf 6s___.1939]A Oj] 103 ----]103 Mar’33}____|| 103 1105's 
St Pau! Un Dep Ist & ref 58_1972/3 J} 96 9934;100 Mar’33}]___- 9312 101 Amer Metal 54% notes__._.1934)A O} 6614 Sale | 6412 68 108 63 74 
Am Sm & R Ist 30-yr 5sser A‘47|/A O} 84l2 Sale | 8354 85 31 78 87 
8 A & Ar Pass Ist gu g 48___1943)3 J} 5412 5619] 541 55 5 5412 64 Amer Sug Ref 5-year 6s.__.1937|3 J] 104!g 105 |104!, 105g 6|| 102%, 105% 
Santa Fe Pres & Phen Ist 58.1942|M $} 851, 96 821, Mar’33}____ 821, 821,] Am Telep & Teleg conv 48__1936|M S| 1005 -__-__ja99ig 10012) 11 997g 10312 
Sav Fla & West Ist g 68_...1934/A O| ___. 967s} 9614 Feb’33]____ 0614 9614 30-year coll tr 58...-..-- 1946|J DM] 104%g Sale |a10312 104%) 99)| 1005, 10712 
ee Me Oe ae. nen OF. ee | eet se ee ee 35-year s f deb 5s_______- 1960/3 J| 10012 Sale |100%g 102 | 324|| Q8t2 10712 
Scioto V & N E Ist gu 48__.1989|M N| 93 97 93 93 3 90 98 20-year 8 f 544s_....----- 1943|M N| 104%, Sale |10412 105 285} |41024, 10912 
Seaboard Air Line Ist g 48__195C/A O * * * Conv deb 44s_..-.----- 1939|J J} 103%, Sale [1025g a1043g} 16'| 1002 1074 
Gold 4s stamped_.___...1950|A O * . . Debenture &s.........--- 1965|F A] 100% Sale |1001, 10119! 274 “8 107% 
Certife of deposit stamped._.|A O}] __.. 14 ; ae NS Oe 3 612} Am Type Found deb 68__..1940)A 0} 37 40 | 37 3714 2 35 445, 
Adjustment 5s....-- Oct 1949/F A 4 lp lp le} 12 lo 3,| Am Wat Wks & El! coll tr 56 1934/A O} 85 Sale| 85 87 50/| 80 965, 
Refunding 48_.......__-. 1959|/A O * * ° Deb g 68 series A___..--_- 1975|M Ni 5714 62 597 6312 7 554% 72'4 
Certificates of deposit ----- - as 13g 3 2 Mar’33i._.- 2 27g 
Ist & cons 6s series A____1945|M $& 3 Sale 3 314] 37 2%, 3% |Am Writing Paper Ist g 6s_.1947/3 J| 16 33 | 29 32 9 23'y 47 ' 
Certificates of deposit. --- se 2 219} 214 2% 7 1%, 38;] Anglo-Chilean Nitrate 7s_..1945|M N 3 312] 21e Mar’33}_. 2'2 Ble 
Ati & Lirm 30-yr ist g 48_d1933 Ss 453 9 6 Mar’33j_..- 6 7%, | Ark & Mem Bridge & Ter 58.1964|M =| 75 -._.| 82 Feb'33 su s2 
Seabcard All Fla Ist gu 68 A 1935 Armour & Co (Ill) 1st 44y8_..1939)3 LD] 79 Sale | 79 80le} 50 77 R1i%, 
Certificates of deposit.__-_-.- AO 1 lig 1 lig 18 1 13, } Armour & Co of Del 54s__.1943)3 J 72%, Sale | 721s 7414 39 7i'g 75 
Fae Bee 935 Armstrong Cork conv deb 58. 1940|3 D]| 65 Sale | 65 65 10 65 73! 
Certificates of deposit... _- FA 1 114 3, Dee’32|____|] ---.  _.. | Assoclated O11 6% g notes. .1935|)M $| 10314 Sale |a103 10314 2) While 144, 1h 
Atianta Gas L Ist 5s. ..1947)3 IP 95 J 984, Feo'33)_- WMA, = WNAg 
So & No Ala cons gu g 58_..1936/F Aj} 86 ____| 8914 Oct’32]____]}] --.. -- Atl Gulf & W I SS coll tr 68 1959/3 3] ___- 36 37 18 35 4312 
Ger cons guar 50-year 58_1963/|A 0; 75 84 | 80 Jan’33\)____ “= - 85lp | Atlantic Refining deb 58_...1937))| 43] 99 Sale| 977% 101 37|| 97 103% 
So Pac coll 4s (Cent Pac coll) k*49|J D| 4512 Sale | 451s 48te| 23 40\g 65!, | baldwin Loco Works Ist 5s. 1940|M 85 Sale] 85 85 1 385 05 
int 444s (Oregon Lines) A 1977|M_ S| 61 Sale| 60 63 37|| 56 70% | Batavian Petr guar deb44s 1942/3 J) 92% Sale | 92 9234) 66,, YO'4 94% 
20-year conv 56.........1934/3 Dj __._. 75 75 Mar’33i.._- 6714 82 Belding-Heminway 68----. 1436\|3 Ji 75 95 8712 Mar’33}___ |] mM lp M7&% 
Gold 44s... -- -1968|M S| 45 Sale| 43 4519} 30 39%, 641,] Kell Telep of Pa 5s series RB. 14x%|J J} 104! Sale 1104 19512} 21)| Wiig tht 
Gold 4 es with warrants__ 1969 MN; 44 Sale| 40 44 80!| a37i2 53 Ist & ref Sa series (2...) «61 HOA O} 130le Sale 1103 10712) 24) IOllg 111% 
Ce EN cons pe ekibdieowee 1981/M N| 44lo Sale | 41 44 171 38 527, | Beneficial Indus Loan deb ts iv46|M =| a85 Sale | 85 8612) 23 75\g BY 
San Frap Term Ist 48___._1950;\A O} 70 8414) 78 78 3 75 B5 Berlin City Elee Co deb 6% 1951,4 O}] 504, Sale | 51le 55 75 4%'4 70'2 
So Pac of Cal Ist cop gu g 58 1937;|M N| 971g ___._|102 Mar’33/____|} 102 102 Deb sinking fund 64%s__..1959/F A| 49 Sale | 4814 53 29 46 60! 
So Pac Coast Ist gu g 48....1937/J 3) _._._. ___.| 96 Jan’30/____ Debenture fis_...-..-..-- 1955|'A O| 47 Sale | 46 50 - 44 64!2 
So Pac RR Ist ref 48__.. _- 1955|3 J| 691g Sale | 681g 6934; 78 “60 a79 | Berlin Flee Fi & Unders 6 ag 1956/A O}] 4414 Sale | 471g 4913 11 | 42 «63% 
Stamped (Federal tax).-.1955)3 J| .... ....! 921g May’30'_..-]} -... —.- Beth Steet Ist & ref Se euar A ‘42M N| 78 Sale | 75 82 71 a 
30-year pm & impt sf 58.1936) JF) 8414 Sale | 83 85 79 8695 
r Cash gales. dDue May. k Due Aug. 








a Deferred delivery. * Look under list of Matured Bonds ov vase 2043 
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BON +: Price Week's : Range — grout ue NGE R fae ware 2 Range 
F ANGE Friday, Range or Since CHA riday Range Since 
~ Y. STOCK EXOHA —a,| Mar. 24. Last Sale. ; Jan. 1. Week Ended Mar. 24 Mar. 24. Last Sale. $3 Jan. 1. 
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B & Bing deb 6 4s_----- 1950iM S| 16 33 | 16 17!2 2 8 20 | Gulf States Steel deb 5%e_..1942/5 Dj] 49%, 65 | 49% 50'4 6 5012 
pred Couns aiilie 6340. ---1934/A Oo} >: 6 6 1 5 6 | Hackensack Water Ist 4s___1952 3} 95% +My 9584 Mar’33} - - -- 92%3 $812 
Certificates of deposit.-.----.- AO & ...-| 4%¢ Febd’s3j_..- 41g 65i2 | Hansa SS Lines 6s with warr.1939;A O/} ---- 4615 48 2} 46 61 

Bowman-Biit Hotels 1st 7s_- 1934 Harpen Mining 6s with stk purch 
Stmp as to pay of $435 ptred__|M 8; 4 ----| 153 Dec’32).---}] ---- --.- war for com stock of Am shs’49|3 Jj 581g Sale | 581s. 60 20}| 5714 72t¢ 

B’way & 7th Ave Ist cons 5s_1943|J D 2144 37% 2 Mar’33/---- . 37, | Havana Elec consol g 5s__..1952)/F Aj 241s Sale | 23 241s 6 18 241g 

Certificates of deposit....-.-- JD 2 Sale 2 2 10 21g Deb 5s series of 1926_.1951|M $ 61g 853) 612 Mar’33}---- 314 10 

Brookiyn City RR Ist 58..-1941/3 3) ---- 74%} 74% 75 12 65t2 7512 | Hoe (R) & Co Ist 64s ser A_1934/A ©} 1712 Sale | 12% 15 5}, 12% 15 

Bklyn Edison Inc gen 58 A-.1949)3 Jj} 10412 106 |104 104%| 50|| 10112 108 | Holland-Amer Line 6s (flat)_1947|M N| ---- 19%] 20 Feb’33)----|| 17% 20 
Gen mtge 5s series E_-.-- 1952|3 J| 105 Sale |104 105 24|| 10112 108 | Houston Oil sink fund 544s_.1940|M Nj 4312 Sale | 43 4412} 11]) 43 53 

Bklyn-Manh R T sec 68.--.1968|J_ J} 90%2 Sale | 89 91 160|| 841, 96 | Hudson Coal ist sf 5s ser A_1962|J Dj 31 Sale | 29% 3314 47 28 35 

Bklyn Qu Co & Sub con gtd 58’41/M N| ---. 60 | 51 Sept’32}_...|| ---- ---- | Hudson Co Gas Ist g 5s____- 1949|M NM} 101 104 |102!2 Mar’33/----|/ 10212 108% 
1st 5s stamped - .-..----- 1941/5 J| _--- ----| 50 Nov’32]____]} --.. ---. | Humble Oi] & Refining 5s__.1937|A O} 103 Sale j101'2 103 51}| 100% 104 

Bklyn Union El Ist g 58_...1950|/F Aj 80!2 Sale| 80 82 9 792 87 . 

Bklyn Un Gas Ist cons g 58.1945|M N/ 10614 Sale {10614 107 14]| 1023, 112 | Illinois Bell Telephone 5s_..1956/J D] 103 Sale {102% 104 48]| 1011g 10714 
lst lien & ref 6s series A__1947/|M N/| 110 118 |108 Mar’33|_-_-|| 108 117%g | Illinois Steel deb 434s8_____- 1940|A O}| 100%, Sale | 991g 100%] 60)] 97 10312 
Conv deb g 5448.-------- 1936\3 J) -... .---|158 Feb’33|____|] 158 158 | Ilseder Steel Corp mtge 6s..1948|F Aj] 39 Sale | 39 4414) 11 39 = BB lg 
Debenture gold 58..--.-- 1950|3 D| 9953 Sale | 9912 100 54|| 9914 105 | Ind Nat Gas & Oil ref 58_...1936|M N| 90 -.--| 96!2 Feb’33)---- 955g 9612 
ist lien & ref series B_...1957|M_ N| 1041, Sale |104 104%] 22]] 98127107% | Inland Steel ist 434s______- 1978|A O| 70 7332] 69% 75 6); 69% 81 

Buff Gen El 4s series B_.1981|/F Aj 10014 Sale |100', 101%} 30)| 99 105'2 Ist M sf 4%s ser B_..__- 1981/F Aj 71 Sale | 70 72 6}} 70 8012 

Bush Terminal Ist 48------ 1952;|A O| 53 Sale| 53 5312 3i| 48. 6712 
Cent Mh onnixecnnsan 1955|3 J| 18 Sale| 18 2214] 32 17ig 3314 | Interboro Rap Tran Ist Sa...1906 3 J| 56's Sale | 52 5714] 683|| 47 659 

Bush Term Bldgs 5s gu tax ex 30/A O| 35l2 Sale | 35 40 541} 30 64!l2 PN 06 a= pence om nd 1932j|A 0 * _ 2 9 

By-Prod Coke Ist 5448 A---1945|M N| 40 Sale| 40 745 11lj} 38 46 Certificates of deposit...__- 2-4: 33 et a 1712 5 14s 1933 I 

10-year conv 7% notes._.1932)M $ * V8 ° 

Cal G & E Corp unf & ref 5s_1937|/M N| 105 Sale [100 Mar’33]_-_.|| 100 106% Certificates of deposit_..__- ----| 60 Sale | 5812 60 23}; 52 70 

Cal Pack conv deb 5s_...-.1940|J J) 65!2 6612) 6412 697, 4\| 62% a70 | Interlake Iron Ist 5s B______ 1951|M Ni 38 Sale | 36% 38 11}| 3653 4312 

Cal Petroleum cony deb sf 5s °39)F Aj ---- 90!2) 85 Mar’33)_-_- 85  9412| Int Agric Corp ist & coll tr 5s F 3 
Cony deb sf g 54%s-_----- 1938;|M N| 85 Sale |a83 85 5|| a83 96 Stamped extended to 1942._..|MN| 38% 42 | 42 Mar’33/----|| 39% 42 

Camaguey Sugar ctfs of a Int Cement conv deb 5s....1948|MN| 5312 5734) 53l2 58%3| 21}| 531g 6212 
St 306 Thc cc cipermase ss 1942}.... . weer 14 Feb’33]_-_-- 4 1, | Internat Hydro El deb 68_..1944/A O} @28 Sale |a228 33%} 61)| 27 44 

Canada 8S L ist & gen 68..1941|A O} 10% 13!2) 12 Mar’33)._-- 103, 20 | Inter Merc Marine sf6s___.1941|A 0] 31 Sale| 30 Mar 33)----]]| @291g a4014 

Cent Dist Tel ist 30-yr 58..1943|J DB] 130 10312|103!2 104 4|| 102 108 | Internat Paper 5s ser A & B_1947|3 J| 421s Sale | 42's 74612) 1 1 39 0s «49g 

Cent Hudson G & E 5s_Jan 1957|M 8S} 105 106 |104!2 Mar’33/____|| 100 107 Ref s f 6s series A________ 1955|M S| 13!2 Sale 13 147] 82 10%g 157% 

Cent Ill Elec & Gas Ist 5s..1951/F A| 60 64 | 62 66 sii 62 75 |Int Telep & Teleg deb g 4148 1952/3 Jj 22 Sale 22 24%) 85 1919 31lzg 

Central Steel Ist gs f 8s....1941)MN/ ---- 83 | 86 Mar’33/__-_- 8412 93 Conv deb 4%s_..__-____ 193913 J| 27 Sale| 26% 29 96), 2014 37 

Certain-teed Prod 54s A..-1948|M S| 29%, 3114) 27 30%] 41 26 3912 OY EE ee 1955|F Aj 2312 Sale | 23% 274 83}} 21 3312 

Chesap Corp conv 58 May 15°47|M N| 70% Saie | 6912 7212] 222|| 631g 75%,| Investors Equity deb 5s A_.1947|J D} 78 Sale| 75 Mar’33)_--- 75 = BB 

Ch G L& Coke Ist gu g 58__-1937|J J} 102'g Sale |100 103 13}} 100 105% Deb 5s ser B with warr_..1948)A O} 80 Sale| 80 Mar’33 anche 80 85 

jj! Chicago Ra!!ways Ist 5s stpd Without warrants__.__.1948/A O| 78 81 | 75 Mar’33/----|| 75 84g 
} Sept i 1922 20% part. pd--..-- FA * * * 

Childs —.0 deb 5s - _..---1943)A O} 30!2 Sale | 3012 3214) 14]| 28 39%] KC Pow & Lt ist 4%sser B_1957|3 Jj} 10014 Sale | 99%s 10014) 10)/ 9814 10412 

Chile Copper C 0 deb 58.---- 1947|3 J| 3514 Sale | 35 41 61 3414 46 eG |” RE Relea 1961|F Aj 9912 Sale | 99 10014} 55)| 96 105% 

Cin G & E Ist M 48 A_._-- 1968\|A O| 9514 Sale | 9514 97%] 45|| 93% 100 | Kansas Gas & Electric 4448_1980|3 Dj} 83% Sale | 83% 87 22 82 95 

Clearfield Bit Coal ist ~...2% 3 Ji 35's -..-| 77 Dee’30|____]] .... .... | Karstadt (Rudolph) ist 68__1943}M N| 29 Sale | 29 33 | 123]) 28 41% l 
Smail series B__....----- 1940/9 J) ---- 25%) ---.  _-__]____]] ---. -_-. ] Keith (B. F.) Corp. ist 68_..1946|M 8S} 30  35%4} 30 3012} 16]) 2914 37% 

Colon Ol! conv deb 68_.---- 1938\J J3| 395s Sale | 38 38 5|| a32 74212} Kelly-Springfieid Tire 6s__.1942 A O| 39 Sale | 38 40 4 4163, 

1 Colo Fuel & Ir Co gen sf 58s.1943;F A| 32 37%) 37 391g) 11|) 37 47 | Kendall Co 534s with warr__1948|M S$, 60% 68 | 60 Mar’33)_--- 

Col Indus Ist & coil 5s gu__.1934|F A} 19!2 Sale | 1912 21!2} 15 191g 301g | Keystone Telep Co Ist 58__.1935|)J J} ---- 68 7O0*z Mar’33}_--- 681g 701g 

Columbia G & E deb 5s May 1952)|M N| 75 Sale | 75 7953} 25|| 70 89%,| Kings County El L & P 58__1937|A O| 10314 -_--|103% 103% 1}} 103%, 108 
Debenture 5s - - . -- Apr 151952j|A O| 74!2 Sale | 74l2 79 4 7112 89 Purchase money 66__.___ 1997/A O| 117 140 |131'g Feb’33/_---|| 131lg 135 
Debenture 5s - - - - - Jan151961|3 J} 75 Sale| 74 79 47 70 87%} Kings County Elev ist g4s_.1949|F A! 75 77 | 75 75 6 72 #87712 

Columbus Ry P & L 1st 4s 1957|J J} 90 Sale | 90! 9012 6|| 85lg 9714 | Kings Co Lighting ist 58__..1954|J J) 101%, Sale |101% 10134 5}| 100 105% 
Secured conv g 54s -. .-- 1942;A Q/ 101'2 Sale {101 10214] 20 98 106 First and ref 6 4%s__.._.__ (eee ens a eee Mar’33 _.--|} 11ilg 1141, 

Kinney (GR) & Co7 4% notes’36/J Di 43 53 | 44 Mar’33}_--- 44 53 

Commercial Credits f6s A..1934|MN/} 98 99 | 98 99 5|} 98 10314 | Kre-ge Found’n Coll tr6s__.1936|3 D| 46 52 |@47%4 49 13]} 31lg 641g 
Coll trst5%% notes__..1935|J J} 97 Sale | 97 9712} 11 96% 100 | Kreuger & Toll class A ctfs of dep 

Comm’! Invest Tr deb 54s.1949/F A/ 101 Sale |10012 102!2] 42]| 160 104% for sec 8 f g 5s_________. 1959|M S| 12 Sale} 1l'2 1214} 88 10 1314 

Computing-Tab-Rec s f 6s_.1941)J 3} 107 108 |107 107 1}} 107 1081, 

Conn Ry & L ist &refg4%s1951|3 Jj -.-- ----| 97 Mar’33)___. 97 10112] Lackawanna Steel Ist 5s A_.1950/M S|} 80 Sale | 79 80 15}} 75 8s7 
Stamped guar 44s------ 1951/3 Jj 96 101'2) 96 96 4|| 95 10112} Laclede G-L ref & ext 58____1934|A O} 87 91 | 89% 90 3]| 8814 96 
Consolidated Hydro-Elec Works Coll & ref 5s series C__.1953|F Aj 61'2 Sale 60%4 6243 9 57 67% 

of Upper Wuertemberg 78.1956|3 J} 55 Sale | 55 5653, 18); 54% 66 Coil & ref 54s series D___1960|F A| 59% Sale | 597%, 60 4|| 5912 6612 
Cons Coal of Md Ist & ref 58_1950/J D} 10 Sale 81g 10 17 6!g 10 | Lautaro Nitrate Co Ltd 6s_.1954|J J 3, Sale 314 3l2 7 212 5 
Consol Gas (N Y) deb 54s_-1945|F A] 10314 Sale [10314 10415} 135|}@100 10714] Lehigh C & Navst4%sA__1954|3 Jj} 75 85 | 81 81 2 81 90 

Debenture 44s-_-.------- 1951/3 D| 95g Sale | 95ig 96 50|} 92 1017 Cons sirk fund 4%s ser C_1954|3 J| 75 87%! 88 Feb’33)_--- 88 88 

Debenture 53__.......-.1957|3 Jj 99's Sale | 981, 1014] 184 961, 10512 | Lebigh Valley Coal Ist 5s___1934|/F A| 997%  -.--|100's Dee’ _ ae eee 
Consumers Gas of Chic gu 58 1936|/J Dj} 101% Sale |101 1014 2|| 100% 105%, lst & ref sf Se......-.... F Al 40!2 95 | 52 Feb’33)___- 45 6012 
Consumers Power Ist 58 C..1952);M N{ 9812 101!2/101!4 101%] 15}| 10053 107 lst & refs f 5s__ F Al 21g 25 | 20 Mar’33}__-- 20 89 23lg 
Container Corp Ist 6s_...-- 1946|3 D| 39 Sale | 38% 39 8 35 42 let & refe f Se........... 964\F Aj 20 36 17 Mar’33}_--- 17 17 

15-year deb 53 with warr.1943)3 D| 19 29 | 20 2012} 33 16%, 2012] - Ist &refsf 5s___._______ F Aj 20 40 | 23° Mar’33)_--- 22 25 
Copenhagen Telep 5s-Feb 15 1954|F A} 65's 75 65% 6614 3|| @65 7312 Secured 6%, gold notes__.1938}3 3) 6812 85 59 Feb’33}_--- 57 69 
Corn Prod Refg 1st 25-yr sf 58'34|M Nj 101 Sale /101 101 1j} 101 10412 a & Myers Tobacco 78_1944)A ©} 12212 Sale |120 1247s} 10|| 117% 12612 
Crown Cork & Seal s f 68_..1947|J D) 8714 89 | 85 85 1 7 gee i Ae aaa. 1951\F Aj 108! 110 |106 10912} 99]} 102 110 
Crown W'Iilamette Paper 68_1951)3 J| 57% Sale | 5714 5812} 24)) 56 64 Loew" s Inc deb sf 68___._-.1941|A O} 5212 Sale | 48 67 | 114/| 48 84l2 
Crown Zellerbach deb 5s w w 1940|M 8} 3812, 3912} 39 40\4} 24 38 44 | Lombard Elec 7sser A______ 1952|J Dj} 8053 82 | 79% 81ly 8 75lg 9014 
Cuban Cane Prod deb 6s_ .-.1950)J } bd ° Lorillard (P) Co deb 7s-_-___ 1944/A O] 108 109 |1071, 109 4!|a10212 114 
Cumb T & T Ist & gen 5s__.1937|3 10212 Sale {10212 104 21]; 100 107 WR has nalae ails Pak tas ae 1951/F Aj 90!2 92 | 91 91%} 35]] 91 99 

Louisville Gas & El (Ky) 58.1952)/M N} 100 101%2/101% 101% 4|| 98 10612 

Del Power & Light Ist 4%s.1971)J 3} 91 - 100 100 1 9912 10212 | Lower Austria Hydro El Pow— 

Ist & ref 448......_---- 1969|3 J| 98l2 Sale | 941g Mar’33|___- 9-1, 99 Sb et ae eae 1944/F Al 47 497%) 50 Mar’33}__-- 45 53 

lst mortgage 44s. -.-.---- 1969}3 J} 9912 Sale | 9912 99's} 11 9910 101% 

Den Gas & El L Ist & refsf5s'51|M N| 93!2 94 | 94 95 5|| 91 100 | McCrory Stores Corp deb 5%s'41/J Dj} 2753 29 | 28 28%, 9|| 28 62 
Stamped as to Penna tax_1951|M N} 93l2 Sale | 9312 9612 6 92 796% | McKesson & Robbins deb 5348’50|M N| 2612 Sale | 25% 28 64 2412 3912 

Detroit Edison 5s ser A---_. 1944}4 O| 9612 Sale | 9612 98. 22|| 901, 103%, | Manati Sugar Ist s f 7 4s__.1942;|A O ° . 

Gen & ref 5s gerles B__--- 1955|5 D' 95 Sale | 94l2 97 31!) 91 103 Certificates of deposit. _____ ee 412 _...| 4% 434 1 Big 4% 

Gen & ref 5s series C__.--. 1962|F Aj 952 Sale | 9514 7r98 29 9! 10312 Stamped Oct 1931 coupon 1942|A * ° * 

Gen & ref 4s series D__1961/F A} 88!2 Sale | 88 90 37 85 100 Certificates of deposit. ____- Sr <7 41g 47%] 434 - 4 3 4%, 

Gen & ref 5s series E__--- 1952/A O| 95% 96 | 95% 9612} 17]| 91 103 | Manhat Ry (N Y) cons g 48_1990/A 345g — 2934 95|} 29 38l2 
Dodge Bros conv deb 68__..1940/|M N| 772 Sale | 76 8012] 34 71% 91 Cc arerennen of deposit______ i 297 30% 1 22% 31 
Dold (Jacob) Pack Ist 6s_._.1942;M N| 65's 72 | 66's Mar’33]__-- 65 70 MMB. cca uucen sua 2013/8 D| 17!2 Fr 1812 1812 1 1753 23 
Donner Steel Ist ref 7s__--- 1942/3 J3| 67 Sale| 65 69 41} 57 69 Manila Elec RR & Lt sf 5s__1953|M S| 66 10112] 89%, Mar’33]____|| 843, 893, 
Duke-Price Pow lst 6s ser A_1966)/M Nj} 49%4 Sale | 49% 515s} 41 43 5314] Mfrs Tr Co etfs of partic in | 
Duquesne Light Ist 44s A_-.1967|A O} 102 Sale |101 102 125 9914 1053, Al Namm & Son Ist 6s___1943)3 D| 40 57 46 Mar’33}_-_-- 43 55ig 

lst M g 4s series B....1957|M_ S| 102% Sale |102 103 24]} 100!2 107 Marion Steam Shovel sf 6s._1947|A O} 29 3610] 29%, 374 4 271 374, 

Market St Ry 7s ser A_April 1940/Q J} 62 Sale| 61 6434; 20 61 75%, 

East Cuba Sug 15-yr sf g 748 '37|M $ * * . Mead Corp Ist 6s with warr_1945|M N/ @37!2 Sale | 35 377s} 11]} 35 501g 

Ed E! Il Bklyn Ist cons 48__1939]3 J} 1007s Sale |10053 Mar’33}|___ _|} 1005, 104!2 | Meridionale Elec lst 7s A__.1957|A ©} 92 94 | 9l!2 a93 13]} 87 9:3 

Ed Elec (N Y) Ist cons g 58-1995|J 3} 105 115 |120 Mar’33}___.|| 11812 120 | Metr Ed Ist & ref 5s ser C.-1958 3 Jj 82 95 | 94 95 11i/} 93 99 

E! Pow Corp (Germany) 6» "50|M_ S| 47's Sale | 47's 51 23 47's 68%, lst g 44s series D_______ Sim SS} 82 87 | 83 83 1 80 90 
Ist sinking fund 64s._-.1953};A ©} 45's Sale | 45!s 5012} 48/| 45's 68 | Metrop Wat Sew & Dr 5\s- 1950 A Ol 71% Sale | 70% 71% 81} 65!g Tdlg 

Ernesto Breda Co Ist M 7s. .1954 y Met West Side El (Chic) 48__1938|F A eae 1314 1 134, 15 
With stock purchase warrants.|F A| 74 Sale | 73 76 7 72 80 | Miag Mill Mach Ist sf 7s__.1956|3 D| 44 48 | 48 48 3 48 67's 

Midvale St & O coll tr sf 58 1936|M S| 85 Sale | 84!2 85lg 71; 80 95 

Federal Light & Tr Ist 58_..1942)/M s| 67 77 | 68 Mar’33}___- 63 70% | Milw El Ry & Lt Ist 5s B__- ane 3 D| 75l2 761s] 74 16 28 7llp 84 
Ist lien s f 5s stamped....1942)|M S| 67 72 | 67 67 1}} 65 70% Ist mtge Se..........__. 113 J| 73% Sale | 7312 7412} 15|/| 72 83 
Ist lien 6s stamped - - - -_- 1942|M@ s| 64 —____| 68l2 Mar’33|__. 68 7712] Montana Power Ist 5s ALIr1943 J 3} 73 Sale| 73 75 5i| 66 86 
30-year deb 6s series B_..1954|J. BD} 50 58 | 55 5 1]| 5212 60 Deb 5s series A__....___- 1962/3 Dj} ---- 50 | 54 54 2i| 54 62 

Federated Metals s f 7s._..1939)3 1} 81 86 | 81 81 1 81 85 | Montecatini Min & Agric— 

Fiat deb s ft g 7s.-..-....-- 1946|J 3| 94% Sale ja93le 9434 3i| 93 97 Oe ere 1937/3 Ji 90%, 95 | 90! 901 1|| a871, 9812 

Fisk Rubber Ist 8 f 8s_.__-- 1941)M S$ * * ° ateusrenl Tram Ist & ref 5s_.1941/J 3} SOl2 8214) 81 Slle} 10 81 8614 

Framericapn Ind Dev 20-yr7 4s8'42|/3 J| 98 Sale | 97!s 99 22 95 Wil, Gen & ref sf 5s series A__1955|A O| 5412 57%) 64% Feb’33]____|] @ 41g 61g 

Francisco Sug Ist sf 744s...1942);M Nj) 12 17 13 14 3 10%. 15ly Gen & ref sf 5s ser B__..1955|A O| 54!2 57%) 6853 Feb’33]___- ti Sy 6RSx 

Gen & ref sf 4s ser C_.1955)/A O} ---- 71 7014 Oct’32}_ _- egg es: Ie 

Gannett Co deb 6s ser A___1943/F A; 78!2 ._..| 78 78 1 76 sO Gen & ref sf 5s ser D_____ 1955|A O| 54!2 57%) 77 Sept'32}_-_- a ee a 

Gas & El of Berg Co cons g 581949/3 1} 99 105 | 9&8!s June’32 EP .-- | Morris & Co Istsf4}4s__..1939|)J 3} 74 80 | 80 80 11 78 81 

Gelsenkirchen Mining 6s_...1934)M 3} 64 Sale| 64 653} 191] 61% 75 {| Mortgage-Bond Co 4sser2_.1966)A 0} 30'; 70 | 40% Dec'32)_- eee oe 8 

Gen Amer Investors deb 5s A1952)F A| 76 7712] 7712 Mar’33 77's S8lle | Murray Body Ist 6 }4s_-_-__- 19341) O] -_-_.. 74%] 75 Feb’33}__- 75 80 

Gen Baking deb s f 54s_...1940/A (| 99%3 100 995s 100 12 97 101'2 | Mutual Fuel Gas Ist gu g 58_1947;M N} ---- 104 /|101 104 3 99 107% 

Gen Cable Ist sf 5448 A....1947)J 3) 43% 49!2) 4312 435s} 11 36 5412 | Mut Un Tel gtd 6s ext at 5% 1941|M Nj ---. 98 | 75 Feb'33}_-_-- 75 = 75 

Gen Electric deb g 34s.---1942)/t A} 95 102 |100 100 5i} 100 10214 . 

Gen Elec (Germany) 7s Jan 15°45)3 J} 42 Sale| 43 43 13 43 62!2 | Namm (A I) & Son__See Mfrs Tr 
8 ft deb 6 }4s-_..--------- 1940/J DBD) 35 Sale | 35 40 | 132]| 35 572] Nassau Elec gu g 48 stpd__.1951|3 J] 53!2 5412] 53%, 54le] 131) 51 Brig 
20-year s f deb 6s__._.__- 1948|M N| 33 Sale | 33 3633} 49]| 33 557% | Nat Acme Ist sf 6s__..____ 1942|) DB) 54 Sale | 54 54 il} 563 54 

Gen Petrol Ist s f 58. ......1940/F A} 1027s Sale ja102 103 5]} luz 105 | Nat Datry Prod deb 54%{s_._1948/F Aj 814 Sale | 81 8212] 130 774 91 

Gen Pub Serv deb 5s----- 1939}J 3} 75 85 | 80 Bt) 5)| 80 8614 | Nat Steel lst coll 58_...___- 1956/4 | 76 Sale 5 7644] 82]] 69 ll 

Gen Steel Cast 5s with warr'49|J 3} 51 54 | 54 55 1}} 54 6: | Newark Consol Gas cons 58_19483|J Dj) 100 -..-|107 Feb’33]____|| 10512 107 

Gen Theatres Equip deb 6s__1940/A © . + ° Newberry (JJ) Co 544% notes 40)/A ©) 65%3 72 | 65 7443) +41) 65 79 

| Certificates of deposit. ......-. Be 1's lls lig 1's 2 | 2 New Eng Tel & Tel 58 A____1952/3 1) 104% Sale [104!2 10573] 28]) 100 1114 

Good Hope Steel & Ir sec 78_1945)4 0) 54 Sale | 52% 55'2| 33 493, 651, lst g 44s series B________ 1961|M N| 1017 Sale |101 101%) 43 9612 10712 

Goodrich (B F) Co 1st 6}48__1947|/J 3) 65 Sale| 67!2 63's 3], 66 80 [NJ Pow & Light lst 434s__.1960/A 0} 85 Sale| 85 88 19]} &5 95 
Conv deb 68. -..-..-.---- 1945)3 LD) 36 Sale] 26 3834! 59] @343, 493, | New Orl Pub Serv Ist 5s A_.1952/A 0} 52 Sale| 51 5612] 15|| 45 6412 

Goodyear Tire & Rubb Ist 551957|M_ N/ 75's Sale | 74 7834; 44!) 68 SA First & ref 58 series B..._.1955'3 1») 49 507s| 49 55's] 471) 46 6412 

Gotham Stik Hosiery deb 6s_1936)J Di] -... 80 | 73 Ma’33}_-_-- 78 87 | N Y Dock Ist gold 48_____- 1951|F Al 46:2 497s] 47 4810] 1311 45 60% 

Gould Coupler lst 4 f 63_...1940|)F A . . . Serial 5% notes... -..-- 193;/A GO| 29 30 | 29 30 5|| 29 3712 

Gt Cons E} Pow (Japan) 78_.1944|)F A) 424) 45 | 42 4214; 7); 37% 42's] N Y Edison ist & ref 634s A.1941 A O, 110 Sale |110 lil | 23]) 106% 115 
Ist & gen 8 f 6 4s-_------- 19503 3} 37'4 Sale | 36's 3712! 23} 31 38lz ist Hen & ref 5¢ series B_..1944 A o! 104!2 Sale |103!s 105!2} 50)| 102's 108% 

°, 104!2 Sale |104!s 105'4| 42]) 101 LOR, 
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BONDS £3| Price Week's |= Range BONDS 3 Price Week's | Range 
N. Y. STOCK EXCHANGE | 35| Friday, Range or 3 Since N. Y. STOCK EXCH Ane 3&| Friday Range or §3 Since 
Week Ended Mar. 24. S&| Mar.24. | Last Sale. |22|| Jan. 1. Week Ended Mar. 2 S| Mar.24. | Last Sale. Jan. 1. 
Bid AskiLow  High| No.\|Low High Aski|Low High) No.|\\Low High 
N Y Gas El Lt H & Pow g 58 1948/J D/ 106%, Sale |1061, 108 | 20|| 104 1123,| Solvay Am Invest 5s ser A__1942/M S| 8953 92 | 90 92 | 37|| 87 O2l, 
Purchase mania gold 48_.1949/F Aj 9914 Sale | 99 100 53/| 98 10314 | South Bell Tel & Tel ist sf5s°41)3 J} 103 Sale |1021g 104 37|| 100 107 
NYLE&W Coal & RR54s"42|M N/ ---- 90 | 80 June’32}__._|| _... -___]S'west Bell Tel Ist & ref 58__1954|F A/ 104 1041/1041, 106 9|| 100 107! 
N Y LE & W Dock & Imp 5s °43/J_ J} ---- 92 |100 Jume’31/___-|/ _... ...-] Southern Colo Power 6s A_.1947|J J} 66 Sale| 64 68 | 86i| 64 81 
N Y Rys Corp inc 6s._-Jan 1965} Apr Liq] lig lls} 10 53 1%] Stand Oil of N J deb 5s Dec 15°46/F A/ 104 Sale /10344 104 94|| 101 105 
Prior lien 6s series A ---.- 53 J| 3512 Sale | 32 3512} 9/) 32 38 {Stand Oil of N Y deb 4s_.1951\J D| 95 Sale| 95 97 8|| 94 100 
N Y & Richm Gas ist 68 A_.1951|M Nj 101 103 [10312 Mar’33}__--|| 10212 105% | Stevens Hotel Ist 6s series A_1945 * * 
N Y State Rys Ist cons 434s A "62 Studebaker Corp 6% g notes 1942/J BD} 2312 Sale | 21 2912} 274/| 21 44ig 
Certificates of deposit- ----- MN 1% 412) 13%, Feb’33}_-_- 1% 1%] Syracuse Ltg Co Ist g 58...1951|3 D| 108 Sale |108 108 1|| 108 110 
60-yr Ist cons 6 4s ser B_.1962 
Certificates of deposit. -----}-~-- 1% 9 11g Feb.33}_-__- lig_ 11g} Tenn Coal Iron & RR gen 5s.1951/J 3} 99 9912] 99 Mar’33/___- = 10414 
N Y Steam 6s ser A-_------ 1947|M N/ 1041, Sale |1041, 10412} 3]/ 101 109 | Tenn Copp & Chem deb6sB1944|M S| 51 59 | 50 51 2 a57 
Ist mortgage 5s--------- 1951|M N|} 97 Sale| 96 9834) 34)| 96 10412] Tenn Elec Pow Ist 6s__.__- 1947/3 Dj} 8214 Sale | 8214 831s) 32 7Btg 10014 
ist M 5e---- ------1956|M n| 96 Sale | 95%, 9812} 36); 95 104 | Texas Corp conv deb ssi A QO} 82! Sale | 8012 8512} 136|| 7714 93 
N Y Telep ist & gen 8 f 4148_1939|M Nj] 10212 Sale |1017s 10314] 151|| 9812 106 | Third Ave Ry ist ref 4s____- 960/53 J} 38% Sale | 36% 3933! 25|| 36 4519 
N Y Trap Rock Ist 6s----- 1946/J BD} 4612 Sale | 4512 47 17|| 4512 6014 Adj ine 5s tax-ex N Y_Jan 1960 A O| 241g Sale | 223% 2433| 65/| 2053 28% 
Niag Lock & O Pow Ist 5s A-1955jA Oj} 100 Sale |100 100/s} 21/| 995g 105 | Third Ave RR Ist g 5s______ 1937|J. 3| S8lle 84 | 83 854 71 83 90 
Niagara Share deb 544s.-.-1950)M N|} 56 Sale | 56 64 40|| 55 72 | Tobacco Prods (N J) 64s_.2022;MN| 9714 Sale | 96 9714; 99}| 89 102 
Norddeutsche Lloyd 20-yr sf6s"47|M N} 41 Sale | 415 4512} 49|| 4033 60 {Toho Elec Power Ist 7s..1955|M S| 461g 47 | 45 461s} 11|| 41 6§2l2 
Nor Amer Cem deb 6 4s A. M §} 12 Sale} 11le 12 5 10!g 261g | Tokyo Elec Light Co Ltd— 

North Amer Co deb 5s ----- 1}F Aj 7412 Sale | 7412 7634; 55]]} 7ltg 89 Ist 6s dollar series. ____..1953)3 D| 3953 Sale | 38 40 | 163|| 30 40% 
No Am Edison deb 5s ser A- 1987 M S| 73 Sale| 73 75 8|} 7014 87 | Trenton G & El Ist g 58__..1949|M S| 99  ___.|10614 Mar’33/____|| 10253 10614 
Deb 5s ser B_._Aug 15 1963|F A| 72 Sale| 72 75 18]| 711g 89%3 | Truax-Traer Coal conv 6 }48_1943)}M N| 201g Sale | 201 21 2|| 203 21 
Deb 5s series C__.Nov 15 1969)M N} --.. 69 | 73. Maras. 68 847% | Trumbull Steel Ist sf6s__..1940;MN| 43 49 | 42%, 4214) 10/| 3919 55 

Nor Ohio Trac & Light 6s..1947|M S| 9812 Sale | 9914 10012] 19]| 97ig 10714 | Twenty-third St Ry ref 58s_.1962|3 J) 10 ----| 10 Feb’32)____}} _..-2 LL. 
Nor States Pow 25-yr 58 A--1941/A O} 99 Sale | 99 100%) 27]; 99 1 Tyrol Hydro-Elec Pow 7348.1955|M-N|; 61 65 | 62 63 556312 
lst & ref 5-yr 63 ser B_...1941/A O} 10212 = 102 10212} 7 “” 10612] Guar secs f7s._._.._____ 1952|F A| -.-. 61 | 591g Mar’33/____|| a55tg 6214 
North W T ist fd g 434s gtd_1934|3 J) -__- 90 Feb’33}_-_- 90 
Norweg Hydro-El Nit 54s..1957|M N| 67 Sale 6314 67 14 63% 711g | Ujigawa Elec Power sf 7s_..1945|M S/} 4353 48 | 43 45 11|| 371, 50 
Union Elee Lt & Pr (Mo) 58s.1933|M N/, 10014 Sale |1003g  100%3| 2|| 10033 102 
Ohio Public Service 7 \s 48S A O| 97 Sale| 99 100 8i| 98 105 Gen mtge gold 5s___..__- 1957|A O} 9853 Sale | 9812 101 | 103)| 961. 1042 
Ist & ref 7s series B.----- 7\F Al 75 98 | 95 Mar’33}____|| 95 104 [UnEL&P diy Istg5%sA1945|3 J} 101% Sale {101% 101% 10012 105 
Old Ben Coal ist 6s_---..--- 1944 F A} 15 Sale| 15 Mar’33}/_-._]]| 15 2312] Union Elev Ry (Chic) 5s___.1954/;A O} 101g __.-| 18 Jan’33|__._|| 18 18 
Ontario Power N F ist 58..1943/F Aj 951g 9712] 95 95 9312 101%, | Union Oil 30-yr 6s A-_May 1942|F A/ 103 Sale |1011g 103 16|| 9934 10534 
Ontario Power Serv 1st 5448-1950/J_| J sg * ° Ist lien s f 5s ser C___Feb 1935|A O| 991g Sale | 991g 991g/ 1!) 987% 10034 
Ontario Transmission Ist 58.1945|M Nj __.. 9434) 91 Mar’33/.___|} 91 100% Deb 5s with warr__._Apr 1945,J D| 7933 8712) 7914 Mar’33}____, 75 89 
Oslo Gas & El! Wks extl 5s_.1963|M S Sale | 70 70 5|| 67 .a72 | United Biscuit of Am deb 6s- 1942;/M N| 96 Sale | 96 9714; 11|| 96 100 
Otis Steel Ist M 6s ser A...1941|M S} 13% Sale | 11t4 14 39 91g 2412] United Drug Co (Del) 5s...1953 M S| 58 Sale| 58 6012} 54); 54 70 
Owens-I1] Glass s f g 5s__--- 1939}3 J| 100 Sale |100 101 9||. 99 101%] United Rys St L Ist g4s__..1934/J 3} 20 25 | 20 Mar’33/____ 19% 2012 
Pacific Coast Co Ist g 58_...1946)3 D}| 70 ____| 2614 Mar’33|____|| 2614 32 [| US Rubber ist & ref 5sserA 1947\3 J} 3312 Sale| 331g 37 | 117/| 2914 50l2 
Pacific Gas & Elgen & ref 5s A ‘42/3 J| 10012 Sale {10012 10153} 73]| 9914 106% | United SS Co 15-year 6s_.__.1937|M N| 70 81%) 78 Mar’33)__._|| 75 88 
Pac Pub Serv 5% notes....1936|M S| 6914 7712] 7612 7612} 5)]| 761g 8812] Un Steel Works Corp64sA_1951/3 D| 44 Sale | 43% 47%! 89)) 36 60% 
Pacific Tel & Tel Ist 5s_...1937|3 J} 103 Sale {10212 1031s] 13]) 101 107%] Secsf6s series C_____. 1951\3 D| 44 45lo] 433, 47%! 16! 38 60 
Ref mtge 5s series A_....1952|M' N} 104 Sale {104 10434) 11)| 101tg 108%4] Sink fund deb 644s ser A_.1947/J 3} 4312 Sale | 431g 4712) 83|| 35 6Dl2 
Pan-Am retCo(of Cal)conv 6s’40|J D * . United Steel Wks of Burbach- 
Certificutus of deposit-----.-- ----| ---- 32 | 25 Mar’33]____|} 25  38!2] &sch-Dudelange sf 7s_...1951|A O| 97 Sale| 97 971g} 18|| 93% U7% 
Paramount-B’way Ist 5%s_.1951|3 J| 2612 29 | 25 Mar’33}____|| 25 37%] Universal Pipe & Rad deb 6s 1936|J DBD) ---- 1914] 20 Deec’3l\_---|} --.. .._. 
Certificates of deposit -------- ----| ---- ----} ---- ----|--.-]; ---- ---- ] Unterelbe Power & Light 63_1953|A O} 49%, Sale | 493%, 5112) 45)) 4% 661g 
Paramount-i'am’s-Lasky 63.1947\J 4%, Sale | 45, 6 47 453 16% | Utah Lt & Trac Ist & ref 58_1944/A 0} 59 Sale | 59 59 4|| 56 72% 
Certificates of deposit-----.-.- ----| --- ---| ----  ----|----]} ---- ----] Utah Power & Light Ist 5s_.1944|)F A| 6412 Sale| 641g 66 30|} 61 74 
Paramount Publix Corp 5 4s 1950 F 612 Sale | 63g 734] 106 614 1614 | Utica Elec L & P ists fg 58_1950/3 J} 103ig -_..|105 Mar’33)_-_-|| 105 105 
Certificates of deposit -- ~~. --- Senn} ---- -.--} 8% Mar’a3i_._. 88, 83] Utica Gas & Elec ref & ext 5531957\|J.| 3) 1021g 105 |107 Feb’33\____|| 107 108% 
Park-Lex Ist leasehold 64s 1953 Util Power & Light 54%s_...1947|3 D) 191g 20%) 1912 21 17|| 1919 34% 
Certificates of deposit. ----.-- ~--- 8 10 | a8 as 1}; @3 18 Deb 5s with warrants.__.1959|F A| 17 e| 1612 20 | 140]| 1612 30 
Parmelee Trans deb 6s- ---- 1 AO} 1012 12 644 Mar’33]____ 6% 15 
Pat & Passaic G & El cons 53 1949/M 8S} 101 ____/10512 Mar’33|____|| 105 106'4 | Vanadium Corp of Am conv 58"41|A O! 4512 4612} 4453 4612) 27|| 41 48% 
Pathe Exch deb 7s with warr 1937|M N| 56 6814) 56 561s} 4|| 471!2 6812] Vertientes Sugar Ist ret 7s_.1942 
Pa Co gu 3s coll tr A reg..1937|M S$} 80 -__.| 87 Nov’3l}____j| ---- ---- Certificates of deposit..__.__.|---- 273 «+5 41g Mar’33}____ llg 4ig 
Guar 3 \s coll trust ser B_-1941/F A} 75 -__.| 78 Jan’33}____ 78 78 | Victor Fuel ist sf 58_._____ 1953/3 3} 1012 141g} 1012 Mar’33)___- 10tp 14 
Guar 3 \s trust ctfs C_...1942|/J D) 73 -____| 74 Mar’33|____]| 74 74 [Va Elec & Pow conv 5%s__1942|M S| 10114 Sale /101 102 99 105% 
Guar 3 \s trust ctfs D__.1944/J D) ___. 7912] 7912 Jan’33)____]| 79'2 8243] Va Iron Coal & Coke Istg 58 1949|M S| 46% -...| 50 Feb’33|)____|| 4812 60 
Guar 4s ser E trust ctfs.._.1952)|M N| 83 ____| 8312 Feb’33}____|} 80  83l2] Va Ry & Pow Ist & ref 5s__.1934|J 3} 99%, Sale | 981, 10014) 58]! 971, 103 
Secured gold 4%s.....-- 963|M N) 8212 Sale | 82 8212} 22|| 77 90 | Walworth deb 64s with warr '35|A ©) ---- 15 | 11 Jan’33).---/| 11 It 
Penn-Dixie Cement Ist 6s A 1941|M S| __.. 40 | 38 41 6|| 38 46 Without warrants....____. A-@l ....° 24%|' 18  Bersal...  . eS 
Pennsylvania P & L 1st 43448 1981/A O} 881, Sale| 8712 90 | 109 4 9612 ist sinking fund 6s ser A__1945|A 0} 11 Sale| 11 13 37}| 11 2312 
Peop Gas L & C Ist cons 68_1943)A O} 1091, 111 |10712 10712 1j} 10712 114 | Warner Bros Pict deb 63__..1939|M $| 14 Sale | 1312 1415} 40|| 12 20 
Refunding gold 5s_..-...1947|M $| 98% Sale [10012 10112} || 9912 10712] Warner Co Ist 6s with warr_1944|A O} ---.- 29 | 15 15 1}} 14's 25 
Registered - .....-.----.--- tt eee Fe ee eee ee a eee A Ol .... @WiiM*« % 2\| 14%, 22 
Phila Co sec 53 series A-..-1967|J BD) 75l2 Sale| 7412 80 | 66)| 71!; 90 | Warner-Quinian Co deb 6s_.1939|M S| 17% Sale | 16 18 7|| 15 27% 
Phila Elec Co Ist & ref 4s. — MN} 10012 101 |101 10144 5|| @99'» 105'2 | Warner Sugar Refin Ist 7s_.1941|J Dj} 10414 105 |103 104 5\| 102'2 106 
et £2 oe cnn 1971|F A| 94% Sale | 93% 96 58|| 93% 100 | Warren Bros Co deb 6s____- 19411M S| 35 Sale| 34 a3710} 16|| 30 45 
Phila & Reading C & I ref 53 1973/3 J| _... 567| 5612 . 5712} 2|| 54 #67 | Wash Water Power sf 5s__.1939|\J J) 100 10212/106 Feb’33/____|| 105'4 106 
Conv deb 68... -.-.----- 1949/M S; 3614 Sale | 361, 42 43\| 35 49 | Westchester Ltg 5s stpd gtd_1950|J D| 104 107 |106%, 107 4|| 106 11012 
Phillips Petrol deb 54s-_-.-1939|3 D)} 7212 Sale | 72 74%) 50)| 6! 75%, | West Penn Power ser A 58..1946|M S| 10344 Sale |103%, 104 29|| 10014 108 
Pillsbury FI’r Mills 20-yr 68.1943)A ©; 9934 Sale | 993, 101 si| 97 104 Ist 5s series E_.__._.___- 1963.M S| 102 Sale |102 10312} 15|| 102 109% 
Pireili Co (Italy) conv 7s_.-1952|M N/ 10012 Sale |a995g Mar’33/____|| @99%3 1004 ist sec 5s series G...._... 1956/3 D| 103 104 /|103 10312 4!| 9912 107 
Pocah Con Collieries Ist sf 5s°57|\J 3} 60 67 | 60 60 1 60 60 . 
Port Arthur Can & Dk 68 A.1953/F A} 51 65 | 51 Feb’33'____|| 50 65 | Western Electric deb 58._..1914)A O| 91%, Sale | 90% 94 88)| 9033 102 
ist m 6s series B_..-....-- 953\F Aj 52 Ces GF - Ane ee. oo dene, ds - Western Union coll trust 58.193%|5 J| 65 Sale | 647, 68 4 63 70% 
Port Gen Elec Ist 4s ser C 1960|M S| 58%, Sale | 5712 6243! 102) 53 70%] Funding & real est g4%s.1950/M N| 4812 Sale | 47 50 10|| 46'; 62 
Portiand Gen Elec Ist 5s...1935|J J} 9812 100 | 99 99 8}; 99 101 l5-year 64s... -.......1936|F A} 6312 Sale | 6312 66 44|| 65 72 
Porto Rican Am Tob conv 68 1942/3 J} 19 2419] 1814 20 2\} 18 33 25-year gold 58..-....... 1951|} D) 47 Sale | 45 5012} 47|| 38 57% 
Postal Teleg & Cable coll 58.1953)J 3} 23%, Sale | 23 25 | 128} 20 282 Se i inal iy tek ABE Hr 1980|IM S| 47 Sale| 45 49 54|| 3719 59 
Pressed Steel Car conv g 58-1933|5 J ” * Westphalia Un El Power 68_1953|3 J| 37 Sale | 37 43 | 107|/| 37 572 
Pub Serv E! & G Ist & ref 444s'67|J D) 100 Sale |100 10112 39] ‘9 105%] Wheeling Steel Corp 1st54s1948|J 3| 4212 62 | 58 58 1 52-637 
Ist & ref 4}48--.-------- 1970)F A’ 1007s Sale |101 10112 19] 100 1055 Ist & ref 4%s series 8. ...1953}4 ©] 4412 4712) 4.8% 45 5il 41%— 5%, 
ES RE ESE H: 1971 A O| 96 Sale | 95 9612) 57|| 931, 100!2] White Sew Mach 6s with warr '36)3 J) 23 30 31 Mar’33|-.--|| 31 37 
Pure Oll sf 546% eran F Aj 69 Sale| 69 69 1 69 7912 Without warrants. -___._-- 53 3} 23 230 | 23 23 1 _: om 
8£5%% notes____...... 40i|M S| 6412 Sale | 657, 67 10|| 65% 772 Partie sf deb 6s .______. 1940/M N| 20 29 | 22% 2214 3|| 2214 37 
Purity 7 cone sf deb 5s. i 5 Ji G6llo 647) 60 61 4 55 67 Wickwire Spencer St'l Ist 73.1935 
Ctf dep Chase Nat Bank--- -|- ly 6 11g Mar’33}__-_- I'g 1% 
Radio-Keith-Orpheum part paid 7s (Nov 1927 coupon) Jan 1935 
ctfs for deb 6s & com stk 1937;MN/ __._ ___.| 60 Dec’32}____j] ---- --- Ctf dep Chase Nat Bank_...|MN 1 6 ey ees an 
Debenture gold 6s..-....1941/J Dj 83 ____| 8% 8%) 1 8'g 19 | Willys-Overland s f64s_...1933|M $| 3514 3812! 36 36 | 1\| 351g 79% 
Remington Arms Ist s f 63..1937|M N| 60%: Sale | 58 61 7|| 5> 66 | Wilson & Co ist sf 6s A_._..1941|A O} 90% Sale | 89%, 90%) 14) 84 93% 
Rem Rand deb 5s with war "47|M N/ 4912 Sale | 4912 5112} 27|| 45'2 58 | Youngstown Sheet & Tube 5s ‘78/3 J| 5712 Sale | 574 58%, 60), 52 61 
Repub I & 8 10-30-yr 5ssf_.1940|A O} 35 60 | 73. Feb’33|/___|| 7: 83 ist mtge sf 5s ser B_.___. 1970i|A O| 57 60 | 5712 584) 13)| 52% &2 
Ref & gen 5s series A_.1953/3 J} 33 34 | 33 37 5|| 31 53 
Revere Cop & brass 6s ser A 1948}M S;} 51's 5914] 53 57 6 52 62 
Rheinelbe Union s f 7s.._..1946/3 J} 48 Sale | 48 51 | 74/1] 212 66g Matu red Bonds 
Rhine-Ruhr Water series 6..1953)3 J| 4312 Sale | 4312 46%) 19)| 40 57!2 
Rhine-Westphalia El Pr 7s__1959|M N 60%, Sale | 59 6034 9 59 77 (Negotiability Impaired by Maturity) 
Dives mige os eeawscoore eee - i 48 Sale| 51 55 98 7 7012 
ons oar 1008.:....- 3) F 47 Sale| 461 5314) 113]] 4612 70% P : 
Con M 6s of 1930 with warr 55|/A O| 461g Sale 4615 53 90|| 46 70 _ MATURED BONDS. s 3 Price Week's 3. RBanye 
Richfield Oi! of Calif 6s-.-_. 1943 |M N . ° . N. ¥Y. STOCK EXCHANGE | §3| Friday. | Range or | 2%|| since 
| Certificates of deposit. - -- - . MN/| 2012 22 | 1910 23 45 1912 29 Week Ended Mar, 24. sa} Mar. 24 Last Sale. | 33 van. 1 
Rima Steel Ist sf 7s.-..-.-- 1955/F Al 3812 941s) 393 41 4 38 = s«44i -|--|---——- --|- oo | - || OO > 
Koch G & El gen M 5sser © °48/M S/ 101% Sale’ 10154 101%;| 14]/{ 101 107 Foreign Govt. & Municipals. Rid Ask| Low H toh No.||\Low High 
Gen mtge 44s series D_..1977|M S| 9212 991, Feb’33/____ “gig 963%, | Mexico Treas 68 assent large ‘33/3 J} --.- --.-| Ale Mar’33 meee 3% 64 
Gen mtge 5s series E__._- 1962|M 3 99% 101 {101 101 1 9712 1061 DN do SuGgldde duGeencuaectes 3d 31g BIg} 31g Mar’33} _--- 2% «66 
| pone * ee jd aR, m a. EBAe _ i! 58 85 Dec’30]____ aa" ae eatinie 
yal Dute with warr..19 86 Sale | 85 8643; 35 * 
; ical s f 68.....-- 2 Bie "A ly 4 2 | Bait & Ohio conv 4'4s___...1933|M S| 69 70 | 68% 691g| 48/| 67 Tle 
Rubr Chemical s f 6s 1948 51 | 5112 51 1} 49 6 Shed (10%, earteeieds...... m s O4t2 Bale 66 66, 1} 61 6812 
St Joseph Lead deb 5}4s..-.1941|M NN; 85 90 | 85 85 81 94 | Norfolk South Ist & ref 5s A-1961/F A \4 Sale 314) 2 21, 44 
St Joa Ry Lt Ht & Pag pa 5s.1937|M Ni; 65 96 | 90 Feb’33/__ a 88 93 | Seaboard Air Line Ist g 48..1950/A O; 214 23 2% Feb’33)___- 1iy 28 
St L Rocky Mt & P 5s stpd.1955|J J) 20 ik ae 33 10 ao Gold 4s stamped .....-... 1950;|A O 51g 712} Silg 5s) 4 Sig 712 
St Paul City Cable cons 5s_.1937)3 J) 51 is 51 51 3 42 51 Refunding 48........... 1959/A O 13g «8214; 3 Mar’33}_--- 1% «63 
gen ‘Antoni Pub Serv “Ist 68 1982 3 3] ot ee |e a : 78 92 Industrials 
Antonio v lst Jj 81 82 Mar’33}_._. 
Sehulco Co guar 6 4s-_--.--- 1946/3 J| 35 Sale zs phe 5 25 35 Abitib! Pow & Paper Ist 58_.1953)3 LD 1219 Sale | 1212 14 13 121g Ifils 
Guar s f 634s series B__..1946/A O} 35 55 | 35 35 2|| 28 35 | Chic Rys 5sstpd20% part pald..|F A| 46 50 | 50 Mar’33)..-_- 4) 572 
Sharon Steel Hoop sf 5%s_.1948/F A/| 1712 40 | 20 Feb’33!/____ 17 36 | Cuban Cane Prod deb 63....1950|/3 J llg 2 11g 2 47 ; 2'5 
Sheel Pipe Line s f deb 5s...1952|M N| 711, Sale | 69% 721o| 20|| 69 85 | East Cuba Sug l5-yrefg7¥s'37|M S$ 44 5 5 1 2 5 
Shee! Union Ot! s tf deb 58__.1947|M N| 6753 Sale | 65 73 2311 65 83 | Fisk Rubber Istsf8s__..._- 1941|M S| 51 Sale| 48 52 12}} 45 64 
Deb 5s with warrants._..1949)A O} 6753 ____| 6714 71%) 71 6312 834, | Gen Theatres Equip deb 63.1940;A O 1 2 11g i 112) 2) 1 Ilg 22 
Shinyetsu E] Pow ist 6%s_.1952|J D) 38 Sale | 36% 73912} 24|| 28 73912} Gould Coupler Ist sf 6s_---- 1940|/F A 5 7% 1012 Feb’33} - - - - 6 1019 
ibubert ‘Theatre 6s_June 15 1942/3 D * ° 
eek & Haiske sf 70.1985 3 J| 45 8912] 8712 88 2\| 8712 95 | Interbero Rap Tran 63-..-. 1932)A 0; 18 Sale| 15 1812) 45'| 12 20% 
Debenture s f 6 s.-_-.-.--. 1951|M S| 69 Sale | 6812 7053! 96)| 661g 8212 lU-,ear 7% notes...-...- 1932|M $| 6212 Sale | 57 6212 123 5g 71 
Sierra & San Fran Power 58.1949|/F Aj 9612 98 | 98 100 5 102 | Manati Sugar Ist s f 74s...1942;A O C.senet & Da 5 6 
Silesia Elec Corp sf 6%s_..1946|/F A| 42% Sale | 42% 45 3|| 42% 691g] Stmpd Oct 1931 coupon..1942|/A O| 5 5ig| 4% 5 2 5 
Silesian-Am Corp coll tr 78_.1941)/F A| 3312 37 | 3312 3414] 35|| 3312 4253] Ontario Power Serv Ist 5}48.1950/J J) 66 pet 6613 Mar’33} - _ - - 661g 7112 
Sinelair Cons Oil 15-yr 7s...1937|M S| 96 Sale | 96 971s} 67|| 901; 100 | Pan-Am Pet Co (Cal) conv 63°40)J BD) 2712 ----| 2712 2712) = 2)| 25'3 38) 
lst lien 6s series B___-- 1938 9312 Sale | 9314 941,' 34 8812 9712] Pressed Steel Car conv g 58..1933/5 J) 38) 47— a38's a38 j $ 4y fg) 
Sinclair Pipe Line sf 58__... 1942;A ©] 101 Sale |101l'2 103 20|| 100 103%} Richfield Oll of Calif 63. -.~-- 1944MN) 21 2212) 2112 2214) 10 2 ew 
Skelly Oil deb 5%4s........1939|M S| 64 Sale| 63 64 9|| 597, 70 | Sbubert Theatre 6s June 15 a 53D 5g Sale 4g 34 9 hh 
Smith (A O) Corp Ist 64s_.1933|M N| 961g 98 | 97% 97% 1} 97 101 | Stevens Hotels series A----- 945\5 3| 11 125g; 11 11 1 11 14 























7 Casb sales. a Deferred delivery. 


* Look under list of Matured Bonds on this paze 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Mar. 18 to Mar. 24, both in- 


clusive, compiled from official sales lists: 



































Friday Sales 
Last |Week’s Range\| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|Price .\Low High.| Shares. Low. High. 
Boston & Albany.--------|...--- 834% 87 159; 80 Jan| 90 Jan 
Boston Elevated..-.-_. 100; 67%| 67% 68% 335) 66 Jan; 70 Feb 
Boston & Maine— 

Preferred stamped...100)______ 11 11 30 6 Feb; 11 Feb 

CIA Ist stpd-.-----. 100 7% 7% 13 419 6 Feb; 14 Jan 

Class B ist pref stpd.100/______ 12% 12% 20; 11 Jan| 16 Jan 

Prior pref stpd----- pS 25 25 10| 17 Feb; 25% Mar 
Chicago Jct Ry & Union 

Stockyard pref_...-- 1 84 51; 82 Jan| 85 Jan 
N YN H & Hartford--100 14% 20 565| 114% Feb! 20 £=Mar 
Norwich & Worc’ter pf.100 83 83 11; 83 Mar| 84 Jan 
Old Colony RR..--.--- 100 74 76 51; 73 Mar| 79 Feb 
Pennsylvania RR.-...--. 60} 17%| 17% 19% 946; 10 Feb; 19% Mar 

Miscellaneous— 

Amer Continental Corp--- 3 3 4 70 3 Mar 6 Jan 

Amer Pneumatic Ist pf.50 9 i) 110 7% Feb 9 =Mar 

Amer Tel & ay awe amie 100 92% 103%) 3,305, 9214 Mar! 109% Jan 

Amoskeag Mfg Co-.....--- 1% 2% 560 14% Mar 2% Jan 

Bigelo ford go 6% 7 20 6 Feb y Jap 

Racapideasin wn 30 35 39| 28 Feb) 55 Jan 

Boston Personal Prop Tr-- 7 8 345 7 # =Mar 9% Jan 

Brown Co preferred - - -. 100 2 2 15 1% Jan 2% Jan 

Brown Durrel Co com..-- 1% 41% 40 1% Feb 1% Feb 

Crown Cork Intl Seal Corp|_____- 2% 2% 45 2% Mar 3% Jan 
East Gas & Fuel Assn— 

COR ita cceces 4 4% 5% 394 4% Mar 64% Jan 

624% 62% 110| 62% Mar! 70 Jan 

50 50 25} 50 =Mar| 59 Feb 

5M 455 5 Jan 5% Mar 

82% 82% 5| 82 Jan Jan 

28 30 115) 28 Feb Feb 

12% 12% 20; 11% Feb) 13% Jan 

156 587| 141 Mar! 183 Jan 

% 5% 160 5 Jan 6 Feb 

14% 16% 135} 14% Jan) 18% Jan 

14% 16% 593; 11% Feb) 20% Jan 

International Hydro Elec--|_____- 3% 3% 31 3% Feb 6 Jan 

Mass Utilities Assoc v t c.*|._____ 2 2 964 1% Jan 2% Jan 

Mergenthaler Linotype 100) 194; 18% 19% 82) 15% Feb) 20 Jan 

National Service Co. ---..-|-...--. 40c 40¢ 100; 40¢ Mar 1 Jan 

New Engl Pub Serv com_- 2 1% 2 90 1% Mar 4 Jan 

New Eng Tel & Tel..--100) 7534; 75% 84 885) 75144 Mar| 94 Jan 

Pacific Millis. ..------- 100 9 7% 9% 466 5% Mar 9% Mar 

Shawmut Assn tr ctfs----* 7 6% 7% .730 6% Jan 7% Jar 

Stone & Webster-.-.----- 5, 7% 8 363 5% Feb) 10% Jan 

Swift & Co____-.-..---- s 9% 8% 10% 937 7 Feb; 114% Mar 

Torrington Co-.-..-.----- WT nici eatih 28 29% 105} 28 Mar| 30% Jan 

United Founders com..-..*)____-.- 1% 1% 908 1 Feb 1% Jan 

U Shoe Mach Corp.---- 25; 34%! 33% 38%; 1,187) 33 Jan| 39% Mar 

5 ee: 26)......| 31 31% 297| 30% Jan) 32 Jan 

U 8S Electric Power Corp_.-|--.--- % % 50 % Jan 1 Jan 

Utilities Equities Corp pref}.._--- 30 32 50| 28 Mar; 42 Jan 

Venezuela Mex Oil Corp.-|_.---- 25ce 25¢ 100| 25¢ Mar % Jan 

Waldorf System Inc___..- 7% 7% 7% 75 5% Feb 8% Jan 

Waltham Watch cl B com.|_____. 5 5 200 5 Jan 5 Jan 

Prior preferred.........|--.... 31 32 28; 30 Jan| 32 #=Mar 
Warren Bros Co. ....---- ° 3% 3% 4 372 2% Feb 4% Jan 

Mining— 

Calumet & Hecla.....-- | Wesneaete 2% 2% 15 1% Feb 3% Mar 
Copper Range....--.--- | ee 1% 1% 450 1% Jan 2% Jan 
Island Creek Coal......- ars ESR 16% 16% 75) 14 Jan| 16% Mar 
Isle Royal Copper. -_-.-..- 25) 2 22 e % 4 20 % Jan % Jan 

Salle Copper Co..--. 25| 80c 75e 80c 554; 60¢ Feb Mar 
Mohawk Mining...-.-.-- ___| eae 10% 10% 20 9% Jan| 13% Feb 
Nipissing Mines-_--.---.--- | eae 1 1 20| 85c Jan 1% Feb 
North Butte._......----- 25e 34c 3,440} 20c Jan) 34c Mar 
Pond Creek Pocahontas..-| 13%} 11 13% 275 9% Jan) 13 Feb 
Quincy Mining. .-..-..--.- TR ave cee 30c 86 50e 257| 30e Jan| 75e Jan 
Utah oom Mining Co. ..-5)/------ 50c 50¢ 100! 3le Jan) 60c¢ Mar 
Utah Metal & Tunnel_...1/....-- 35e 4 635e 1,000; 25¢ Jan) 40¢ Mar 

Bonds— 

Amoskeag Mfg. Co ts 1948/______ 34% 3414| $1,000| 31 Feb| 41 Jan 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Mar. 18 to Mar. 24, both in- 


clusive, compiled from official sales lists: 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Abbott Laboratories com_*)______ 25% 25% 50} 21% Jan| 27 Feb 
Acme Steel Co-.-..--- -25 13 13 14 400| 10 Feb) 14 Mar 
Adams (J D) Mfg com__*/_____- 6 6 20 6 Mar 6% Feb 
Amer & Dominion com_ 3 ER aeE ooh \% yy 150 % Jan % Jan 
Amer Pub Serv pref... 100)___._- 3% 4 30 3% Mar 7% Feb 
Asbestos Mfg Co com..-.-1)_____- 2% 3% 800 2% Mar 5% Jan 
Associates Invest Cocom.*| 34 34 37 150} 34 Mar] 37 Mar 
Assoc Tel Util— 

ES ae sg REO SR % % 50 % «Feb 1% Jan 
Bastian-Blessing Co com. * 6 5% 6% 900 3 Feb 64% Mar 
Bendix Aviation com.-.-.-.* 8% 8 9%} 1,400 6% Feb) 11% Jan 
Binks Mfg conv pref A__*|_____- 1% «61% 90 1% Jan 3 Feb 
Blums Ine conv pref._..*)__.--_- 4 4 30 3% Feb 4 Mar 
Borg-Warner Corp com_10 7% 7% 8%) 5,150 5% Feb 9% Jan 
Brach & Sons (E J) com--*/..___- 4% 4% 50 4% Jan 5 Jan 
Bruce Co (E L) com...-. ng ORE 6 6 100 4% Jan 7 Jan 
Bucyrus-Monighan cl A__*}_____- 11% 11% 100; 11% Mar; 11% Jan 
Butler Brothers- ------- tetas ae 1% 2% 700 1% Feb 3 Mar 
Central Ill P 8 pref... --- *| 20 20 26 170| 20 Mar! 33% Jan 
Central Ili Serv common.1}_-.__-- y% 4 50 Y% Mar \% Jan 

Convertible preferred. .* 5 5 5 200 5 Feb 7 Jan 
Central Pub Serv Corp A-.1/-.-.--.-- y% Y% 20 \y% Jan % Feb 
—s Pub Util— 

ARERR aap pan ee * \% \% % 370 ¥% Feb 4 Jan 

Cent's S W Util com new. .* 1 1 1% 450 1 Feb 2 Jan 

Prior lien preferred. .-..*|.--..-- 10 10% 40 8% Feb| 19 Jan 

BSR ee ee pe EE 5% 5% 10 5 Mar| 10% Jan 

Chain Belt Co com_..-.-- pa! See 9 9 10 9 Mar; 10 Jan 
Chicago Corp— 

SS Rees om ° 1% 1% 1%) 6,800 1 Feb 2 Mar 

Preferred. ..<<2-.--s-- *| 13%) 13% 15%! 3,200) 13% Mar| 18% Jan 
Chi & N W Ry com....100 4\% 3% 4% ,200 3 Feb 6% Jan 
Chicago Yellow Cab cap-.*}__-_-_- 7% 8 150 6% Jan 8% Jan 
Cities Service Co com.-..* 2% 2% 3%) 8,550 2 Feb 3% Mar 
Club Aluminum Uten Co. */_...-- \% 4% 300 \% Feb Y% Jan 
Commonwealth Edison 100) 64 62% 71 800} 6244 Mar| 82 Jan 
Construct Natl $34 pref.*)_...-. 1% 1% 50 1 Jan 1% Feb 
Continental Steel com-_-_-*}.....- 6% 6% 100 6% Mar 6%. Mar 

SGD. oi ekoneauens 5 5% 5% 6%! 8,950 4% Jan 7% Jan 

Crane Co— 
CN ciceanee | TS 4 5% 300 3 Feb 6 Mar 
SURE Pent roo!_......' 26 27% 130! 15 Feb! 28 Mar 












































Friday Sales 
Last |Week’s Range| for Range for Year 1932 
sale | of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Curtis Mig Co com____-- _, EEE 4% 4% 50 4 Mar 5% Jan 
Elee Household Util cap.5)_-_---- 4% 5 150) 3 Feb 5% Jan 
Godehaux Sugar cil B-...* 1% 1% 1% 300 Y% Mar 14 Mar 
Goldblatt Bros com_____- og ERIS: 2 2 50; 10% Mar! 14% Jan 
Great Lakes Aircraft A..*|______ % 650 % «Feb % Jan 
Great Lakes D & D_.-.* 7% 8 500 6% Feb 8% Jan 
Grigsby Grunow Co com_* % % 861%) 2,850 % «Feb 1% Jan 
Hall Printing com-_---_-. 10 4 3yu% 4% 950 3% Mar 4% Jan 
Hart-Carter conv pref.__*)....._ 3% 3% 50 3% Jan 3% Jan 
Hormel & Co com A_-__-- * 12 12 150}; 12 Feb; 13 Jan 
Indep Pneum Tool v t c__* 9 9 10 9 Mar; il Feb 
Iron Fireman Mfg com vtc* 4 44 150 3 Feb 4% Mar 
Kellogg > a emmas ig & Sup 

COMMOB soi. ceo we 10 1 1 1% 200; 1 Mar 1% Mar 
Ky Util ir cum pref_....50)....._ 20 21 20; 19 Jan| 24% Jan 
La Salle Ext Univ com__10 % % Y% 200 ¥% Mar % Mar 
Libby MeNelll & —. 

eT epee | lene 13% 2 1,500 14% Feb 2% Mar 
Lindsay Nunn Pub $2 a 4% 4% 5% 350 2 Jan 5% Mar 
Lyneh Corp com-------- Sse 12 12% 200 8 Feb| 12% Mar 
MeWilliams Dredging Co * 7% 7% 7% 350 7 Jan 9 Jan 
Mandel Bros Ine cap__-_-*)...-_- 1% 41% 1430 14% Mar 1% Mar 
Marshall Field common. -_* 6 5% 7%\| 3,650 4% Feb 8 Mar 
Meadows Mfg Co com._.* % X% % 100 % Jan Y%% Mar 
Mickelberry’s Food Prod— 

CN Swe 4\% a 4% 950 24% Feb 5 Mar 
Middie West Util new_..*)..._-- ¥% %| 2,800 % Jan % Jan 

$6 conv pref A___._..-.*|------ % % 200 ¥% Feb 1 Jan 
Midland United— 

CR ee oan Oe 4% % 50 % Mar % Jan 

Convertible preferred_-.*|__--_- 1 1 50 1 Feb 1% Jan 
Midland — $% pr lien 100}_____- 2 2 20 2 Feb 4 Jan 

7% prior lien_...--- 100 sak aia 3 3 30 3 Feb 5% Jan 
Monroe Cuemieai OS, SR 2% 2% 50 2% Mar 4 Jan 
Morgan Lithograph com_*}__-__- 4% % 50 ¥% Feb % Mar 
Mosses Leather Corp com *}______ 1% =#1% 40 1% Jan 1% Jan 
Nachman Springfilled com*}______ 3% 863% 50 334 Mar 5% Jan 
Noblitt-Sparks Ind com_.*; 10%; 10% 12 250 9% Mar! 16% Jan 
NoA can Car com...*|____._ 2% 2% 50 2% Mar 3% Jan 
No Amer Lt & Pwr com-._*}______ 2% 2% 250 2% Feb 5% Jan 

SSSR SSIS SS ape: Baa ae % % 570 ¥% Mar 4% Mar 
Northwest Bancorp com__*)_____- 7 8%! 1,000 5 Feb| 10% Mar 
Northwest Eng Co com_-_*/______ 2% 2% 50 2% Jan 2% Jan 
Penn Gas & Elec A com.-_* 6% 6% 6% 50 6 Feb 7 Jan 
Prima Cocommon.-----_-- *| 13%; 13 13%! 1,600| 10 Feb| 14% Mar 

* 1% 2 200 1% Mar 2% Jan 
29 35 500} 29 Mar; 48 Jan 
29% 29% 50| 26 Feb| 47 Jan 
61 63 20; 61 Mar; 85 Jan 
67 73% 50) 67 Mar| 95 Jan 

COMMOR. . 3 ne cuees ng, EE. 83 86 700| 63 Feb; 93 Mar 

Preferred. -.__...-.-- 100}_____- 107 110 60) 107 Mar! 117 Jan 
Railroad Shares com_-_.-.-. px, TEER % 100 % Jan % «(Jan 
Rath Packing Co com..10} -...| 16 16 180} 15% Jan| 16% Jan 
Raytheon Mfg Co com_-_-_*|__.__- 2% 2% 150 1% Jan 2% Feb 
Reliance Mfg com_-_---_- eS 6 6% 100 6 Feb 7 Feb 
Ryerson & Sons Inc com_*}__.-_.- 7% 7% 50 74% Mar gy Jan 
Seaboard Util Shares.---*/_.___- % % Y% Mar % «Jan 
Sears, Roebuck & Cocom*| 17%) 16% 20 3,450} 13% Feb) 22 Jan 
Signode Steel Strap com _*/______ 1% #41% 90 14% Mar 14% Mar 
Storkline Furn conv pf-..25 4% 4% 6%)| 1,100 3% Jan 7% Mar 
Switt a patie 15} 16%| 15% 16%] 3,100} 12% Feb) 17% Mar 
oe 6 See 25 9% 8% 10%) 9,200 7 Feb| 11% Mar 
Thompson (J R) com._.25 7% 7 8% 1,300 6% Feb 9% Jan 
Union Carbide & Carbon. *}_____- 24 24 50| 20 Feb| 28% Jan 
U 8 Gypsum...-.....-- 20; 22%) 20 22% 700; 18 Mar; 23 Mar 

Pre@eerea .....«<.<-- es inctedeya 105 105 10; 102% Jan| 106% Jan 
U 8 Rad & Tel com______ _, SERRE 8 9% 750 6% Feb) 11% Mar 
Util & Ind Corp_-.------- _, SERRE % 1% 450 % Feb 1% Jan 

Convertible preferred. -* 2 2 2% 450 2 Mar 3% Jan 
Util Pow & Lt cl A_____- RE 2% 2% 50 2% Mar 3% Jan 
Viking Pump Co com__-_.*/____-- 3 3 50 3 Mar 3 Mar 
Vortex Cup— 

SE Dicdawedienanee op CES 18% 18% 100} 17 Mar| 19% Jan 
Walgreen Co common..-.-*}______ 13% 13%) 1,100) 11% Feb) 14% Jan 
Ward (Montg) & Cocl A_*|_____- 50% 53 240} 47% Feb) 61 Jan 
Waukesha Motor Co com.*}______ 14 18 40; 12 Feb| 18 #=Mar 
Wayne Pump com__.___ _, aR % 290 \y% Mar 1 Jan 
Wisconsin Bank Shares— 

Common (new) ----.-.-- ad 4% 4% 5 150 4% Feb) 10 Jan 
Zenith Radio Corp com-.-.* % % % 400 % Mar % Jan 

Bonds— 

Chic City Rys 5s__..1927/_._._. 45% 45%) $2,000) 45% Mar| 50% Feb 

Certificates of deposit _-_-_|_....- 52 52 1,000} 42 Mar; 54 Jan 
Chicago Rys 5s_.---- | | ES 52 52 2,000; 49 Mar| 57% Jan 

Certificates of deposit__-_|_..._- 48% 51 5,000} 48% Mar) 59% Jan 
Holland Furnace 6s__1936/___._- 43% 44 2,000; 43% Mar| 44 Mar 
Insull Util Inv 6s. --..1940)_____- % 171%! 15,000 % Mar 1% Jan 
Metrop West Side El 4s ’38/______ 13% 13%} 1,000} 13% Mar; 14 Jan 
208 So La Salle St Bldg— 

a or: ERE 20 21 2,000} 18% Febi 24 Jan 

* No par value. 7 Cash sale. z Ex-dividend. y Ex-rights. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Mar. 18 to Mar. 24, both in- 


clusive, compiled from official sales lists: 











Friday Sales 
Last |Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.\Price.j\Low. Hitgh.\Shares. Low. High. 
Abitibi Pr & Paper yen oat mks yy % 410 \% Mar % Mar 
6% preferred. ......100}___..- 1% 2 125 1 Jan 24% Mar 
Alberta Pzcific Grain pf 100 Ww 25 25 5} 20% Jan} 25 Mar 
Beatty Bros pref__-_-_-_- 56 56 56 40| 56 Mar; 57 Feb 
Bell Telephone-_--_-_--_-_- i oo 86% 86% 89 164} 80 Feb; 100 Jan 
Brantford Cordage Ist pf 25; 1834) 18% 19% 22; 18 Jan} 20 Mar 
Brazilian T, L & Prcom__* 7% 7% 8%| 1,960 7% Mar| 10 Jan 
B C Packers com______-_- * 1% 1% 1% 25 1 Jan 1% Feb 
| SRS Ta 12 12 185 6 Jan}; 12 Mar 
Fy Oe cee 3) RG 15% 15% 10} 14% Feb) 17% Mar 
Building Products, A__..*|...._- 11% 11% 50| 10% Feb; 12 Jan 
Burt (F N) Co, com....25]__.... 23% 23% 90 Feb; 28 Jan 
Canada Cement, com____*/_____- 2% 3 210 24% Feb 344 Jan 
ELIE TID. *| 16 16 16% 35} 15 Mar| 20% Jan 
Canadian Canners, Com__*|__._-- 2% 3 15 2% Mar 3% Jan 
Convertible preferred __* BASES 4% 4% 10 4% Mar 54% Jan 
lst preferred _-______- (aaa 50 50% 5} 50 Mari 55 Feb 
Canadian Car & Fdy, com *}____-_- 4 a 10 3 Mar 4 Mar 
PRR a co anceees 25 
Can Dredg & Dk, com...* 
Canadian Oil, com. -_-_-_-_-- 
Peeseres.... onan 
Canadian Pacific Ry --- 198 
Cockshutt Plow, com_-_-_-_* 
Conduits Co, Ccom_-__-_---. * 
Consolidated Bakeries- _-_ 
Cons Mining & quran 3s 
msumers Gas--_.--.- 
Dominion Stores or 
anada, A____* 
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* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 18 to Mar. 24, both 
inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. | 

Stocks — Par.\Price.|\Low. High. Shares. Low. High 
Bankers Securities pref__50}-_-_---_- 8 84 300 8 Mar 8% Feb 
Bell Te. Co. of Pa pref_ 100 109%} 109% 110% 200; 109% Mar| 114% Jan 
Budd (E G) Mfg Co ____*}____-- % 1% 600 % Mar 1% Jan 
ee ere | ae 1% 1% 100 1% Mar 2 Jan 
Camden Fire Insurance__5 9% 9% 11 1,300 9% Feb) 11% Mar 
Electric Storage Battery 100) ___-__- 22% 24% 60; 21% Feb} 25% Jan 
Fire Association _- ___-__- 0} 21 19% 21 100; 19% Mar! 24 Jan 
Horn & Hard(NY) pref 100|_____- 86 86 30| 80% Feb| 93% Jan 
Insurance Co of N A___.10| 29 29 31% 700; 28 Mar| 35 Jan 
Lehigh Coal & Navigation*|_____- 5% 6 800; 5% Feb} 35 Jan 
Lehigh Valley ________-_ wae 8% 12% 425 8% Feb 14% Jan 
Mitten Bk Sec Corp eg 25 arate, % %K% 300 % Feb 1 Jan 
Pennroad Corp v t ¢-_ 1%} 1% 1%} 5,500 1% Mar 1% Jan 
Pennsylvania RR___-_-_-_ “50 Ba ici as |} 17% 19 4,800; 13% Jan; 19% Jan 
Penna Salt Mfg---..._..50}..--.-- | 25% 30 650| 2544 Mar| 30 Mar 
Phila Elec of Pa $5 pref__*|} 100 99 100% 140} 98% Feb) 103% Jan 
Phila Elec Pow pref__..25, 30%| 30% 31% 700; 30% Mar! 33 Jan 
Phila Rapid Transit -____50)--_--- - 1% «61% 100 14% Feb 2% Jan 

7% preferred_______- 50 nak ao 3% 4 150 3 Feb 6 Jan 
Phila & Rd Coal & Iron__*}____-- 3% 3% 50 2% Feb 44% Jan 
Railroad Shares Corp -__- “* oe ae “e % 100 % Jan % Mar 
Reliance Insurance- ____ 10 4 4 44 400 3% Mar 4% Jan 
pees Fapet........-.~. , es 28 30 64, 28 Jan; 31 Jan 

Series A 7% pref__._100/----_-- 104 104 5| 99% Jan} 104 Mar 
Tacony-Palmyra Bridge __*|__-_- -- 25 25 15} 25 Feb| 30% Jan 
Tonopah -Belmont Devel_1 4% 516 %| 2,100 346 Mar \% Feb 
Tonopah Mining. ______. ies tis rte 716 % 500 416 Jan 4% Mar 
Union Traction - -___--- |” epee 7% %T% 600 7 Mar! 12% Jan 
United Gas Improve com.*| 15%| 15% 17%) 12,100) 15 Feb| 20% Jan 

, iy ES RR eee 90% 93% 205; 90% Feb| 99% Jan 
Victory Insurance Co_-- io 4 4 | 500 3% Feb 4 Feb 
Westmoreland Inc___.__*}------ 5 5% 200 5 Feb 54% Mar 
Westmoreland Coal_---_-_- ER 4 4 50 4 Mar 5 Jan 

Bonds— 
Elec & Peoples tr ctfs 4s’ 45) - - - - -- 20% 21 $8,000} 1844 Feb| 21% Feb 
Lehigh Valiey 4'4s__ 2003) -_----- 34 34 2,000; 34 Mar| 37% Jan 
Lehigh Val Tr Ist 4s ser A_|___-_-- 49 49 2,000; 49 Mar, 49 Mar 
New Orl Pub Serv Inc 6s’49} ____-- 35 38 2,000; 35 Mar| 42 Feb 
Penn Cent L & P 4148.1977/------ 70 70 2,000; 70 Mar; 80 Jan 
Phila Elec (Pa) Ist s f 4s 66} -_--_-- 101 101 2,000; 99% Jan} 101 Feb 

7} AS RSE 105% 106 10,000; 10334 Mar| 110% Feb 
Phila Elec ist 5s 1966 reg!____-- 104% 105 2,000} 10444 Mar) 105 Mar 
Standard Gas & Elec 6s '35'_____- 46 1,000' 46 Feb' 61% Feb 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Mar. 18 to Mar. 24, both in- 
elusive, compiled from official sales lists: 























Friday Saies 
Last |\Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.\Price.|\Low. High.|Shares. Low. | High. 
Arundel one... ER aS = *| z12 10 te 4,144 10 Mar| 17 Jan 
i ihe a lisa 1% 76 1 Feb 2 Jan 
ee oon Talat balk ptieo 116% 11654 116%! 44° 115% Jan’ 116% Feb 




































































Cleveland Stock Exchange, 


elusive, compiled from official sales lists: 


Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last | Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. | Week. Sale of Prices. Week ; 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Goodyear T & R, pret. -100 eck ls deh 81 8344 25; 81 Mar; 91 Jan | Commerc’l Credit pf B_.25| 1834} 18% 18% 87| 18% Mar| 20 Feb 
Gypsum, Lime & Alabast-* 1% 1% #1 165 1% Feb 2% Jan 6%% ist preferred__100}______ 71 71 10} 71 Mar; 75 Feb | 

International Nickel, om *| 10 944 10%) 12,164 8% Mar!) 11% Mar 7% MG iis saieudcuds i 18% 19 171| 18344 Mar| 20% Feb 
Int Utilities, A___.....-- 6% 64% 6% 145 64% Mar 6% Feb Consol Gas, EL & Power_*| 50%%| 50% 54 174, 50% Mar| 65 Mar 
Laura Secord Candy, rg ee 38 10| 36 Jan| 40 Mar 6% preferred series D 100} 109 109 109 10} 108% Mar| 110% Feb 
Loblaw Groceterias, A-.-*| 1134 114% 11% 375| 1034 Mar! 12 Feb 5% preferred. __--_-_- 100) 97 97 98 97 Mar) 102 Jan 

ERAS Seas *| 10%| 10% 10% 200! 10% Mar; 11% Feb | Emerson Bromo Seltzer A_|_.._._.__| 23% 23% 5| 23% Mar) 24% Jan 
Massey-Harris, com. _-_-- . 2% 2% =~%3%] 1,550 2% Mar 334 Mar | Fidelity & Guar Fire Corp 10} __-__-_- 5% 6 89 4% Mar 6% Jan 
Moore Corp, com---_---- ee 5 5% 165 5 Mar 7 Jan | Fidelity & Deposit _-____- 50}. 17 15 20 898} 15 Mar| 34 Jan 
ne ee A as 100} 67 67 68 35| 67 #=Mar! 79 Jan | Finance Co of Am class A__|-____-_- 4 4 52 4 Jan 5 Jan 
Nat Sewer Pipe_____-_--- og OEE 15 15 100; 15 Mar; 16 Jan | Houston Oil preferred - _-_--|____-_- 24% 3 24; Mar 3% Jan 
Page-Hersey Tubes, com_* 7 47 47 255) 40 Mar| 53% Jan | Maryland Casualty Co-_--- 1% 1% 2%] 3,734 1% Mar 3% Jan 
Photo Engravers & Elec _-_* 8% 8 8% 125 8 Mar 9% Jan | Merch & Miners Transp__*| 20 20 21 85) 19% Jan) 21 Mar }} 
Pressed Metais, com. _--- * 8 8 8 25 8 Mar| 14% Jan | New Amsterdam Cas Ins-- 8 8 10%| 1,233 8 Mar| 17% Jan 
Russell Motor, ‘pref tie Mingle 30 30 5| 30 Mar) 45 Jan | Northern Central_-_._-...|--...- 69% 70 7| 68 Jan| 71 Jan 
Simpson's Limited, pref 100)____-- 7% 7% 30 6 Mar] 12 Jan | Penna Water & } ower_-__*/____-_- 49 52 87; 49 Mar! 60 Jan 
Steel Co of Canada, com..*| 15%] 15% 17% 340} 14% Feb) 17% Mar | US Fidelity & Guar new 10 2% 1% 2%| 4,620 2% Mar 4 Jan 
eeenerea.. ... ..- -+-~ SSR, 25 5 5} 25 Mar! - 27 Jan 
Twin City Rapid, com- 100 sedi 1% 1% 20 1 Mar 1% Mar Bond :— 
Union Natural Gas, com.*}____-- 3 3 37 2% Feb 4 Jan | Balt Sparrows Point & 
Walkers, Hiram, oe 5% 5% 6%) 5,943 a Mar 6% Mar Ches 414% (flat)...1953) 10% 104% 10%} $2,000; 10% Mar) 12 Jan 
Preferred____.._._-.-- * 9% 9% 10%) 1,801 9% Mar| 10% Mar | United Ry & E: fund 5s '36}-_--__-_- 2% 3 5,000 2 Jan 3 Jan 
GD _ Bife PR ip erry epa ass tk 1949)__.__- 10% 10%) 4,000 9% Feb| 13% Jan 

Bank— gE ares coe ae REE onus 10% 10%} 23,000} 10 Feb| 13% Jan 
Commerce. -_-_-----.-- 100} 127 sf 438 46| 125 Mar} 140 Jan ON Gok oc i ete ~ > ee 1% ° 1%! 4,000 1 Jan 1% Feb 
Dominion ------------ 160} 13134} 131% 1 31/ 13134 Mar| 148 Jan * * : 

| Imperial____._-_..--- 100| 130 | 130 135 43| 130. Mar| 158 Jan No gar vale. 5 Ea mivitens 
eneeal. .-.-------- Mti--2a--| ASSIS RESIS 2 Sa Pittsburgh Stock Exchange.—Record of transactions | 
ae cane ok Sentes ar an 
a Spee cos ake 3/158 Marl i72 an | @t Pittsburgh Stock Exchange, Mar. 18 to Mar. 24, both 
Loan and Trust— inclusive, compiled from official sales lists: 
Canada Permanent-_-_-_-_100| 125 125 128 155} 125 Mar} 153 Jan 
Toronto General Trusts 100! -_ __ _- 138 138 20' 138 Mar' 167 Jan Friday Sales 
*N Last |Week’s Range| for Range Since Jan. 1. 
No par value. of Prices. | Week. 
Toronto Curb.—Record of transactions at the Toronto ste cxieer, seem nc: WOR ce =: 
Curb, Mar. 18 to Mar. 24, both inclusive, compiled from 1% 1% 125 ce Feb 1 % Mar 
: 2% 2% e an 
official sales lists: Haar iss} 432 Bebl 6 Mar 
Friday Sales 6% 7% 1,114 4 Feb 8% Mar 
Last |Week's Range| for Range Since Jan. 1. 10% 12% 804; 10% Mar; 17% Jan 
Sale of Prices. Week. 7% 7é 202 7% Jan 7% Jan 
Stocks— Par.|\Price.|\Low. High.|Shares. Low. High. Ft Pittsburgh Brewing - = 2% 2% 2%) 10,298 1% Jan 2% Mar 
: Independent Brewing - - 50 2 1% 2% 945 1% Mar 34% Mar 
Brewing Corp pref_-_---- +, ent 34 % 110 3% Mar 1% Jan Preferred._.._..._...50|______ 2 3 735 2 # =Mar 4% Mar 
Can Bud Breweries com _-_* 5% 5% 6% 670 % Jan 74% Feb | Koppers Gas & Coke ptf 100 Sle a al 45 45 10| 45 Mar) 65 Jan 
Canada Malting Co_-_-_-- *| 14 13% 14 467| 13% Mar| 14 # Mar | Lone Star Gas__________ 6 6 6%| 1,593 5% Mar 7% Jan 
Vinegars com_-_-_.*}_.___- 14% 14% 80| 13% Jan} 15% Jan | Mesta Machine Co____-- 5 OMT 8 8 243 7 Feb 8% Mar 
Distillers Corp Seagrams_*}______ 4% 5% 540 4 Feb 5% Mar | Pittsburgh Brewing --_--- 50 7% 7% 9é 595 5 Jan| 10 Mar 
Dominion Bridge -_-_--- ) SAGES 15% 16% 55| 14% Feb| 17% Jan Preferred__.__________ 50} 15%| 15% 18% 760! 10 =Mar| 19% Mar 
Dom Motors of Canada_10)___-__- 1 1% 60| 1 Mar) 2% Jan | Pittsburgh Plate Glass__25|-.---- 14% 14% 205| 13% Jan| 15% Mar 
Dom Tar & Chem com__.*!}.____- 1 1 10 1. Mar 1% Feb | Pittsb’gh Screw & Bolt__.*/_-__-- 2 2% 960 1% Feb 2% Mar 
Dominion Glass___._.-.-*/_.____ 45 45 10; 40% Feb) 45 Mar | Rudd Manufacturing--__* 6 6 6 50 6 Mar 6 Mar 
Goodyear Tire & Rub com*|______ 50 50 5} 40 Mar; 67% Jan | San Toy Mining______--- SAAS 2c¢ 2c 1,300 le Feb 2c Mar 

Hamilton Bridge com---_-_*|_____- 3 3 20; 2% Feb) 3% Jan | Standard Steel Spring----*|------ 3 3 50} 3 Mar! 3 #£Mar 
Imperial Tobacco ord____5|.____- 7% 7% 35 7 Feb 8% Jan | United Engine & Fdry_..*| 11%] 11% 12 25; 10 Feb} 12 Jan 
Montreal LH & P Cons__*| 29 2814 29% 110} 27% Feb); 32 Jan | Westinghouse Air Brake_.*| 15%| 15% 16% 277; 12% Jan} 16% Mar 
National Breweries com__*|____-- 16% 16% 25; 16% Mar; 16% Jan | West’house Elec & Mfg_-50|------ 24 27% 510} 19% Feb) 31% Jan 
Power Corp of Can com__*!_____- 6% 7 25 6 Jan 8% Jan 
Service Stations com A___*/______ 3 3% 225 3 Mar 3% Jan Unlisted. g 
Shawinigan Water & Pow *|______ 10% 11 36 9% Feb) 13% Jan | General Motors Corp_-.-.10)..---- 11% 13%) 1,012 9% Feb| 14% Jan 
Tamblyns Ltd (G) pref_100; 83 83 83 5} 82 Feb| 88 Feb | Gulf Oil Corp. .._.....--25}....-- 7 28 200! 26% Jan} 29% Mar 

es Lone Star Gas 6% pref_100)|..-_.-- 0 70 87| 65% Jan| 72 Feb 
British American Oil-_---- + 8% 8 8% 1,748, 7% Jan 8% Mar | Pennsylvania RR-_-.-.--- BT seks abla 17% 19 352) 13% Feb) 19% Mar 

Imperial Oil Ltd____--.-- i 8% 8 844| 2,785 8 Mar 9% Jan | Standard Oil (N J)_---- RR ae 26 26% 110; 23 Mar} 31% Jan 
International Petroleum_*; 11 11 11%| 1,435) 10% Mar| 12% Feb | United States Steel__..100/__.--_- 28% 31%] 1,592) 23% Feb) 33% Mar 
McColl Frontenac Oil com* 7% 7% 8% 30 7% Mar 9 Jan | Western Pub Serv v t c___* 5 5 6 1,090 4% Mar 6 Mar 
North Star Oil com__-_..5)..-.-- 1 1 50 1 Mar 1% Mar * No value 
Supertest Petroleum ord_*|__-_-- 12 12%) = 450) 11% Mar| 14° Jan od Be: : 
“Thayers Ltd pret_____-_- 1 EY 10:10 20.9 Feb’ 10 Mar Cleveland. Stock Exchange.—Record of transactions at 


ar. 18 to Mar. 24, both in- 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale’| of Prices. Week. 

Stocks— Par.|\Price.\Low. High.\Shares. Low. High. 
Allen Industries com---_-_*|___--_- 1% «1% 100 1 Jan 14% Mar 
City Ice & Fuel_-__------ ° 10 10 10% 145| 10 Mar| 124 Jan 
Cleve Elec 1116% pref_.100) 103%| 103% 106 94! 103% Mar! 110 Jan 
Cleve Ry ctfs dep____--10}___-_-- 38 40 120| 37% Jan| 43% Feb 
Cleve Worsted Mills com-_*}__-__-- 4% 4% 110 4 Jan 4% Feb 
Dow Chemical com --- --- ny SSR. 35 35 160; 30 Jan| 35 Mar 
Fostoria Pressed Steel _--_*|__-_-- 5% 6 200 5% Mar 6 Mar 
Goodyr Tire & Rubcom__*| 14 14 15 120} 10% Feb| 18% Jan 
Halle Bros Co____-_---. 4 4 5 390} 4 Mar) 5% Feb 
Harris-Sey bold-P ott’r com*} _ _ _ _ ~~ \% 74 60 \% Mar \% Mar 
Interlake Steamship com-*|-_-_---- 14% 15 150| 14 Feb| 16 : Jan 
Kaynee com ______._---10 3% 3% =033% 500 3% Mar 4% Jan 
Kelley Isl L & Tr com___*|____-- 84% 8% 71 844 Mar| 10 Jan 
Mohawk Rubber com-_--__*}__--_-- 1 1% 100 1 Mar 1% Jan 
National Tile com- -- - -- - fg Fee 1 1 50 1 Jan 1% Jan 
Ohio Brass B_.__..----- Ee 6% 6% 100 5% Jan 7 Feb 
Packer Corp com -------- * 3% 3% 3% 100 2 Feb 3% Mar 
Patterson Sargent. ------ >, ee 10 10 100 9% Jan) 10 Mar 
Richman Bros com_----- _~ = 23 26 2,242) 23 Mar| 32 : Jan 
Seiberling Rub com__---- * 1\% 14% 1% 275 14% Mar 2% Feb 
Sherwin-Williams com -_25)}----.-- 14% 16% 400| 13% Feb) 17% Jan 

AA preferred ____-_.100/.----- 70 70 10| 70 Mar; 81 Jan 
mandard Oil (Ohio) pret 100 Nearness 77% 77% 20| 77% Mar; 77% Mar 
Vue Se | oo oe ivkanne 1% «61% 35 1% Mar 1% Feb 

Bonds— 

Firestone T & R of C 58_’42)____-_- 84 84 $4,000' 84 Mar! 8&8 Jan 























* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Mar. 18 to Mar. 24, both 


inclusive, compiled from official sales lists: 








Stocks— Par. 
Aluminum Industries - - . -* 
Amer Laundry Mach. -._20 
Amer Roll Mill com_-_.25 

* 


Churngold Corp 
Cincinnati G & E pref. _100 
Cincinnati Street Ry--.-50 
Cin & Sub Bek Tel-_ _--- 
Cin Union Term pref--.100 
City Ice & Fuel * 
Crosley Radio A_--_-.-..-* 
Eagle-Picher Lead 


Since Jan. 1. 








Friday Sales 
Last |Week’s Range| for Range 
Sale of Prices. Week. 
Price.j\Low. High.\Shares. Low. 
bre ales 3 3 38 
10 9% 10 180 6% 
8 8 9% 294 6% 
iy otha dh % 1 105 K% 
82%! 81 83 328; 80 
7 6% 7% 98 5% 
eae rae 61% 62 117} 58 
------| 82% 82% 17} 82% 
Ene: 10% i1 303; 10% 
di ated 3 3 20 2% 
ee 3 3 93 2% 
5 5 5 30 5 
bi chaeiivee a 9% 9% 45 9% 
ee 6 6 2 6 
Ma 12 12 93) 12 
17%| 17% 18% 261; 15% 
87 87 87 20); 87 
is Se 9 9 25 9 
26 24 26% 116} 19% 
me PED 100 =100 10} 100 
Te 12 12% 153 9 
4 4 4 20 2% 





Formica Insulation - - - ~~ - * 
Gibson Art com-_-_..----- * 
Julian & Kokenge- - ---- * 
Meee 0ONG Bosc. wenn 
ee. ... cncnwce * 
Lazarus preferred - - - - - 100 
Manischewitz com - - _-._- * 
Procter & Gamble new__* 
5% preferred _.-.-.--- 100 
U 8 Playing Card_-_.-_.- 10 
Waco Aircraft_-_-.-._...-- ad 


























* No par value. 
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Friday, Bales 
° . : or Range Since Jan. 1. 

St. Louis Stock Exchange.—Record of transactions at — yor Ags 
St. Louis Stock Exchange, Mar. 18 to Mar. 24, both in-| Stocks (Concluded) Par.| Price.|\Low. High.| Shares.) Low. . High. 
elusive, compiled from official sales lists: Pacifie Telephone........|_...-- 73 76 275| 69 Feb| 81% Jan 

Friday Sales 6% preferred......-...|_.-.-- 1034 106%| —«-:115| 103% Mar 110 Jan 
i are eens ge, | mee to suet. | See oe 

Stocks— Par.\Price .|\Low. High. Shares. Low. High. 6% COMME 5 ok wb nena nto’ % % 100 % Feb % Jan | 
American Inv B.....--- Rate 5 6s 10} 5 Mari 5& Mar Los Angeles Stock Exchange.—Record of transactions 
ceone Mine oak _——— 70% 0% $3) 32,, Mar, #3 Feb | at the Los Angeles Stock Exchange, Mar. 18 to Mar. 24 
Elder Mfg ist pref..---100|___..-| 67 67 5| 67 Mar| 67 Mar| both inclusive, compiled from official sales lists: 
Globe-Democrat go aoe 107 107 5| 107 Mar! 107% Feb Friday | 
Hydraulic Pressed ick— Sales s 
a Se ee a oe Se re Pen. | Se ee ee 
nternat oe EO 

Common. .----------.8 ees 2844 23 3 20 Mar 29% Mar Stocks— Par.\Price .\Low. High. Shares. Low. High. 
Mo-Portl ment com. .25)_....- 4 e a 
National Candy com..-_.*|---__- 6% 6% | 6% Mar) 6% Mar | Californie Baak........- 25)------ a aul ae —% Fe > 
So’west Bell Tel pret_.100|__.--- lll 111% 18| 110 Mar| 117 Jan ——— ae wan nena a= aa oe ua =. ats” 2 
Wagner Misstele pret...189)-..- -: "a NM 5} 78% Mar) 784 Mar | Fmeco Derr & Equip Go.*| 2%| 2% 2%| ‘200i 2% Mar| 3 Jan 

COMMOR sc2n000c0- 15] 5 oc | A OS ee, ee | eee | 

Bonds— , Bank - - ---------.-- 100) 266 | 266 266 s . ~~ = - 
je In Mt Soe Ao HS. a Gates a a 23° 95° 20] 22° Marl 33 Jan 

ee corer Gcteas ig | SM SM Hl a | $i 

nternat ha aR 

San Francisco Stock Exchange.—Record of transac-| L 4 Gas & Elec preft...100| 90 | 90 92 329} 90 Mar 98 Jan 
tions at San Francisco Stock Exchange, Mar. 18 to Mar. 24, ae See re ee ------) 2 8 — >: a. > 
both inclusive, compiled from official sales lists: Pac Saaniee Gase a | oe 400| 4 Mar| 6% Jan 

Fides fae Pag Gag lg oon---5]-n----| 33% 844) 100) 224 Mar) 085 an 
Last |Week's Range| for, | Range Since Jan. 1. | pee tignting com....---*|-....-| 28% 28%| . 100| 28% Mar| 43~ Jan 
lt hag IB ces Pae Mutual Life Ins-..-10| 24 | 24 26 | 2,000) 24 Mar| 2934 Jan 

Stocks— Par.\Price.\Low. High.\Shares. Low. High. Republic Petrol Co Ltd_10|--._-- 1% 1% 200 1% Feb 1% Jan 

Jan 
Anglo Calif Natl Bk ofS F-| 12%] 12% 14 | 1,578) 12% Mar| 20 Jan | Richfield Oil Co com-_--)------| 194 4%! 208 95° Fel 98” Jan 
Assoc Ins Fund - - -----.--|------ 1 = 1%) 800} Mar! =1% Jan | Soo ist Natl Bk of LA..25| 3634| 33% 41%| 2,050] 36% Feb| 45% Jan 
Atlas Imp Diesel Eng A__-|_____- 3 3 mm 3 tm 8 Merl eons a. lie 154| -'100| 154 Marl 1% Feb 
gS eS aN, eealaianer 116 116 59| 101 + Feb| 152% Jan Ss Edison epg - 
Byron Jackson. -_..---.-.- 1% 1% 1% 110 1% Feb ee oe ee eee 19% 18% 21%| 4,900) 18% Mar| 27% Jan 
Caen SUEH . «--------]---=-- F ge 300; 8 Mar) ° 9% Mar | 4. Calif Edison orig pref 25|-..... 3734| ‘116, 34 Mar| 40% Jan 

SF: we pelelataalae? Cleat ee oo. a ee | te eee Ac... 25) 25%4| 25% 26%| 1,200| 25 Feb| 27% Feb 
Eta A ae oS Bh SB Me 1 Me! 666 peeved B...-- 25| 2154| 2154 22%| 1,400] 21% Mar, 24% Jan 
Meee) ol 2 43| au Mat] 85, J2" | 514% preferred C----25| 193| 1934 19%| ‘800 18% Mar| 2234 Jan 
eee tee Ge tie ise Gan 20] 19st boil Berl 1bs5 Marl 12% Mar | southern Pacific Co_--100| 16 | 153 16%| 1,000] 11% Feb) 18% Jaa 
ee td el eel Bae etl el ae ae | Gente C8 2 Ct... 22% 23%| 1,500| 20. Feb) 2534 Jan 
ca AAT Ee ae! 7%| 7% 84) 5,525) 5% Feb) (9% Mar | vrayior Milling Corp.....*|--.... 4% 4%| °100| 4 Jan| 434 Jan 
Const Cos G&E 6% ist pret} 70%4| 70% 75 60] 7035 Mar) 79 Jan | eee een Corp """4ig| 454 «5 | 9.2001 4% Marl 5% Jan 
ee eee is 7 wl “aa tal a 4: a a ae Union Bk & Trust Co--i00 beacen 125. 150 30| 125° Mar| 200. Feb 

wn 2. ae eo 

Preferred A.....--.---|__.._- 8% 9 346 7% Mar 9% Feb Union Oil of Calif____-- 10% 10% 10% 1,200 9% Feb 11% Jan 

RE eet See: 8% 135 Mar 9% Jan * No par value. 

Firet Natl Corp of Portiand| _. vile Oi ieet gs ie Be Oe New York Produce Exchange Securities Market.— 

Food Mach Corp...-----|------ 64% 6%| 350) 5% Jan) 7% Mar| Following is the record of transactions at the New York 

oy alent: lle Herat 1060 1, wan! «1 Fe? | Produce Exchange Securities Market, Mar. 18 to Mar. 24, 
tis manineselnincan 54 210} 534 Mar| 6% Jan| both inclusive, compiled from sales lists: 

peered | el oe oe By ie Mt | an 

ome F & M Ins......-../-...-- an an , 

Leslie Calif Sait = 5 & 13 13% 400 1132 Feb it Web ‘Sale a Pea Week. ioe Seats 
Ds Mi ccnstaned e 
pref.___- 90 89% 93% 275| 89% Mar| 98% Jan Stocks— Par.\Price.\Low.  High.\Shares. Low. High. 
A BC Tr Shares D__--.-.|_----- 1% 1%) 300/ 1% Mar| 1% Marj} 
og Scone le eas Al go” oo) Se) a7ik Fl gp’! Me | Aamiraity Alecks... ---- aaa Ze 7¢ | 1,000] 7c¢ Jan| 19¢ Feb 
ae Bg gto pee % ar ied Coooe. ........ baie 15e 20e | 2,000] 15¢ Jan| 20¢ Feb 
See Joan LG 7% OF peat ..---. = 4..LUw = rica-Biair i] "2 2 2 | 150001 1% Mar| 2% Jan 
lll ang epi: spear 4% 4%| 1,141] 4 Feb| 5% Jan oe 2-2 tee tek See wal ue oe 
Southern Pacific... ..._-- 15%} 15 17%| 2,249) 11% Feb! 19% Jan ay OMINGEF - - ------- ~ SSoapaanees 25e 5e "9001 25¢ Marl 25¢ Mar 
rn Bely = Pe gyhla taal 3 . ie MN SS Ca... 10e 10c | 1,000} 10¢ Jan) 19¢ Jan 
er ser nn ns |. 2 Se) SS Ee BN en | Gee Tr aes AA... -777|, 1.50 1.50| °100} 1.50 Mar| 1.50 Mar 
Tide roe sane OS OF pref} 27 2634 27 2534. Mar 44% Jan| © 4 | Ad pac atat | Vna 3%| 2% 3 | 13,700 — ss i 
 eeaaabies 44) 4% 44,805) 4% Feb) 5% Jan | riel Oil Motors........10| 15¢ | 14¢ 20c | 5:350| 10c Jan| 28¢ Feb 
Union Oil Calif--~-~--727]___" 7° 1034 10%) 1.258| 9% Feb) 11% Jan | © eral Electronics 1} 3%| 3% 3%| 10.100) 2% Jan| 3% Mar 
EE TE 6 wenn cen wccenlensuce 1% 1 100; 1% Jan) 1% Jan Golden Cycle pelt, 9 9 "400 Jani 10 Wed 
rrrecer lalate 4) 1% S75] 32% Marl 13 Mat | Gz) Rubenstein Fr... — 7 50| 234 Mar| 4 Mar 
Se ANWR - -- = ~~~ 20% Soid] S088) 12 We) 2% 08 | conten & Hubbell....... <4) os 100] 5% Jan| 6 Feb 
Wells Fargo Bk & U T___-|_..__- 180 185 oo 170 Buel 8104 ton | Been & ees. ------ | Sul $s Sul gesl ine tami a ie 
wae Annet gS ia aad ahaa neha 4 a8 4 Mar 6 Mar Huron Hold bata 2c 20e 22c 500 Mar} 50c Jan 
hae Sa, Pray pe ie ee oe Sh). SS EK Ee 8h 8 | a heen ee. 1|""28e"| 27¢ 31e | 5,300} 10c Feb| 35¢ Mar 
re Amer Tuty 6% pret=-|-7~~7” os; @2 Jam) 00% BOD | Kosun Mint 1 1.00 1.00| 300] 1.00 Mar| 95c Feb 
No Amer Inv 6% pref_---|_.-.-- eas 10) 11 Mar) 12% Jan | yy up aon wreeccncnntlon 380°] 24c 28¢ | 28.5001 19 Jani 30¢ Feb 
No Amer Oil Cons______- 3%| 38% 3% 250| 3% Mar! 5% Jan Peeceion Foes coree 5 1 1% "200 % Jan| 1% Feb 
Occidental Insurance... |... _- 8 8% 178} 8% Mar| 10% Feb ae Ale emia r+ bala 7 7 200| 3% Jani 7 Mar 
Pasitie Cas.------.------ 2374| 2124 2474) 9,086] 21%4 Mar, 31 Jan ety hana 16c l6c 25c¢ 1,800} 16c Mar| 40c Jan 

6% ist preferred. .._-_- 2334| 2334 24%) 5,845) 233, Mar) 25% Jan United Cigar i 7 7e 10e 2'600 Feb| i4c Feb 

5% % preferred. -----|_-.... i 2 tae me Ber Seg cee | Ceeeetee 8. | ee oe oe 
ge > heapaeelle sl o7% Seni aeel al tan RR sacak Dial 5, tA seas cet antaea 1) 4 3% 4 |11,600| 2 Jan| 4 Mar 

EPS ae ae: Ori OSM. ek | wee ere rt seeerrs ’ 
||| Pac Pub Serv non-vot com-|..-- % | 100; 3 Feb| a" "Jan | Wing Aero.....-..--- io|_15¢ |_15¢ _25¢ | _2\200|_15¢ Mari 1 Feb 
non-voting preferred____ 2% 2% 2% 689 2% Mar 4% Jan * No par value 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday 'ast (Mar.18 1933) and ending the present Friday (Mar. 24 1933). It is compiled entirely from 
the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which | 
any dealings occurred during the week covered. 
Friday Sales Friday : Sales 
Week Ended March 24. | Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range for Range Stnce Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.|\Price.|\Low. High.|Shares. Low. High. Stocks (Continued) Price.|Low. .Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Automatic Vot Machine_*|-_-_--_-- 2 2 600 1% Jan 2 Jan 
Acme Wire vtc________ 25)....-. 344 3%| 300) 2% Mar} 735 Jan | Axton Fisher Tob cl A..10|_____- 33 34%] 100| 25% Feb| 55 Jan 
Adams Millis 7% pret..100| 67}4| 6734 6715| - 50| 67% Mar| 72% Jan | Babcock & Wilcox....-100| 31 28 «31 375] 25. Jan| 31 Mar 
Air Investors com vy t ¢.._*|-.--.- 4% % 400 % Jan % Jan | Bellanca Aircraft v t c.__* 1% 1% 1% 300 1 Jan 1% Mar 

Convertible preferred. _*|_____- a 200| 515 Mar| 6% Jan | Beneficial Indus Loan_..*| 10 9% 10 300 9% Mar) 12% Jan 
Ala Gr Southern pref__.50)_.____ 19 19 10; 17% Feb) 19 Mar | Blue Ridge Corp— 

Allied International Inevst ’ (EEE pci Epo 1 2% 2% 2%| 5,100 1% Mar 3% Mar |} 
$3 conv preferred... ___*|__.._. 3% 3%| 400! 3% Mar| 3% Jan| 6% opt conv pref.-._- *| 26%| 26 26%! 1,200] 21% Mar| 2°% Jan 
Allied Mills Zac___._._.- nica 3% 3%| 300 3i Mar| 4 Jan | Boston & Albany RR--100|-____- 82% 82% 10| 82% Mar 82s Mar 
eee Coseamen. ._° 45 44 48)4| 21,450) 371% Feb] 54 Jan | Bridgeport Machine... -_- _,, EP 4% %| 1,000 Ye Mar Feb 

6% preference... ____ 100} 47 47 48%| ‘700| 40°. Feb| 523, Mar | Brill Corp A___..__..._- ed 1 1 100 46 Feb 1" ser 
Aluminum Ltd— Brillo Manufacturing....*| 10%] 934 10%] 2,400) 6% Feb| 10% Mar 

Commnee. cc. .<n---2. ‘ae 15 16 200] 13 Mar| 20% Jan | British Amer Tobacco— 
Amer Austin Car com. -- 8) - 2 if sié 7 100 iif Jan 5 Jan piAmer dep rete ord br stk. 16%| 16 16%] 2,300) 16 Mar) 16% Feb|}} 

mer verage rTp....~ ° Mar Mar urma Corporation— 

American Capital Corp—, * Am Sees ase... i mans 1% «61% 400 1% Feb 1% Jan 

Common class B----_-*).....- % %| 1,200 Se Jan % Mar | Butler Bros new_..---- Piviess« 1% 2 200; 1% Febj 2% Mar 
Amer Cyanamid— Gorman & Oe cone A wk. _ Resets 5% 5% 100 5% Mar 6 Feb 

Class B non-vot--_-_..-- *| 5%) 4% 5%! 11,300} 3% Feb| 6% Mar | Carnation Co com-_----- _, See 74 500; 54 Mar) 7% Jan 
Amer Dept Store com-__-._*}______ Sig Bag 100 % Jan 149 Deb-| Carrier Corp.........---.%]...-<6 4% 4% 500; 4 Feb) 5% Jan 
Amer Equities com. _--_- tele 2% 2%| 200| 2% Jan|. 3. Jan Celanese Corp of America, | 
Amer Founders Corp-....* 1 % = («1 1,400 % Feb 1% Mar preferred ___ 100) --.--- 54 54 75| 54 =Mar| 60 Jan 

1 See 1 2% 2% 200; 2% Feb) 3% Jan ee 2%) 2% 3%} 54,900; 2 Feb wit = 
BR % 74 500 % Feb % «(Jan ee a Co” ieee Se 700; 10% Mar % Jan 
phnwed 2% 2% 100 2% Jan 2% Jan bie on Roa maana 1% 1% i?) 1% Jan 1% Jan 

54% 5%| 500) 4% Marl 6% Mar a: °c bediak 8 834 2 7% Feb| 13. Feb 
ee: ae” eegae! % 100 % Mar % Jan | Claude Neon Lights. ....1 % % %| 1,300 % Feb % Jan 
Retail Stores. -- -- {| ee % % 500 ‘se Jan % Mar 
eat Ee 2% 2% 200; 234 Mar| 3% Jan | Continental Shares pref 100) ------ My % 200 % Mar % Jan 
of aii] Sig oP Mel BY S| Seem cena 8) oy ae) Bt Mel 1 ae 

eee Oe ar u peeoentiosesse 
2% 2%' 1,600' 2% 3% Jan! Cord Corp.....-.....-.- 5) 5K i 5 6%! 7,300 4% Feb’ 7% Jan| 
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Volume 136 Financial Chronicle 2047 
Friday Friday ——T Sales | 
— wee Range Since Jan. = a ge des Range Since Jan. 1 
: 0, 4 iy 
Stocks (Continued) Par.| Price.|Low. High. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High 
Corroon & Reynoids--.--- ny See RO 1 1 % Mar 1 
alanine + 8 7% (9 7% Mar| 10% 2% 3% 1% F 2% Mar 
i ere 2% 3 2% Febj 4% 15 16 12% Mar Jan 
Crown Cork Internat A-.*| 334) 2% 3% 2% Janj 3% Fi Jan 
Cueno Press 614 % pref.100 92% 97% 9214 Mar] 102 Jan 
a peepee ar eo 7. a Mar $. 7. = 11% Feb| 22% Jan 
Deere & Company ------- ar an| 1 
h eles... MGs keen 1% 1% 1% Mar| 1% 4% J y% Jan 
Dow Chemical......---. aig 34% 38 Mar| 38 7% 7% 6 Feb] 8% Feb 
Driver-Harris__......-- 10 4% 4% 4% 3% Feb 7 416 316 316 Mar y% Feb 
Etsler Electric Corp-.-...-- ,, Se! 1 1 Jan 1% %16 4 % Feb 166 Jan 
Elec Power Assoc Com....1}..---- 3% 3% 2% Feb 4 1 1 1 Mar 1 Mar 
scar pdhalieesiinina te hein Mal pain ii 3% 3% 2% Feb 4 10 12% 9% Feb| 17% Jan 
— 1% 1% 1% Feb 2 Feb 
promotes eo gee . ee 2% 4% 2% Mar| 4% 8% 10% 7 ¥eb| 11% Mar 
$6 cum pref with warr--*}..---- 38 38 Marj 48 15 17 124% Febj 17 Mar 
Employers Reinsurance_ 10 li a ok 19 19 18% Jan} 19 1 1% 1 Jan 14% Jan 
Fansteel Products- ------ 1% 1% 41% yy Feb 1% 6 = 816 316 Mar 316 Mar 
Federal Capital C Co as hecachew as % % % Feb % 2% 3% 2% Feb 4 Jan 
up Gis” ee Witidawe, 4% 4% 3% Mar 4% % % % Jan % Jan 
Fisk Rubber Co.-....---- 2 1% 2% Feb| 2% 3% 3% 2% Jan} 5% Jan 
tkote Co class A___-- oy ree 1% 1% 1% Feb 1% 
Ford Motor Co Ltd— 1% «41% 1% Mar 1% Jan 
Amer dep rets ord reg- £1) ------ 2% 3 2% Feb 3% 4 4 3% Feb| 6 Jan 
—— oe er 5% 5% 5% 4% 7 4% Yl. ¥% Mar % Feb 
SRS ee veh. x oe 9% 9% 9% Febj| 11 1 1% 1 Feb 1% Jan 
Fronkiue | (H H) Mfg--_--- eee % % % Jan % % % % Mar % Feb 
Garlock Packing - - ------ ., ees 6 6 Feb 7% 34 860634 30% Mar| 38% Feb 
General Alloys Co--.--_--- Widnes % % 200) 4% Mar % 30% 36 30% Mar| 36 Mar 
General Aviation Corp. -..* 4% 4% 4%] 1,300 2% Jan 5 1% 1% % Feb 1% Jan 
Gen Theatres Equipment— 
$3 conv preferred _-_.-_.- et % % 400 % Feb Y% Common % % be Jan % Jan 
Glen Alden Coal_--._.... _. Pee: 7 7% 400i) 7 #4«Feb| 10 Jan lst pref with warrants.*; 20%; 20 20% 18% Mar| 23% Jan 
Globe Underwriters Exch 3 OES 5 5% 400; 4 Feb) 5% Mar/| US Playing Card com... 10 sista ps 12% 12% 8 Mar; 13 Jan 
Sachs Trading --.1 2% 2% 2%| 4,400 2% Mar 2% Mar | Utility oe one common.* maine cal 1% 2 1% Mar 2% Mar 
Gold Seal Electrical. -.-..-__ % 516 76) 4,500 4% Jan %6 Mar | Priority Stock........ 26 25% 30 25% Mar) 41 Jan 
Inc $3 cum pref— Utility & Sade Corp-.-..-- : as a Wi sal 1 1 1 Feb 1% Jan 
With warrants_ ___..__*}--.... 9% 9% 150 9% Jan} 12 Jan Conv preferred____.... , 2% 2% 2 #£=Mar 3% Jan 
Gray Tel Pay Station____*]_.._-- 10% 10% 50| 10% Mar| 20% Feb | Van Camp Pack com-_.-._*|------ % 4 % Jan 4 Mar 
Anta epee A 4k ee SR So eh en 4) Ie =.= y% 4 % Jan Jan 
Non-vot com stock ...*|.--.-- 138 142% 128 Feb] 155 Jan | Waitt & Bond cl B____-_- * 4% be] % % Mar] 1 Jan 
7% \st preferred....100} 120 120 121% 119% Jan| 124 Jan ides aus iiowiaineres: 13% 14 11% Feb| 14 Jap 
Hall Lamp Co--_---.----- 1% 1% 1% 14% Mar} 2 Feb | Walker (H) Gooderham 
Happiness Candy Stores-*|--.--- % % \% Mar % Jan & Wortscommon. ..-.- *| 4%) 4% 5 3% Feb) 5 Mar 
Hazeltine Corp_-_--..--.-- » Saat 1% 1% 1% Mar 24% Jan Cum erred_....... * 7% 7% 8% 7% Feb 8% Mar 
Hires (C E) class A____-- iets 19 19 17% Feb| 19% Feb | Wayne Pump Co com....*|------ % % Mar % Jan 
y Food Products. .5|------ 2% 2% 2% Feb Mar | Western E .--10}------ 11% 11% 11% Feb| 14% Jan 
Wi Hygrade Sylvania--___--. A iapiinwine 13% 13% 13 Feb| 14% Mar | West Cartridge 6% pf 100}------ 57 57 57 Mar| 61 Jan 
Im Tobacco of Can_5}------ 6% 6% 6% Feb 6% Jan | Williams (R E) Inc___.__*]------ 4 4 4 Mar| 4% Feb 
Industrial Finance v t c_10}-_----- % % % Mar 1 Jan Woolworth (F W) Ltd— 
Co of No Am_10} 28%] 28% 29 28 Feb| 35% Jan Amer dep rets for ord shs| ------ 13% 13% 11% Jan| 13% Mar 
International Cigar Mach *}_-_.__- 15 15 15 Mar| 19% Feb 
Intl Safety Public Utilities— 
sili tecnica hein shige sie |, SES 1% 1% 1% Mar 1% Jan | Am Cities Pow & Lt— 
Equities Corp.1|--.--- % % % Jan % Mar Conv class A.......- 25) 26%| 26% 26% 600} 25% Febj 30% Feb 
$3 cum pref ser A__--- 10%| 10% 10% 10% Mar| 15% Jan New class B-___....-- 1) 3 3% 4] 1, 3 Feb| 5% Jan 
Irving Air Chute____---- _ RS 34% 4% 34% Mar 6 Jan | Amer & Fo Pow warr-.|------ 3% 4 1, 3% Feb 5% Jan 
Kellogg Switchbd 7% pt100 See 1 1 1 Mar 1 Mar] Amer com...*] 20%} 19% 22%) 15, 194% Mar| 33% Jan 
Kleinert Rubber Co-----_-_ 2% 2% 3 2% Mar 3% Jan|  Preferred____....--..- _, SRR 78 80 78 91% Jan 
Koppers Gas & C 6% otioo tata 45 45 Mar| 51 #£=Feb | Amer L & Tr com...-- 25| 13%} 13% 14%) 1, 13. Feb| 19% Jan 
Kress & Co spec pref-..100] 11 ll il 10% Jan} 11 Mar | Am SuperpowerCorpeom*} 2%| 2% 4 | 34, 2% 5% Jap 
Lehigh Coal & Navigation * 5% 5% 6 5% Mar 8 Jan; ist preferred.......... *| 57%| 57% 60% 55 Feb} 69 Jan 
Lerner StoresCorp— | | ....Jf{| |. .. | | | Preferred--_-..------- ere 22% 26% 22% Mar| 33% Jan 
6% % pret ex-warr__.100} 2144) 21% 21% 17 Marj 23 Jan | Assoc Ga: & Elec Com__.* 1% 1% 1% 1% Mar 2% Jan 
Libby MeNeil & Libby - -10}------ 2 2 1% Feb| 2% Mar aaa eae *| 1% 1% 2 6, 1% Mar; 2% Jan 
Louisiana Land & Explor-_*} .----- % % % Jan % Jan | Assoc Telep Utilities__-__ * % % %| 1, 4% Mar 1% Jan 
avis Bottling cl A__---- % 516 % 4% Jan % Jan | Brazilian TrL& Pord...*| 6% 6% 6% 6 Feb} 8% Jan 
Mead Johnson & Co com.*}___.-_- 45 45 34% Feb| 46 Jan | Buff Niag & East Pow— 
Merch & Miners Transp-_.*|_----- 20 20 Mar| 20 Mar Preferred__________.25}]------ 18 18 17% Feb| 22% Jan 
or ~ “7 wad Ward & Co— Cables & Wireless Ltd— 
SS Sa a 52 52 46% Feb| 61 Jan Am dep rets A ord shs £1]}------ % % % Feb 16 Jan 
BB na Bk of Sciambia~ Am dep rets B ord shs £1|------ 516 516 Sig Feb M1. Jan 
Amer shares___._.....-|_----- 2 2 1% Feb| 3 Jan Am dep rets pref shs_-_£1}------ 23% 2% 2% Feb| 2% Feb 
National Aviation.-.....-. __ RRR 5% 66% 5% Feb 8 Jan | Cent Hud G & E com vtec. *|-~----- 11% 11% 11% Mar} 13 Feb 
ati Bellas Hess com.-.-..1 1% 1% 1% Jan 1% Mar | Cent Ill Pub Serv $6 pref- *}------ 23 23 10} 23 Mar] 28% 
Nat Container conv pref_.*} 12 12 12 10% Feb} 12 Mar Common.......-.....%|------ 1 1 200 1 Mar 1 Mar 
Nat Dairy Prod pfd A.100}------ 81 81 76% Feb| 85 Jan ' Cent & Sou’West Util— 
Nat Investors common-_-..1 1% 1% 2 1 Feb 3% Jan | Cent States Elec new com 1 1% 1% 2%] 6,300 1% Feb| 3 #£=Mar 
Nat Sereen Service ___..- ee 8 8 g Mar| 10% Mar | Cities Sery P & L— 
Nat Service com________ | GCS 4% \% \% Mar % «Jan $6 preferred__......-- Renate 10% 11 100} 914 Mar) 16 Jan 
Nat Sugar Refining____- ee 27 29% 22% Feb| 29% Mar | Cleve Elec Illum com....*| 22)4| 22)2 24% 800} 22% Mar) 32% Jan 
New Haven Clock. ___-_-_- * 1% 1% 41% % Mar 1% Mar 6% Oreferred____-__-. 100}------ 105% 106 105% Mar} 110 Jan 
vs York cwebeidee— Cohaubin Gas & Elec— 
shares..... - 4% 3% 4% 1% Jan 4% Mar Conv 5% pref__.-...-. 100) 77 75% 78%| 1 74 Mar| 96 Jan 
nee Bros 7% ret” 100 Sees 9% 9% 9 Feb] 15 Jan | Commonwealth Edison.100| 64 63% 71%| 1 63344 Feb) 82% Jan 
New Mex & Ariz Bakr Reg % % % Jan % Jan | Common & Southern Corp. 
New York Auction____-_- ae 1 1 1 Mar 14% Feb Warrants_..._......-- 516 516 %l 1 56 Jan Ne Jan 
Niagara Share of — cl B. 5 4 4 4% 4 Mar 7 Jan | ConsolG E L&P Baltcom* 50 50 53%" 1 60 Mur 65 Jan 
Noma Electric com __.__.*)------ 1 1 % Mar, 2 Jan | Consol Gas Util class A--*|------ % % \% Mar % Jan 
Nor & Sou Amer ‘cl ‘<P 3% 316 Feb 34 Mar | Duke PowerCo ______-- RS 44 44 Mar} 59 Feb 
Northam Warren se apne a1. 41 48% Jan| 32 Mar | East Gas & Fuel Assoc. ..*|------ 5 5 4% Jan $s Feb 
Novadel-Agene ____.._.. _ sar 39 ©6440 4% Feb| 45% Jan | East States Pow com B_.*|------ 1% 2 1% Mar Jan 
SE REE 37 3% 3 Feb 3% Mar | East Util Associates— 
Pan-American Airways. io 26%| 25%4 27 20 Feb} 28 Jan al ee Oe cisinas 20 20 18 Feb| 22% Jan 
Paramount Motors_---__- 2% 2% 4 2% Feb| 4 #£=Mar Cony etock........--- GRD 2% 2% 2 Feb) 3% Jan 
Parke, Davis & Co__._-_- __ SRB 14% 16% 124% Mar| 19% Feb | Elec Bond & Sharecom..5| 13%| 12 16%4/125,400) 10 Feb 21% Jap 
Parker Rust-Proof______- aR 26% 27% 20% Marj] 2734 Feb $5 cumul preferred_...*| 27 25 34%| 2,500) 25 Mar| 40% Jan 
nroad Corp com vte.*| 1% at ait 1% Mar| 1% Jan ite, preferred. - === - *| 31% an 4 1,500 i “ qo 4 
Pepperell Mfg Co__--- eee 4 % 32 Mar ect: t & Lt 2d pt A *|------ e 4 
bo = S-- ae ’ 84 om Option warrants. > 2 2 2%| 2,400 1% Feb 4% Jao 
SS, | EES % % 56 Mar % Mar | Empire Dist El 6% pt.100| 6 6 7 200; 6 Mar} 12 Jan 
$3 conv pref ser A..--10 ied 9% 9% 9% Feb| 104% Jan | Empire Gas & Fuel— 
Pierce Governor Co____.*}_-___- 2 2 2° Mar| 2 #£=Mar $45 % preferred __ __- aS 8 8 8 Mar; 11 Jan 
see ee A..* 1 1 1% 1 Feb 2% Jan = 7% ——. os aed aici 100} ------ 8 9% 7% Mar| 14 Jap 
= wes Postage uropean ric re 
ch lata dr nse 2% 3 2 Feb 3% Jan a st owing! 2% 2% 500 2% Mar 3 Jan 
Pits & eg be Erie com. .68 31%] 28% 31% 28 Mar| 34% Jan Option warrants. ....-- 416 416 416} 1,200 46 Jan ‘ie Jan 
Potrero Sugar new______5}--___- % % “% Mar 5% Mar | Florida P & L $7 pref____*| 20 20 © 21% 100} 16% Feb| 33% Jan 
Prudential Investors... - TEE 4 4% 3 Feb| 43 Mar | Georgia Pow $6 pref. -_--- WS oi snes tes 54 54% 253% Mar| 70% Jan 
Pub Util Holding com— ory Gas com v t e__1|------ Jan Feb 
Without warrants____- * 56) 0% % lye Feb %6 Jan | Hartford Elee Light_...25|------ 5252 52 Mar) 57 Jan 
$3 cum preferred _--__-_- Rees 1% 2 1% Mar 4% Jan Iilinols P & L $6 pref__.*| 20 20 20 20 Mar| 34% Jan 
a eee lig lig lig 1g, Jan ¥% Jan | Internat! Utility— 
Pyrene Mfg com_-__._.- a 2% 2% 2% Jan 2% Mar CR adie onnect Se 5% 5% 5% Mart} 6% Jan 
6% preferred______.100]------ 110 110 110 Marj 115 Feb ah i nween 1 1%| 1,800 % Febj| 1% Mar 
ker Oats com____... ee 82 87 64 Mar| &7 Mar | Inter-Hydro Electric— 
Railroad Shares com __-__ _ Sear % % % Mar % «Jan $3.50 conv. pref__._--- 12%| 12% 12% 12 Mar| 19% Jan 
Raytheon Mfg vte______ *| 2%) 2% 2% 2 Feb| 2% Feb | Interstate Pow $7 pref...*| 6 5% 634 5% Mar) 11 Jan 
Reliance International— Italian Superpower A... *|------ 1} 1%} 1,200 % Feb 1% JaD 
Commies Bete ee. * 1% 1% 1% 1% Feb| 2% Jan ae Teer saemeee 4 Yi 1,800 4% Mar % Jan 
Republic Gas_......-..-. iit deal % % Feb 446 Jan ng Islan — 
, es” ae AS % % i. Jan 1 Jan CN a i ka _ eee 124% 12% 12 Feb| 124% Mar 
Reynolds Investing --~-~--. asec % ¥% % Mar 46 Jan % preferred.....-.. SE Eien a sie 76 76 75 Feb| 82% Feb 
Richman Bros---------- ’ See 25 25 25 Mar| 30% Jan 6% pref cl B___.__-- | Es 61 61 61 Mar! 74 Jan 
Rike-Kumler com_-_----_- _, ae 4 4% 4 Mar 4% Feb | Mareoni Wirel T of Can-. |------ 16 1%] 2,200 % Mar 1% Jan 
Roosevelt Field Inc______ 5 1% 1% 1% % Jan 1% Mar | Mass Util Assoc com vtc-*}------ 2 2 400 2 Jan 2% Feb 
Rossia International. - - -- * % % % Mar % Jan 5% Conv partic pref__.*|------ 24% 24% 24% Mar| 25% Jan 
Royal Typewriter com___*]-.-.-- 5% 5% 5% Mar| 6% Jan | Memphis Nat Gas new-_5/------ 3% 4% 2% Feb| 4% Mar 
Ryerson (Jos T) & Son. __*}------ 7% 7% 7% Mar 8% Feb | Met Edison $6 pref--_--.-- _ AAR 65 65 65 Mar| 73 Jan 
Safety Car Heat&Light 100}; 24 21 24 16 Feb} . 24 Feb | Middle West Util com-.-.* \% 416) 2,900 Jan Jan 
St Regis Paper com..-.-_-. 10 2% 2 2% 1 Mar 3% Jan | Mountain States T & T 100/------ 90 90 0| 90 Mar; 96 Mar 
7% preferred____..- 100E. io ctoe 14% 17 12% Mar| 24 Jan | National P & L $6 pref..*| 48 48 50 47 Mar| 69 Jan 
Seaboard Utilities Shares. *j- -- --- % % % Jan 6 Jan | New England Pow Assn— 
Securities Allied Corp... *|---_-- 6% 6% 6 Feb| 7% Jan 6% preferred. ...... 100] 36 36 4 36 «= Feb) 48% Jan 
Suge Lock & Seoare...% 4% As: % % Feb 2 go ¥ ¥relep i 5 Ao preft..100] 113%| 112% 116 112 Mar] 116% Jan 
Seiberling Rubber com -..* 1 1 1 an jagara Hy ow — : 
Selected Industries Inc— " 6 * ‘ SES agate a aE Ea 9% 9% ii 6,300 8% Feb) 16% Jan 
cit aid abvine oid 1 1% 1% 41K % Feb| 1% Mar Class A opt warrant..-_-_|------ %6 = Mig 700 18 eb, 
$5.50 prior stock____- Bast 36 «36 35 Feb| 45 Jan Class B opt warr_...--.-|------ al% al% z1% Feb) 3% Jan 
Provincial Stores Cc walr.. % % % % Feb i Jan 
Amer dep receipts ____£1 % % Mari if Jan | Nor Am Lt & Pow $6 pf.-_* ------ 7% 7% 7% Marl 13% Feb 
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friday Sales Priday: Sates 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Public Utilities Sale of Prices. Week. Sale a Week. 
(Concluded) Par| Price.|\Low. High.\ Shares. Low. High. Bonds (Continued)— Price.|Low. Htgh a Low H@h. 
Nor States Pow com A_100}____.. 36 36 100 Mar| 40 Jan | Arkansas Pr & Lt 58. 1956) 74%] 71 78%} 58,000) 71 Mar Jan 
Pacific G & E 6% ist pf 25|____-- 24 24%} 1, — 23 Mar| 25% Jan | Associated Elec 444s..1953| 31 31 35 95,000; 29% Febj 47% Jan 

5%% ist preferred_..25]______ 22 22 21% Feb| 23% Jan | Associated Gas & El Co— S 
Pacific Ltg $6 pref._..-- *| 87%| 87% 89% 400 87% Mar; 94 Jan Conv deb 5s--.-- 1938} 15%| 15% 19%] 43,000} 153; Mar; 26 Jan 
Pa Water & Power Co.-.-.*|._..-- 50% 200} 48 Mar| 60 Mar Conv deb 4 's.-.--.. 1 17 17 20%} 9,000) 17 Mar| 27 Jan 
Peninsular Conv deb 4s---.-- 1949] 15 15 17%|157,000} 15 Mar| 26% Jan 

Ca aa ene Se 7 7 50} 7 =Mar| 12 Jan Conv deb 5s-..---- 1950] 17%| al7 21 {113,000} 17 Febj 28 Jan 
Pa Power & Lt $7 pref..*}_____- 83 84 100} 83 Mar| 95% Jan | | Se 1968} 16%} 16 19% |203,000} 16 Mar; 27 Jan 
Pub Serv of Nor Ill com_.*]______ 340 34 50| 34 Mar] 434% Jan Conv deb 5s----- 1977] 2034] 2044 2834] 26,000} 195% Mar| 35% Jan 
7 Sound P & L— Assoc ON Ge. .cas% 950 6 35 39 20,000: Mar} 52 Jan 

ea, se 18 20 70; 18 Feb| 25% Jan | Assoc Telep Ltd 5s_..1965)_____- 75 76 9,000} 75 Mar| 89% Jan 
preferred _.....-.-.-- , RRS ll 11% 20 8 Mar| 17% Jan | Assoc T & T deb5%4sA’55| 19%} 17% 22%] 62,000} 15 Feb| 26% Jan 
Rhode Is!’d Pub Serv pref*}____ __ 21 21 100} 21 Mar] 22 Mar | Assoc Telep Util 5448_1944) 10% 9% 15 4104,000 9% Mar| 24% Jan 
Ry & Light Secur com... -.*}..-..-- 7% 7M 200 6% Mar 9% Jan 6% notes.........-. 1933} 20 20 %)} 10,000 Mar| 53% Jan 
Rochester Gas & Electric— Atlantic City Elec yr See 93% 93% 1,000} 93% Marj] 99 Jan 
6% D preferred ___-_- 100} 80 80 84 150} 80 Mar Mar | Baldwin Loco Wks 54s ’'33| 63 62 64%} 7,000] 62 Mar| 86% Jan 
winigan Wat & Pow..*|____-_- 9% 9% 100 8 Feb} 11% Jan | Balt & Ohio 5s ser F_.1996| 37%] 35% 384] 40,000) 32 Febj| 43 Feb 
Sou Calif Edison— Beacon Oil deb 68..-.1936] 94 94 94 1,000} 94 Feb| 96% Feb 
7% preferred series A-25)______ 25% 25% 400| 25% Febj| 27 Jan | Bel! Telep of Canada— 
ci ge SSMS ERS 25) 21%) 19% 21% 800} 19% Mar) 24% Feb lst M 5s series A...1955)______ 91% 93 36,000} 87 Feb} 100% Jan 
% pref class C..-25)_____- 19% % 400| 17% Mar| 22% Jan lst M 5s series a--- saan 91 90 92 26,000} 86% Mar] 100 Jan 
sours west G&E7% prefl00 gees 47 10} 47 Mar! 50 Jan ist M 5s series C.-..1960)_____- 92 92%} 2,000 Mar| 100% Jan 
Standard P & L pref__..-*}______ 27% 28% 100} 27% Mar| 36 Jan | Binghamton LH & P is < panes 97 98%} 3,000} 91% Jan| 102 Jan 
Swiss Amer Elec pref..---|_._._- 20% 21 250} 204% Mar! 33 Jan | Birmingham Elec 4s 1968) .___-- 70 70 3,000} 70 Feb} 80 Jan 
Tampa Electric Co...--- %| 23 25% 400} 22 Feb| 26% Feb | Birmingham Gas 5s__.1959)______ 46% 49 9,000 Feb| 57% Jan 
United Corp warrants..-.-j|_._.-- 1% @2 3,400 1% Mar 3% Jan eo * E5s — sai oe 103% 103%| 2,000} 10134 Marj] 103 Mar 
United Gas Corp com new! 1% 1% 1%} 9,800 1% Feb 2% Jan| O5sseriesB_._____- 52| Se te 102 102 4,000} 102 Mar] 104% Feb 

Pref non-voting .....-- 18%} 17 19%} 2,300) 13 Feb| 29 Jan gaunt Peon Gas 5s. 1947 RE: 104% 104%] 1,000} 101% Marj 105 Jap 

Option warrants... ---- % % 1,000 % Feb % Jan | Broad River Pwr 5sA.1954| 32 32 37%} 10,000 Mar| 48% Jap 
United 1t & Pow com A..* 2% 2% 3%| 5,900 2% Feb 4% Jan oe. ee SSeS 103% 104 4,000] 101 Febj 10735 Jan 

$6 conv Ist pref....--- *| 10% 9% 13 3,400) 9% Mar| 19% Jan Gen & ref 5s_._.__.- 1956] 10234| 102% 102%] 8,000] 9934 Mar] 106% Jan 
U 8 Elec Pow with warr..* % % % 1,400 % Mar 1% Jan | Calif Ore Pow 6s B___1942/______ 96 97%} 6,000} 96 Mar| 103% Feb 
Utah Pow & Lt $7 pref__*|______ 21% 22 100} 20 Mar| 36 Jan | Canada Nor Power 5s. 1953} -_----- 61 63%} 8,000 Mar| 67% Jan 
Utica Gas & E'7% pret 100 RE TEE 89 89 10] 89 Mar] 89 Mar | Canadian Nat Ry 7s..1935}______ 99% 100%4| 15,000} 9934 Mar] 102 Jan 
Util Pow & Lt com..-.-- 1 1 1%! 5,200 1 Feb} 1% Jan} Canadian Pac Ry 6s..1942| 73%4| 73% 74%] 8,000) 73 Mar| 92% Jan 

ht Sar : ES 2 4 900 2 Mar & Feb } Capital Adminis 5s__.1953 

7% preferred __.---- ME waka aie 8 ll 550 Mar| 25% Jan Without warrants_____-j]______ 75 75 1,000} 75 Mar| 77% Feb 
West Massachusetts Co__-|______ 227 28 75| 227 Marl 3 Jan | Carolina Pr & Lt 5s...1956) 61 60 63 35,000] 5933 Mar| 73% Jan 

Caterpi'lar Tractor 5s_1935]_____- 92 92 1,000} 92 Mar| 97% Jan 

Former Standard Oil Cedar Rapids M & P 5s '53}_____- 89 91%| 11,000} 88 Mar| 98 Jan 

Subsidiaries— Cent Ariz Lt & Pow 5s 60} 82 82 83 5,000} 80 Mar| 934 Jan 
Chesebrough Mfg - - - - -- ERS 87 87 50} 85 Febj 90 Jan | Central German Fower— 
Eureka Pi Line....- 100}__---- 244% 25% 100}; 20 Mar| 28% Jan Part ctfs 66___...-- 1934} ______ 52% 52% 1,000} 52% Mar| 64% Jan 
Humble Ol! & Ref... -- 25) 41 41 43 1,700} 40 Mar| 45 Jan | Cent Illinois Lt 5s____1943]______ 100 =100 1,000; 1 Mar} 105 Jan 
Imperial Oi] (Can) coup--* 6% 6% 7 1,700 6% Feb 8% Jan | Central! Ill Pub Service— 

Registered __-.-.------ + 6% 6% =7 300 6% Mar 7% Jan 5s series E. -.. . 1956) 69 69 70%} 5,000 Mar] 79% Jap 
Nationa! Transit... .12.50)__-.-- 6 100 5% Mar 7% Jan Ist & ref 444s ser ¥. pes 61 61 65 55,000} 54 Mar| 73% Jap 
Northern Pipe Line_-..-- «RSENS 5 5 200 5 Jan 5% Jan Sone BEE eS. 64 66%} 5,000° 59 Mar| 78 Jan 
South Penn Oil__-_------ ED 113% 11% 100, 11 Feb| 12 Jan 4%s series H_.___- — 61 61 64 3,000, 51% Mar| 7 Jan 
Standard Oi] (Indiana)..25) 19 18% 19%] 11,600} 17 Marl 22% Jan ; Cent Me Pow 5sser D_1955}_____- 94 944%} 3,000) 91 Mar} 101 Jan 
Standard Oll (Ky). -.--- 10; 10%} 10% I1 3,500 8% Mar| 11% Mar] Cent Ohio L& P 5s_..1950} 61 59 68 9,000; 59 Mar| 76 Jan 
Standard Oil (Neb) _-_--25]_____- 12% 12% 100} 12% Mar| 12% Mar | Cent Power 5s ser D_.1957} 59 59 62 3,000 Mar| 75 Jan 

ca scone om, be 16%| 15% 16% 700} 15% Mari 21 Jan | Cent Pow & Lt ist 5s 1956) 53%) 53 57 41,000} 51% Mar) 67 Jap 

5% preferred _-_----- 75 75 75 40| 75 Mar} 85 Jan | Cent Pub Serv 5 4s- - - 1949 

With warrants_-._.----- 4 a3zy 4 49,000 % Jan 4% Mar 

Other Oil Stocks— Without warrants - - 4 3% #64 8,000 1% Jan 44 Mar 
Amer Maracaibo Co..... | ORAS \Y% 516 300 “% Jan % Jan | Cent States Elec 5s...1948|} 30 30 35 52,000} 30 Mar) 46 Jap 
Arkansas Nat Gas com. ..*|____-- 1% 1% 600 1% Feb 1% Mar Deb 5s Sept 15 1954 

Common class A...-. -* 1% 1% 1%| 4,000) zl Mar Jan With warrants. ------ 30%} 30 35%] 72,000} 30 Mar| 47 Jan 

Preferred___....---.- ae 2% 2% 100 2 Feb 3% Jan | Cent States P & L 5% '53| 30%| 30% n34 77,000} 26% Marj] 41 Jan 
Carib Synd‘cate.._..-.- 25¢ 4 y% % 500 4 Feb % Jan | Chie Dist a Gen ote ™ oe 73%| 73% 74 4,000} 69% Mar| 84% Jan 
Columbia Oil & Gas vte..*)____-- K % 100 % Jan 1% Jan S20@ B568. cnanncmae 83 83 83% 3,000} 81 Feb| e94 Jan 
Cosden Olt Co— . Chie pens Rys & Suse 

(ES SSE PIE, EPO T 2 2% 700 % Feb 2% Mar Stock Yards 5s. ___- 1940} 97 97 97%} 4,006) 96 Jan} 98 Jan 

Ctfs of Dep com...-.-* 2% 1% 2%] 3,000 1% Jan 2% Mar , Chic Rys 5s ctfs_____- 10271...... 47 51 19,000} 47 Mar; 59 Jan 

Preferred... ..-...--- Pg ce aid 4 54 200 3 Jan 5% Mar | Cincinnati St Ry 54%s-1952}__---- 52 56 3,000} 52 Mar| 57% Jan 
Creole Petroleum Corp --.* 2% 2% 2%] 1,800 2% Mar| 22% Jan | Cities Service 5s..._-. 1966}_.---- 27 31%] 39,000} 25% Febj| 36% Jan 
Crown Cent Fetrol com _- % % % 600 % Feb 34 Feb Conv deb 5s_--..-.-- 1950] 29%] 426% 3254/636,000| 24% Mar) 38% Jan 
Derby Oi) & Refcom-.-....*}._---- 1 1 400 % Mar 1% Jan | Cities Service Gas 544s ‘42} 49 46% 50 64,000 Feb} 58 Jan 
Guilt Oi] Corp of Penna- “35 27%) 27% 29%) 2,600) 24 Mar; 31 Mar | Cities Serv Gas Pipe L '43) 58%| 57% 59 29,000} 54 Jan| 74 Jan 
Intercont Petrol Corp_...5 lig lig 116} 6,500 ‘ig Jao Jap | Cities Serv P & L 5% 1952) 30 29 34 |108,000| 27 Mar; 41 Jan 
International Petroleum. * 9% 9% 9% ,800| z8% Feb| 10% Jan BME: ssh ied vednon 1949) 30 30 34 49,000} 27 Mar] 41% Jan 
Lone Star Gas Corp. _.-- TS 6 6% 800 5 Mar 7% Jan | Cleve Elec Ill ist 6s..1939| 104%| 104 10434] 48,000] 101% Mar] 106% Jan 
Mountain & Gulf on co Sie) | Gees MY M4 200 4% Jan 4% Jan 5s series A_________ 1954|._____ 103% 1044] 4, 103% Mar| 10844 Jan 
Mountain Producers. _..10)_____- 3 3 200; 2% Jan| 3% Jan 5s series B________- 1961]______ 102% 104 | 10,000] 102% Mar| 110 Jan 
National Fuel Gas. x, 11% 12 400} 10 Feb| 13% Jan | Commerz und Privat ‘ 

New Bradford Oil Co---25 K% % % 500 4% Jan % Feb Bank 5 4s_-------- 1937} 58%| 57% 58%) 79,000] 55% Feb| 66% Jan 
Pacific Western Oil__....*}_____- 3 3 200 3 Mar 3 Mar | Commonwealth Edison— 
Salt Creek Consol Oll_ ._1 0 fg % % 300 % Feb % Jan Ist M 5s series A.. -1953} 99 98% 100 28,000} 93 Mar| 106% Jan 
Salt Creek Prod Assn. ..10)__._.- 4% 4% 400 3 Feb 4% Jan Ist 5s series B___ 1954} 100 98 101 25,000} 93% Mar| 1054 Jan 
Shreveport Eldorado _-.-25 % % % 100 % Mar 4% Mar Ist 444s series C_._1956| 93 93 95%4| 43,000} 8°% Mar! 102% Jan 
Southland Royalty Co_..5)-..---- 3% 4 3,000 3% Feb 4 Jan Ist M 44s series D 1957| 92 92 94 21,000}; 85 Mar| 101% Jan 
Texon Oil & Land Co-_-.-.-*|------ 7 7 100 6% Feb Ss Jan 444s series E_____.- 1960} 92 91 93%} 30,000} 91 Mar) 101 Jan 
lst M 4s series F_..1981| 84%] 83% 87%} 95,000) 81 Mar| 93% Jan 

Mining-- : 544s series G__._-_- 1962} 10244} 102% 103%} 56,000] {8% Mar| 106% Jan 
Bunker Hill & Sullivan. _10)____-- 16% 18 100; 14% Jan} 18 Mar | Com'wealth Subsid 54s '48| 68%] 67 31, (5 Mar| 86°, Jan 
Comstock ‘Tun& Drain Col % MY 4%| 7,000 Y% Mar % Jan | Community Pr & Lt 531957) 44 44 45 16,000} 44 Mar, 52% JLi 
Consol Min & Smelt Ltd 25'__ ss 57% 57% 10} 55 Jan 60 Jan Connecticut Light & Power 
Consol Copp Mines... ..5 16 716 ly 300 % Jan % Jan Ist & ref 7s______- ee 110 110 2,000} 110 Mar, 113% Feb 
Copper Range Co-__----- .: See 1% 1% 100 1% Feb 24% Jan 4148 series C______- 1956} 10134} 101 10134] 10,000} 100 Marj 105% Feb 

Dp Conso! G Mo... .. 1 516 516 %) 1,500 ig Jan % Mar Ss series 1D. _.___.- 1962] 104 103% 105 34,000} 100 Mar! !07% Feb 
Cusi Mexican Mining . .50¢ % 5i6 % 600 4% Jan 744 Mar | Conn River Pow 5s A 1952} 96%4| 94% 98 63,000} 944 Mar; 100 Jap 
Hecla Mining Co... ..-..25)__---- 2% 3% 900 2% Feb 3% Mar | Consol Gas El Lt & P — 
Hollinger Conso! G M...5}__---- 5% 5%] 1,700 5% Jap 7 Feb 4%sseriesG______- “fees 104% 104%] 1,000} 10434 Marj 106 Jan 
Hud Bay Min & Smelt ..* 3% 3% 3%] 3,300 2% Jan 3% Feb ist Tt Ee Saar 1981] 9434} 94% 9734] 72,000} 93% Mar!) 99% Jan 
Kerr Lake Mines____..--4 4% \% \Y 700 4% Jan 5:6 Mar | Consol] Gas (Balt City> 
Lake Shore Mines Ltd...1| 26%] 26% 28 5,800} 23% Mar| 34% Feb ARES SINE See a 1939}______ 10434 104%] 1,000] 10444 Mar] 108% Jan 
New Jersey Zine... .. ..25)..---- 29% 31 500} 26% Marl 32 #£=Mar Gen mtge 4%s-___-- 1954] 10144] 10144 101%] 1,000] 10114 Mar| 107% Jan 
Newmont Minine Corn 10] 15%} 15 16 2,125) 11% Mar) 17% Jan | Consol Gas Util Co— 
N Y & Honduras Rosario 10)___-_ - 10 ~=—-10 100) 7% Feb] 10 Mar ist & coll 6s ser A_.1943] 26%] 26 2734] 36,000} 21 Jan) 29 Feb 
Nipissing Mines ._..- 5} 1%} «1K «XK 400) 1 Jan} 1% Jan Deb 6s with warr 1943].____- 5% 5%] 6,000); 4% Jan| 5% Feb 
Ohio Copper Co_..._.--- gags % 416 2,700 lig Jan 3:46 Mar | Consolidated Publishers— 
Pioneer Gold Mines Ltd..1) 45) 4% 5 3,000 % Jan| 5% Feb 74s stamped._____ ee 30 =. 30 1,000} 30 Mar| 45 Jan 
Pond Crk Pocahontas...-*} 13 13 13 100} 13 Mar) 13 £4Mar | Consumers Pow 4 i4s-.1958] 95 944% 97%| 78,000; 94 Mar) 104% Jan 
Premier Gold Mining ----1)-.---- % 6% 700 % Jan My Jan lst & ref 5s. ..._--- 1936] 101%] 10154 103 | 30,000] 100 Mar] 106 Jan 
Roan Antelope Co oven|occers 8% 8% 900} 7% Mar| 9% Feb | Cont! Gas & El 5s...1958| 43 43 47 | 59,000) 43 Mar| 61% Jan 
St Anthony Gold Mines--1 % ie 4%] 3,300 ie Jan 4 Jan | Continental Ol] 5{s..1937| 94%] 93 95 | 35,000) 92 Mar] 98% Jan 
Shattuck Denn Mining-_5)------ 1 1% 500 % Feb| 1% Feb | CraneCo5s_-..Aug11940]} 67 66 68%] 22,000) 654% Jan| 70% Feb 
Standard Silver Lead....1)-..... \% 316 700 lig Feb 236 Mar |, Crucible Steel deb 5s_1940}-_----- 40 40 1,000} 40 Mar| 55% Jan 
Teck-Hughes Mines. _-___ Te as 3% 3%] 1,300 3 Feb 4% Feb | Cuban Telephone7s 1941} 62 62 62 2,000} 60 Feb| 73 Jan 
United Verde Extension 50c 2% 1% 2M] 4,200 1 Mar 2% Mar | Cudahy Pack deb 54s 1937} 89%} 89% 91 31,000] 87 Mar| 92 Jap 
Wenden Copper Mining --_1 lis lig lis) 2,500 lig Jan lig Jan Sinking fund 5s... . 1946}_----- 100 10044} 23,000} 100 Mar| 103% Feb 
Wright-Hargreaves Ltd--_* 3% 3% 3%] 3,300 3% Jan 4% Feb | Cumber'’d Co P&L 4%s'56| 85%) 85% 87 6,000] 8544 Mar| 91% Feb 

Dallas Pow & Lt 68---.1949)_.__-- 102% 1034} 14,000] 10!% Feb) 108% Janu 

Bonds— : 5s series C_-....--- 1952]. -_-.- 101% 102%] 2,000} 99% Feb] 103% Feb 
Alabama Power Co— $ Dayton Pow & Lt 5s-.1941|---_-- 103% 104 18,000} 993, Mar| 106% Jan 

Ist & ref 5s-.-.---- 6)..---- 91 9144] 21,000) 91 Mar} 10034 Jan | Delaware El Pow 534s 1959} - - - --- 74 74%] 6,000; 71 Mar) 83 Feb 

Ist & ref 58..--.--- 1951)__..__ 85 885 1,000] 83 Mar] 97 Jan | Denver Gas & Elec 58.1949} 100 99 100 | 13000} 99 Marj 102% Jan 

Ist & ref 5s_____.-- 1956]___._. 85 85 2,000; 85 Mar] 95 Jan | Denver & Salt Lake 6s 1960] -- - - -- 30 31 6,000} 30 Marj 37 Jan 

lst & ref Se....... 1968} 71 71 72%| 4,000} 6834 Mari 8914 Jan | Derby Gas & Elec 5s..1946) 72 72 73%4| 2,000) 72 Feb| 74% Jan 

Ist & ref 4}48---.-- 1967} ...... 67 68 | 37,000} 65 Feb| 81% Jan | Det City Gas BGs ser A 1947] 8334] 8314 84%] 11,000) 7 Mar| 98% Jan 
Aluminum Co s f deb 5s '52}______ 6 88%4/| 13,000) 84 Mar Jan 5s Ist series B_---- 1 70%| 70% 78 12,000} 70 Mar; 91 Jan 
Aluminum Ltd deb 5s_1948}______ 54% 56%] 16,000] 4734 Mar! 61 Jap — Intl rides 6s °52]_-..-- 3 3%| 4,000 3 Mar 4% Feb 
wee a ae a ERROR TE, eles % | 2,000 4% Mar| 1% Feb 

deb 6s.....-- 940]-.--.- 1 1 6,000 1 Jan 2% Jan Dixie Gulf Gas 64s-.1937 
Amer & Continental 5s 43 RES 65 6744} 2,000} 65 Marj] 72% Feb With warrants......___|------ 78 78 1,000} 76 #Mar| 87 Jan 
Am El Pow Corp deb 68°57} 17%] 16% 18 21,000} 154% Mar) 26 Jan | Duke Power 4\4s-____- Me oesce SY 90 4,000} 89 Mar} 102 Jan 
Amer (i & El deb 5s..2028] 78%] 78 82%4| 58,000} 77 Febj| 92 Jan | East Utilities Invest— 
Am Gas & Pow deb 6s. = ss ob iter alte 174% 20%| 7,000} 17144 Mar] 29 Jan 5s with warrants...1954) 14% 13% 16%} 89,000 9% Febj 23 Jab 

Secured deb 5s....-. Se 16% 18%] 19,000} 15 Feb| 25% Jan | Edison Elec Ill (Boston)— 

Am Pow & Lt deb 6s..2016] 434%] 42% 4834] 71,000] 38 Feb) 64% Jan yt a th Svvscsctuve et 100%} 100% 101%} 65,000} 994% Mar) 103% Jan 
Am Radiat deb 4}4s..1947| 95 95 95 47,000} 9144 Mar) 97 Jan 5% notes...---.--.- 935} 100%4| 100% 101%} 48, 99 Mar! 103% Jan 
Am Roll Mill deb 5s..1948) 42 42 45 42,000} 37 Mar; 55 Jan | Elec say Light 5s. 2030 29%) 28 35 4191, Mar| 47% Jan 

44% notes...Nov 1933) 54 53% 55 19,000; 48 Mar| 70% Jan | El Paso Electric 5s_._.1950)- ----- 77% 77% r 77 Mar| 86% Jan 
Amer ts ss aaa 1936}. _...- 29% 3144] 11,000] 2814 Mar| 36 Jan | Empire Dist El 5s---- 1962 46%| 46% 47%) 15, 43% Feb) 48% Jan 
Amer Thread 5}4s- ...1938}___-__- 9734 9744] 1,000} 96344 Jan} 97% Feb nee Camara 5168 1942} 35%| 35% 40%] 63,000 % Mar! 48 Jan 
Appalachian El Pr 5s. 1956 853%] 85 874] 29,000} 82 Mar] 97% Jan | Ercole Marelli Elec Mfg— 

Appalachian Gas 6s..1945| 7 6 7 | 21,000; 43, Janj| 7 Mar 6%s with warr_...1953| 70 70 72%] 13,000} 67% Jan| 76% Feb 
icirdiigp men 19 7 54% 7 | 31,000) 4% Jan| 7 #£Mar | European Elec6}<s_--1965 

ppalachian Pow 6s A 2024/....-- 71 71 1,000} 6734 Feb) 85% Feb Without warrants- ----- 61%) 60 62 53, 60 Mar| 70% Jan 

w 2 owen nnceseene= 1j 100 100 101 2,000' 1 Mar! 105 Feb | European Mtge Inv 7s C’67 $6. 238 .1 38, 26 Mar Jan 
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Friday Sales Friday 
Last | Week's Range| for Range Since Jan. 1. Last |Week's for Range Since Jan. 1. 
Sale of Prices. | Week. Sale | of Prices. | Week. 

Bonds (Continued)— Price.\Low. High. $ Low. Hh. Bonds (Continued)— Price.|Low. High.) $ Lew. 
Fairbanks Morse deb 5s.’42) 48 47 448 5, 47 Mar| 52% Jan | Libby McN & Libby oe "42) 56 550 s«#BT:s«éS:«éd‘“G, 461% Mar| 57 
Federal Water Serv 534854) 25 25 28%} 4, 25 Mar| 36 Jan | Lone Star Gas 5s. .__.1942)/-.....- 938 95 16,000} 87 Jan 
Finland am ep aa Mtge Los a anoaten Gas & tino 

Banks 6s---------- 1961} 48%| 47 49 | 42,000) 38 Jan} 50 Mar RS PAS Ea 1949]...... 101% 103 | 11,000} 100 Mar] 104% 
Firestone Cot Mills 5s.’48}------ 76% 77%| 10,000] 69%, Mar| 85% Jan 5i4s series E_.__.- to: Se 100 100 5,000} 98 Mar] 104% 
Firestone Tire & Rub 5s ’42/-_----- 80 86880 2, 734% Mar| 88 Jan 5s series F_____- oS eae 100 100 3,000] 100 Marj] 103 
Fisk Rubber 514s__-_-1931]------ 40% 44 | 14,000] 37 Mar| 44% Jan 534s series I___...- 1949}__...- 99% 100%] 18,000 Mar] 106 

Certificates of deposit...| 44%4| 40  4534|101,000| 36 Feb; 45% Mar nce ae Eg es i | MeGRiey 101% 101%} 1,000} 10134 Mar) 106 

8s ctfs of dep__-_--- 1941} 51%| 4434 5244| 74,000} 40 Feb| 5244 Mar Ist & gen 5s.____-- 1961}_____- 94 96%] 7,000] 94 Mar} 103% 
Fla Power Corp 548-197 51%| 51% 5434] 24,000] 50 Mar| 62% Jan Louisiana Pow & Lt 581957} 80 80 787 31,000} 80 Mar] 94 
Florida Power & Lt 58 1954) 55 54% 60 | 77,000) 54% Mar| 70 Jan | Louisville Gas & Elec— 

Garlock Packing 6s-_-_- 1939} ----- - s: 2,000} 70 Jan| 72% Feb 6s series A_____... 1937} 101%] 100% 101%| 3,000} 99 Mar] 102% 
Gary El & Gas Ssser A 1934) 533%| 52 60 | 40,000} 52 Mar) 72 Jan Manitoba Power 544s.1951| 36 36 38 | 10,000} 36 Mar 
Gatineau Power ist 5s 1956} 63 63 65 91,000 61% Feb| 773 Jan | Mansfield Min & Sm 7s ’41 

Deb gold 6s June 15 1943|------ 43 46 3,000| 39 Mar) 54% Jan Without warrants. -..|------ 526 O53 9,000} 48 Jan 

Deb 6s series B_...1941] 44 43% 45 | 25,000) 39 Mar| 5334 Jan | Mass Gas Co— 

General Bronze 6s_-___1940}------ 48 48%] 6,000} 45 Marj 51 Jan Sink fund deb 5s-.1955) 81 81 83 | 20,000} 78 Mar 
Gen Motors Accept Corp— a ee 1946}_.__-- 89 89 2,000] 8634 Mar 

5% serial notes... 1934|------ 100% 100%] 5,000] 100% Mar| 103 Feb | Mass Util Assoc 5s----1949) 81 80 81 6,000} 80 Mar 

5% serial notes- .-.1935}------ 101. 101%} 7,000) 99° Mar| 103% Jan | Melbourne El Sup 7}4s '46}------ 94 94 6,000] 92 Jan 

5% serial notes. _..1936| 100%4| 10034 101%| 12,000) 100 Mar) 104 Feb Memphis Pow & Lt 5s 1948] 100 | 100 10034} 7,000) 9914 Marj 103 

15 816 2,000} 12% Feb| 22 Jan | Metropolitan Edison— 

aE 1,000} 19% Febj 28 Jab 4s RR |g | Beare 71 76%] 10,000) 71 Mar 

28 8428 1,000) 20 Mar| 28 Jan 5s series F__.----.- 1962} 89%] 8914 9234] 47,000) 88 Mar 

30 36 2.000} 22 Feb| 56 Jan | Mich Assoc Telep 5s__1956}- ----- 65% 651%4| 1,000} 65% Mar 

4334 46%4| 29,000] 3834 Mar| 4734 Mar | Middle States Pet 634s '45 37 34% 37 1,000] 274% Mar 

11% 14%} 25,000} 11 Mar] 18 Feb | Middle West Utilities— yy | 

12 12%] 23,000) 11 #£Feb| 13 Jan 5s ctfis of dep____--- ee 4% 4%] 1,000} 4% M 
Georgia-Carolina Pow 5s’52 84% 84%] 5.000] 84% Jan| 91 Feb | Midland Val RR 5s_..1943) 37)4| 3734 37%| 3,000} 37 Feb 
Georgia Power ref 5s-.1967| 74%| 74 77%| 49,000] 72 Mar) 90% Jan Milwaukee Gas Lt 4148 '67|_----- 97 97 5,000} 97 Mar} 102% 
Georgia Pow & Lt 5s-- 1978} ------ 3,000} 48 Febj 59 Jan 
Gesfurel deb 6s------ 1953 Minneap Gas Lt 4348-1950} 81 80 = 8 7,000} 77 Mar 

Without warrants------|------ 54% «55 5,000} 53  Mar| 69% Jan | Minn Gen Elec 5s__._1934/ 10 101 101%] 8,000] 100 Mar) 103% 
Gillette Safety Razor 5s '40} - - - --- 98 99 | 12,000] 96 Mar] 102 Feb | Minn P&L Ist 5s--..1955) 7 77 82 | 10,000} 77 
Glen Alden Coal 48_-.1965| 51 50% 52%4|149,000| 4914 Mar| 58 Jan Ist & ref 414s______ Se 67 69%| 2,000] 66 Mar 
Glidden Co 5¥4s__..-- 1935]------ 82% 8234) 1,000) 81 Jan| 86% Feb | Mississippi Pow 5s..-1955) 51 51 53 8,000] 50 Mar 
Grand (F&W) Prop6sctfs’48} 10 8 10 2'000| $8 Mar| 10% Feb | Miss River Fuel 6s...1944 
Grand Trunk Ry 6 s 1936} - - - --- 100 100 1,000} 97% Mar] 100% Jan With warrants---.-----.-|.----- 80 a82 3,000 Mar 
Grand Trunk West 4s 1950} ------ 57S ssi 1/000] 57 Mar| 6635 Jan | Miss River Pow Ist 5s.1951/ 98%) 98% 101 29,000] 98% Mar 
Great Nor Pow 5s___.1935| 97 97 97 5,000] 97 Mar} 101 Jan | Mo Pow & Lt 54s--.1955| 89 89 90 3,000} 86 Jan 
Great West Power 68.1946| 100%| 99 10034| 49,000| 97 Feb] 106% Jan | Missouri Public Serv 5s °47/--.---- 567 3,000} 55}4. Mar 
Guantanamo & West 6s 58} 17 17 17 4,000} 17 Marj 21 Jan | Monon West Penn Pub Ser 
Gulf Oil of Pa 5s_---- 1937| 95%] 9534 9744] 88,000} 94% Mar| 101% Feb Ist lien & ref 544s B 1953} 60 60 64 5, 68 Mar 

eR ae. 1947} 96 95% 97 | 72,000] 92 Mar| 100% Jan | Mont-Dak Pow 5)4s-.1934)__-.-- 3644 36%] 1,000] 35 Mar 
Gulf States Util 5s_-.1956}------ 62% 64%| 8,000] 61 Mar) 82 Jan.| Montreal L H & P Con— 

414s series B______- 1961}------ 59144 5944] 5,000] 59% Feb| 74 Jan lst & ref 5s ser A_..1951| 87%| 86% 87%| 28,000] 84 Feb 

5s series B_.......-. 970}_.---- 85 86%} 3,000 82 Feb 
Hackensack Water 58.1977) 95 95 95 4,000. 93 Feb| 99 Feb! Morris Plan Shs 6s-_-_-1947|------ 4214 42%4| 6,000 Jan 
Re ET SEF 1938]------ % 100 8,000! 96 Mar] 102% Feb Munsonss Lane 6 340.1887 
Hall Printing 5}<s__--1947}------ 55% 14,000; 49 Marl 65 #£¥Feb With warrants_......--|------ 8 8 1,000) 8 Feb 
Ham Electric 7s_- 75u| 75! 17,000} 753% Mar] 86% Jan 
Hamburg 5i & Und 5038 61% 6214| 37,000 Feb| 72% Jan arragansett Elec 5s A °57| 99%4| 9834 9934| 38,000) 9634 Mar 
Hanna (M A) 6s.__..1934]------ 94 94%] 4,000) 92 Jan| 95% Feb 5s series B_....-... 1957|_.---- 99 99 1,000} 9634 Marjel03 
Hood Rubber 10-yr 5 es °36| 37 36 40 | 48.000; 31% Mar| 40 Mar | Nat Pow & Lt 6s A.-.2026) 64%) 63 68 25,000 Mar 
RR am. | PRES 49 49 2,000 Feb| 47% Jan Deb 5s series B._--2030|_.....| 55 59 | 20,000) 45 Mar 
Houston Gulf Gas— Nat Public Service 5s 1978 

TES EE Ege 943] 36%] 36% 37 10,000| 31% Mar| 51% Jan Certificates of _-.|-.----| 12% 153] 38,000) 12 Mar 

64s with warrants.1943| 23 Se 2,000 Mar| 37% Jan | Nebraska Power 4}4s_1981| 96 9834| 17,000] 9434 Mar 
Hous L & P Ist 4s E 1981) ------ 87% 92 | 16,000} 823% Mar Jan | Neisner Bros Realty 68 '48|- - ---- 22% 23 2,000} 22 Jan 

Ist & ref 444s ser D_1978}------ 91 91%| 3,000 Mar| 96% Jan | Nevada-Calif Elec 58.1956, 58)4| 58% 19,000} 57 Mar 

ist 5s series A______ 1953}------ 95 96 8,000 Mar! 104 Jan | New Amsterdam Gas 5s ’48]- ----- 974% 99 2,000} 965% Feb 
Hudson Bay M & S 5s_1935]------ 80% 83%) 3,000! 77 Mar| 85 Jan | N E Gas & El Assn 58.1947) 51 493% 51 | 12,000} 41% Mar 
Hungarian Ital Bk 714s '63}------ 36% 36%| 1,000| 35% Feb) 40 Jan Conv Sanaa 1948] 51 49 651 11,000} 47 Feb 
Hydraulie Power Se..-1951 we 103 103%} 2,000) 102% Mar] 106 Jan Conv deb 5s_------ 1950] 51 47 51 | 59,000) 47 Mar 

Ist & ref 58____---. 1950|------ 103% 104 3,000| 103. Mar] 107% Jan | New England Pow 5s_1951)------ 103 103 1,000} 9934 Feb 
Hygrade woos Productse— New Eng Pow Assn 58.1948} 47 46 52%| 17,000} 4534 Feb 

ee el aa 1949|.-----| 45 50 26,000} 42 Feb| 50 Mar Debenture 54%s-_.--1954| 50%) 50% 56 71,000} 47% Feb 

6s series B ES LOT 1949]_.---- 47 47 1000} 44 Jan} 48 Feb | New Ori Pub Serv 434s '35)------ 49 61 8,000 Mar 

6s income ser A____1949]_----- 34% 36 7,000} 34% Mar 

Idaho Power 5s-....-- 1947} 94%| 9434 943%4| 6,000] 90 Mar] 102% Jan | N Y Cent Elec 5)48-.1950)------ 74 79 6,000} 74 Mar 
Illinois Central RR 48°34) 41%4| 41 41%] 4,000) 36 Jan) e46% Feb N Y & Foreign Invest 5 4s- 

It: Nor Utilities 6a-- -.1957|------ 9234 95 | 20,000} 90 Mar| 100% Feb With warrants---- - 1948} 75 75 75%) 6,000] 66 Jan 

Ill Pow & L ist 6s ser A 53] 6534| 64% 66 | 95,000] 62% Mar| 77 Jan | N ¥ Penna & Ohio 4}4s '35)------ 9344 9334] 1,000) 91 Mar 

ist & ref 544s ser B_1954| 62%| 61% 63 | 25,000) 58% Mar) 72% Jan N Y P&L Corp Ist 448 '67| 92%| 92 9434|130,000 Mar 

Ist & ref 5s ser C...1956| 59 58% 60 | 64,000] 54% Mar| 71 Jan | N Y¥ State G & E 4348.1980) 81%) 81% 86 34,000] 80% Feb 

S f deb 54s_.May 1957| 48 46% 48 | 88,000] 42 Mar| 60% Jan | N Y &W’chester Ltg4s 2004)------ 87 = 87 1,000} 87 Mar 
Indep Ol] & Gas 6s--- 1939) ------ 86% 86%} 1,000) 84% Mar| 90 Jan 
Indiana Electric Corp— Niagara Falls Pow 6s. 1960 ubesaee 105 105%} 3,000} 101% Mar, 

6s series A-..-..-.- ae 75 5 1,000| 75 Feb| 91 Feb| . 5sseries A--...-.-. 959) 100 99 101 | 20,000} 98 Feb 

6s series B_____- 1953 76%| 76% 76%| 2,000| 75 Mar] 91 Jan | Nippon Elec Pow 6 %s 1983 41%| 40 4134] 12,000] 3544 Feb 

5s series C__._____- 1951} 67 66 67 8,000} 61 Mar| 278% Jan | No American Lt & Pow— 

Indiana Hydro-El ee Peet 61 61 1,000} 58 Mar| 76 Jan OG SHE one ciene Ri 99% 99%| 3,000) 99% Mar 
Indiana & Mich Klec — 54s series A___-_.- 1956| 31%4| 31% 34 | 92,000) 293% Mar 
iat & ref 5s..-...-. 1955| 90 90 93 | 12,000] 87% Feb| 99 Jan | Nor Cont Util 534s. -- 1948 25%| 25 28 | 13,000) 23 Feb 
ee a 1957|------| 9934 99%4| 1,000] 9944 Mar) 105 Jan | Nor Ind G & E 6s__--1952|------| 9934 99%] 5,000) 97% Jan 
Indians Service 63....1963| 18%| 18 20 | 14,000} 16 Feb| 30 Jan Northern Indiana P S— 

Ist & ret 58..-.---- alates 18% 20 ' 17,000; 15 Feb 32% Jan lst & ref 5sserC_...1966 79 79 82 | 13,000] 78 Feb 
Ind’polis P & L 5sser A'57| 82%} 80 9034 51,000) 80 Mar, 95% Jan 5s series D__------ ase 77% 82 7,000| 7734 Mar 
Insull Util Invest 6s-_ 1940 4s series E_....--. 1970} 66 66 76 16,000} 66 Mar 

Wito warrants series B-.|------ r% ri 17,000 % Mar 1% Jan | Nor Ohio Pow & Lt 5}48'51| 95 95 96 8,000 0 Mar 
Intercontinents Power Nor Ohio Tr & Lt 5s..1956| 8734] 8734 873s] 5,000) 87)¢ Mar 

6s with warrants _ _.1948 2% 2% =%2%) 1,000 1% Jan 2% Mar | NoStates Pr 5% notes’40}------ 85 85 2,000} 85 Feb 
International Power Sec— Refunding 44s. _..1961| 88%| 88% 90 | 55,000) 84 Mar 

Secured 6 4s ser C..1955| 82%4| 81% 83 12,000; 80 Marj; 91 Feb | Northern Texas Util 781935 87%| 85 88 6,000} 83% Jan 

7s series E_...--.- 1957| 88%| 88% 89 13,000} 85 Mar) 96 Jan | N'’western Elec 6s____1935}--- --- 85 85 3,000} 85 Feb 

7eeeries F....----- 1952) 84 79% 85 | 33,000} 79% Mar) 90 Jan | N’western Power 00.1960 ieee 11 11 2,000} 11 #£Mar 

Otis 06 Ganeet... . «< acoch-<=<-- ll 11 2,000 11 Feb 
International See 58_.1947| 44 42 46 12,000} 40 Mar 4 Jan | N’western Pub Serv 5s 1957] - - - - -- 62% 65 4,000} 6244 Mar 
Interstate Ir & Steel 514s'46| 25 25 25 1,000] 25 Mar] 33 Jan 
Interstate Nat Gas 6s 1936| 105%4| 105% 105%] 1,000) 103 Feb| 105% Mar Ogden Gas Co 5s_._-- 1945]... ---- 97 98%] 6,000} 95 Feb 
Interstate Power 58s...1957| 48 48 53 33, 47 Mar 1 Jan | Ohio Edison Ist 5s-.-.1960) 84% $444 90%|104,000 83 Mar 

Debenture 6s------ 1952} 24%4| 24% 30 13,000] 2414 Mar| 43% Jan | Obio Power Ist 5s B..1952) 98%) 98% 99% 16,000} 9634 Mar 
Interstate Public Service— Ist & ref 4s ser D 1956] 90%| 89% 93 28,000 8% Mar 

6 4s series B_______ 1949] 79%4| 79 79%| 4,000} 79 Mar; 91 Jan | Oblo Public Service Co— 

68 series D..---..- 1956| 61 61 68 8,000/ 61 Mar) 783% Jan 6s series C______.-.- Oe Seopa 788 «= 90 3,000] 788 Mar 

4s series F__-__-- 1958| 57%| 57% 64 | 20,000} 55 Mar) 72 Jan Ist & ref 5s ser D_-_1954]_----- 75% 76 11,000} 74 Mar 
Invest Co of Amer 5s 1947]------ 63. 64%| 3,000] 63 Mar| 75 Feb | Okla Gas & Elec 5s_--1950)------ 81% 83 | 16,000} 76% Feb 
lowa-Neb L & P 5s--_1957|------ 73 79 11,000} 70 Mar|- 84% Jan Deb 6s series A__..1940] 69 69 72 8,000} 63 Mar 

5s series B_______. 1961| 74 73% 74 8'000| 733, Mar| 8414 Jan | Okla Pow & Water 5s-1948]---.-- 45 48 6,000] 4444 Mar 
Iowa Pow & Lt 414s__1958]------ 87 87 1.000} 87 Mar| 9214 Jan | Oswego Falls 6s-.---- 1941}.----- 39 45 8,000} 39 Mar 
Iowa Pub Serv 5s..-.1957| 69 69 71 11,000} 69 Mar| 83% Jan 
Iowa Ry & Lt 514s__-1945]------ 81144 81%| 1,000| 8134 Mar| 92 Feb | Pacific Coast Pow 5s__1940}------ 90 «8690 1,000} 90 Jan 
Garco-Hydro-Elect 7s 1952) 73 73 78%| 3,000} 73 Mar) 86% Feb Pacific Gas & E] Co— 

Isotta Fraschini 7s... 1942 ist 68 series B..---- 1941] 105%| 104% 105%| 32,000) 101 Mar 

Without warrants--.---|------ 76% 77%] 10,000) 63 Jan| 78% Feb Ist & ref Sy ser C...1952| 10234] 102% 103%} 18,000} 99 Mar 
Italian Superpower of Del 5s series D....-.-... SE oh eu 98% 101 20,000} 95% Mar 

Debs 63 without war '63| 41%4| 40% 4134} 45,000) 38 Jan| 47 Jan Ist & ref 4348 E----1957| 93%| 9314 9634] 49,000) 8954 Mar 

lst & ref 44s F_.-.1960] 93 92%% 9614] 72,000} 89 Mar 
Jacksonville Gas 5s_..1942]------ 42% 45 5,000} 40 Mar; 51 Jan | Pacific Invest 5s__---- 1948] 71 71 71 11,000} 71 Feb 
Jamaica Wat Sup 5348 1955) - - - - -- 100% 100%| 1,000] 99% Mar| 102 Jan | Pacific Ltg & Pow 5s.1942)--..-- 106 106 1,000} 106 Mar 
Jer C P & L ist 6s B-.1947| 9634) 96% 99 16,000 95% Mar] 101% Jan | Pac Pow & Light 5s---1955)----.- 58 62%] 17,000] 58 Mar 

lst 44s series C_.-.1961| 86%| 86% 89 61,000| 84% Mar| 96% Jan | Pacific Western Oll 6 4s ‘43 
Jones & ee’ lin Steel 58 '39| 10334| 103344 10344} 1,000) 10244 Jan} 103% Feb With warrants. -.------ 61 61 62 3,000] 57% Jap 

gat eee Oe ee 5,000| 71% Jan| 80 Feb | Palmer Corp of La 6s.1938/------| 83 83 3, 80% Jan 
Kansas Sat & Light— . 

6s ae A pire Seip OS ae oF: 87 1,000} 87 Mar| 95 Feb | Penn Cent L & P 434s 1977 68 67% 70 | 13,000} 67 Mar 

5s series B--------- To) eae 84 86 4,000| 75 Mar| 89% Feb a ee, ee 80 =. 80 1,000| 79 Mar 
ananier Utilities , Penn-Ma Steel bo. 771987 Ba Sia 80 80 1,000} 80 Mar 

oo g agora 57 55 61%| 25,000] 55 Mar) 75 Feb | Penn Dock & Warehouse , 

64s series D__---- ' O48 Re 76 75 1,000| 75 Mar| 93 Feb 6s without warr----.1949/------ 34% 34%] 28,000) 30 Jan 

5s series F___-_-- 1955|__---- 63% 63 2.000} 6234 Mar| 80144 Feb Certificates of dovodie. iat 34. 34%| 25,000) 20 Mar 

5s series I__------- 1969| 55%| 55% 60%! 4,000) 55% Mar) 7435 Jan} Penn Electric 4s8_..-..1971]------ 6844 69%| 4,000) 68 Mar 
Koppers G & C deb 5s 1947/------ 74% 76 35,000} 7034 Mar; 79% Jan Penn Ohio Ed— 

Sink fund deb 534s_1950}-_----- 75 77 | 13,000} 72 Mar; 82 Feb Deb 548 series B.-- 1950 56 56 57 | 10,000) 53 Mar 
Kresge (8 8) 5s------ 1945|_.---- 8 85 2,000! 82 Feb| 96 Jan 6s without warr....1950] 67 67 67 2,000} 67 Mar 
Laclede Gas 5 }48-- --- 1935]..---- 50 52%] 2,000) 50 #£«Febj 64 Jap | Penn-Ohio P & L 5} 1954] 97%| 97% 9834) 35,000 90 Mar 
Laratan Gas Corp 6481935} - - - - - - 69% 70 8,000] 5834 Jan| 70% Mar , Penn Power ds------- 1956| 995%| 99% 100 | 23,000) 97 Mar 
Lehigh Pow Secur 68.2026] 70%| 70 7534) 58,000 Mar| 88% Jan | Penn Pub Serv 6s C--1947/-----. 1,000} 86% Feb 

Leonard Tiets 7}4s- - 1946} - ----- 51 52 | 10,000] 51 Mar| 68% Jan | Penn Wat & Pow 4}4s B'68 97%| 97 97%] 11,000) 95 Mar 
— Utilities 5s 1952!____-- 66 66 5,000| 66 Mar! 72% Jan lst mtge 5e.....--- 1940] 104 103 104 7,000| 100 Mar 
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Van Sweringen Corp., 6s, w. w. 1935, March 16, $2,000 at 9. 


— > —— | 
Last | Week's Range Range Since Jan. 1. Sor Range Since Jan. 1. | 
Sale of s Week. 
Bonds (Continued)— Price.|Low. High $ Low. High. 

Peoples Gas Lt & Coke— 51,000} 3734 Mar| 57 Jan 
4s series B.....---- 1981}_.-._- 80% 85% 13,000} 64% Feb| 80 Jan 
6s series C_.....-.-- a6? 99% 97% 10044 1,000 36 Mar| 4834 Jan 

Peoples Lt & Pow 5s8_.1979}__.--- 4 

Phila Electrie Co 5s--1966| 10514] 105% 106% 51,000} 70 Mar, 91% Jan 

Phila Elee Pow 5348--1972| 105%} 105% 106 5,000! 27 Feb| 39% Jan 

Phila Suburban Counttes— 44 % serial 14,000} 27 Feb| 39% Jan 
Gas & Elec 4}48- --- 1957]... --- 100 101 Utah Power & Lt 6s sA2022)____-- 53 sé 3,000} 52144 Mar| 62% Jan 

Piedmont Hydro El Co— ; 
lst & ref 6s cl A-.1960] 67%| 67 71 Vamma Wat Pow 514s ’57|_----- : ees | 14,000} 68 Jan| 74% Feb 

Piedmont & Nor Ry 5s ’54|__---- 62% 62% Van Sweringen 6s. _..1935 

Pittsburgh Coal 68. ..1949}------ 85 85 | 2,000] 83 Mar] 89 +1«jJan| With warrants........./------ 6 6 1,000 4 Jan} @7 Feb 

Pomerania Elec 68_...1953}..---- 43% 44% 0 Va Elec & Power 58_..1955| 95 94 95 5,000} 9334 Mar} 101 Jan 

Poor & Co 68_.__-_--.-. 1939] 46 46 46 Va Public Serv 5348 A 1946) 66 68 32,000; 60 Mar| 77 Jan 

Ptid Gas & Coke 5s...1940] 87%] 8744 87% 1st ref 5s ser B_---- 1950|_._.-- 60% 62 | 10,000) 60% Mar; 71% Jap 

Potomac Edison 5s E_1956|------ 77 76 | @000 FO We COM FeO) (Be cect ckwcdncce CS RES 52 «53 3,000} 52 Mar) 62% Jan 

Power Corp (Can)4%sB ’59]_.---_- 42 42 

Power Corp (N Y)5%4s 1947] 56 56 57 | 1 Waldorf-Astoria Corp— ; 

Power Securities Corp— 7s etis of deposit._.1954|______ 3% 3%] 1,000 2% Feb 5% Jan 
6s Amer series. _.__ 1949]___._- 56 0s«i56 1 Ward Baking Co 6s8-_--1937|_.___- 91 93 | 19,000} 91 Mar) 97 Jan 

Procter & Gamble 4s '47|--__-- 104 104 5, Wash Gas 58_..1958| 83 83 85%) 9,000} ~0% Mar| 94% Feb 

Prussian Elec deb 68..1954| 58 58 63 | 49, Wash Water Power 58.1960} 94 94 95%) 5,000) 94 Marj 102% Jan 

Pub Serv Newark Term— West Penn Power 48_.1961| 95%) 95% 96 21,000} 94% Mar; 101 Jan 
Railway Co 5s____- 1955]------ 102 102 is West Temes Util 58 A-1967 41 40 4734| 79,000 Mar| 54% Jan 

Pub Serv of N J _.-}| 110%] 110% 111 estern Newspaper Union 

Pub Serv of Nor llinee Cony deb 6s.......1944|______ 23 24%| 3,000| 221 Feb| 30 Feb 
Ist & ref 5s......-- 1956}. ----- 85 87 6 Westefn United Gas & Elec 
4%s series D______ SS ae 76 78%) 3 lst 534s ser A_---- 19 79%| 79 83 | 20,000; 70 Feb| 89% Feb 
lst & ref 4348 ser E_1980| 74 74 79%) 11 
ist & ref 444s ser F_1981| 75 74% 80 | 41 Westvaco Chlorine 514s ’37|______ 101 101 2,000} 101 Mar} 103% Jan 
634s series G_____. 37| 98 97 101%)197 Wise Elec Pow 5s---.1954|-____- 100 100 3,000} 97 Mar 103 Jan 
6 4s series H WERE, 1952] 92 1% 95%) 56 Wise-Minn Lt & Pow 5s ’44|______ 84 854) 7,000; 80 Jan| 91 #£Feb 

Pub of Oklahoma— Wise Pow & Lt 5s E__1956|_____- 7 78 4,000! 78 Mar| 89 Jan 
5s series C_......-. 1961] 62 62 68%) 6% Wse Pub Serv 5%s B_1958|_____- 86 86-86 1,000} 841% Mar| 91 Feb 
5s series D_-.._...- 1957| 66 65% 71 10 Yadkin River Pow 58.1941) 80%| 80% 80%) 3,000) 80% Mar| 89 Jan 

Pub Serv Sub 544s A_1949| 57 55 69 28 

Puget Sound P& L5%s'49| 55 55 60% 47 
Ist & ref 5sser C_..1950| 52 51% 57 15 Foreign Government 
Ist & ref 444s ser D_1950| 4944] 4944 52%| 46 And Municipalities — 

Agric Mtge Bk (Colombia) 

Quebec Power 5s... _- 1968} ------ 76 76%| 7 | EPR a a 1946} 32 29% 32 2,000} 24 Jan| 35 Mar 

Quecns Boro G & E— os ia ‘ Bilin A aco dascilialiclintnns 1947| 32 32 3344; 3,000) 26 Feb| 35 Mar 

et (ak Aiciioe tells haste a on ? 

Republic Gas 6s June 15 °45|------ 16 16 # Baden external 7s___.1951|______ 40 4214| 15,000; 40 Mar| 57% Jaa 
Certificates of deposit...| 16 15% 16 8,000 Buenos Aires(Prov) 748'47| 31 30 31 | 10,000) 25% Feb) 35 Jan 

ter Cent Pow 5s ’53| 31 1 18,000 __ RFE ES ES April 1952} 22%!) 19 23 | 27,000; 19 Mar) 30 £Jan 

Rochester Ry & Lt 5s_1954]------ 101% 102 2,000 Cauca Valley 7s------ 1948/_____- 8% 8%] 3,000| 7% Jan) 113% Jan 

Ruhr Gas Corp 6 4s_.1953| 47%' 47% 53%) 72,000 Cent Bk of German State & 

Ruhr Housing Corp6148’58| 45 45 52 | 12,000 Prov Banks 6s B...1951| 57 57 59%| 80,000) 55% Jan| 66 Jan 

Ryerson (Jos T) 5s__-1943}------ 80% 80%] 3,000 6s series A......__ 1952) 43 41 43 | 29,000; 39 Mar) 55 Jab 

Safe Harbor Wat Pr4s'79| 99 99 101%] 44, Danish 5448_....-_-- 1955}_..--- 64 65 6,000; 58 Mar| 75 Jan 

St Louls Gas & Coke 68 47) 11 10 13 19,000) Danzig Port & Waterways 

San Diego Cons Gas & Elec 6448 July 1 1952__..__-|_____- 3934 4044) 6,000) 3914 Mar| 54 Jan 
5348 series D_.___- 1960} ------ a103% 103%| 2,000 German Cons Munic 7s.’47| 46%| 46% 4834) 91,000) 41 Mar) 6235 Jan 

San Joaquin L & P 5s D_’57]------ 85 = 85 1,000 Secured 6s_____.__ 1947| 45 45  4734| 92,000! 39%. Mar) 61% Jan 

Sauda Falis 5s A_____ 1 SS 99% 100 12,000 Hanover (City) 7s_.-1939| 60%) 60 1 11,000} 54 Jan| 61 #£=Mar 

Saxon Pub Works 6s..1937| 60%] 60% 61 9,000 Hanover (Prov) 64%s_-1949| 37%| 37% 40 | 16,000) 36 Feb| 54% Jan 

Schulte Real Estate 6s 1935 Indus Mtge Bk (Finland) — 

W'th warrants.__._._._.|-.---- 8 S 1,000 lst mtge coll s f 78_.1944)______ 60% 6134) 11,000) 60% Mar} 73 Feb 
Without warrants______|------ 8 8 5,000 

Scranton Elec 5s_____ 1937| 101 101 101 1,000 Lima (City) Peru6%4s1958|) 4 4 4%| 4,000|) 4 Feb| 6% Jan 

Seattle Lighting 5s...1945| 36 6 40%| 32,000 Mendoza (Prov) Argen— 

Shawinigan W & P 4448 '67| 54%| 53% 55%| 51,000 gee = Ee 7 8 7,000! 17 Mar, 20% Jan 
Ist 4148 series B____1968]------ 53 55 | 10,000 Mtge Bk of Bogota 7s_ 1947 
Ist 58 series C______ 1970} 80%| 5834 60%} 58,000 (issue of May 1927)____|------ 25% 27%) 4,000) 18% Feb) 30 #£=Feb 
Ist 444s series D_._1970} 54 jo 26,000 Medellin 7s series E__1951|_____- 11 12%| 11,000} 11 Mar} 15 Jan 

Sheridan Wyo Coal 68.1947} 26%] 26% 30 11,000 (Issue of Oct 1927)_____j_____- 25 27%| 10,000} 20 Mar| 31 Feb 

Sou Jersey G E & T 5s_1953}------ 100 100 1,000 Mtge Bk of Chili 6s__1931)..__-_- 93% 9%| 11,000} 9% Mar| 13 Jan 

Southeast P & L 68_..2025 : 

Without warrants... ___ 56%) 56 66 46,000 Parana (State) Brazil— 

Sou Calif Edison 5s8...1951| 98%| 984 n99%| 33,000 RE ER ie a ae 1958} 5% 54% 7%! 17,000; 5 Jan| 9% Feb 
Refunding 5s_--__- 1952|------ 98% 100%] 31,000 Rio de Janeiro 6 }4s_ -_1959}__-_-_- 9 9%) 8,000; 7 Jan} 12 Jan 
Refunding 5s June 11954| 98%] 9814 100 31,000) Russian Govt— 

Gen & ref 58..____. 1939] 104 | 10334 104%] 28,000 ats gd RE AES 1919} 2% 2% 4 | 28,000 4 Mar| 4% Mar 

SouCalifGasCo 414s..1961| 86 85% 87 8,000 6}4s certificates__..1919| 1% 1% 4 |127,000; 1% Mar) 4% Jan 
Ist & ref 5s ser B___1952]------ 99 99%) 3,000 BION. 6 clic cits mann 1921 2% 2% 4 | 65,000; 2% Jan) 4 Jap 

Sou Calif Gas Corp 6s. 1937|------ a360=—s a6 3,000 54s certificates____1921 2 2 344) 79,000 2 Jan 4 Jan 

Southern Gas Co 6 48_ 1935] ------ 95 95 2,000 

Sou Indiana G & E 5448'57|------ 103 104 | 22,000 Saar Basin Counties 7s 1935) - - - -- - 98% 99%! 3,000| 983, Mar] 101 Feb 

Sou Indiana Ry 4s___1951|------ 37% 39 7,000 Saarbruecken 7s__-_- | a 103% 103%! 3,000| 103% Jan) 103% Jan 

Southern Natural Gas 68'44 Santiago 7s__...____- 7 | SOR 4% 4%] 1,000| 4% Mar| 6% Jan 
Unstamped_._.._._____ 43 43 46 | 36,000 eo 1949} 4 4 5 6,000 Mar| 6% Jan 
he ae. Ea ie SE 43 44 6,000 ‘ 

gou Public Util 58... ..1943]---- -- 95% 95%| 1,000 

Sarees ke Stak: ieee oe a 73,000 * No par value. a Deferred delivery. ¢ 0 d Certificates of deposit. cons Con- 

veh Nas Gas 68..1945, 33%] 314% 33%. 6,000 solidated. cum Cumulative. cony Convertible. ¢ See note below. m Mort- 

ae ub tov tnt oe — arse bys gage. n Sold under the rule. 7 Sold for cash. v t ¢ Voting trust certificates. 

Springfield G & E 5s__1957|------ 78 #8678 5,000 w i When issued. w w With warrants. z Ex-dividend. zw Without warrants. 

Staley (A E) Mfg 6s__1942] 6914| 6934 81 3,000 

eee Oe «& Elec Os... 008 4534 a. on ae % See alphabetical list below for ‘Deferred delivery’ sales affecting the range 
Debenture 6s.---..1951| 38 | 37% 42%] 41/000 for the year: 

ebenture 6s_Dec 11966] 37 35% «43 28,000 

Standard Investing 53<. °ae rts as 1000 American Laundry Machinery, com., March 16, 94 at 10. 

joer ae Lt 6s-...1957] 36%] 35 40 | 52,000 American Manufacturing, pref., Feb. 7, 30 at 4314. 

ell |g 1943} ------ 14% 16 14,000 Arkansas Natural Gas, com., class A, March 15, 400 at %. 
7s without warr Oct 1'36| 4634] 4534 47%] 43,000 Associated Gas & Elec. 534s, 1938, registered Jan. 24, $5,000 at 23. 
7s without warr_...1946] 42%| 42% 47 45,000 

~~ Oil deb 5s____- NS 100% 100%} 9,000 Associated Telephone, $1.50 preferred, Feb. 9, 100 at 1944. 

Sn... BPRS 99% 99%] 10,000 l s : 
Sun Pipe Line Se... ~~ i 37 97 4 99 4 5,000 Creole Petroleum Corp., Feb. 6, 500 at 3. 
es Portal of Ill 444s_’68}--.---- 69 a74 9,000 Illinois Power 5s 1933, Jan. 9, $13,000 at 100%. 

8 © 8 ARES eins. Sage 684% 7 4, 

- } npc ee ea oe” sikl Sane Indiana Electric 58, series C, 1951, Feb. 1, $7,000 at 80. 
outs & Co Ist ms f 5s_1944] 10034} 100 101 | 26,000 Internationa] Petroleum, Feb. 2, 200 at 8%. 
hivatene te Gio --- ae Bei: 191k Bt, Bee Niagara-Hudson Power class B option warrants, March 21 100 at 1%. 

wa nenan--e---- 10334] 10334 1 5,000 Pacific Gas & Electric 6% Ist pref., March 2, 400 at 22%. 

on Hydro Eiec 6 4s 1953} 72%| 70% 73 11,000 Peoples Light & Power 5s, 1979, Jan. 5, $1,000 at 1%. 

xas Cities Gas 58..1948}_____- 49 49 1,000 Poor & Co. 68, 1939, lowest, Jan. 18, $2,000 at 47%. 

Texac Elec Service 58_1 72%| 72% 80 | 29,000 “ 3 Pe » CB.OER af £76 

Texas Gas Uti’ @g__..1945| 15 13 15 46,000 Syracuse Lighting 54s, 1954, Feb. 1, $1,000 at 109%. 

Texas Power & Lt fe..t 76%) 754 84x41 40.000 Waldorf-Astoria 7s, w. w. 1954, March 15, $5,000 at 5. 

Thermoid Go 6s______1934 aoe Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 
men Werrente. . 2. oto o 8 30 86.30 3,000 j . 

Tide Water Power 58.1979] 54 54 5744| 12,000 e See alphabetical list below for “‘Under the rule” sales affecting the range for 

i son Ga. - 90 89% 9334/131,000 the year: 

City Rap Tr 534s 27%) 24 29 | 54,000 Chicago District Electric 5348, 1953, Feb. 2, $7,000 at 953s. 

Ulen Co deb fs_...-- 1944}. .__- 23 25%) 4,000 Federal Sugar Refining 6s, 1933, Jan. 5, $2,000 at 4. 

Union Atlantic 434s__1937].____- 97 97 4,000 " 

rare Elec Lt & Power— General Vending 6s, 1937, Jan. 20, $1,000 at 4. 

ee 93 93 95 | 32,000 Hygrade Food Products arch 3 
5s series A________ 1954}....-. 8 98 1,000 y ‘ood , new com., M 15, 52 at 3. 
5 series B._______.1967]__._.. 98% 9834! 5,000 Illinois Centra IRR. 44s, 1934, Feb. 9, $1,000 at 48. 

Fa oud Corp Se_Suty 3°80) 101 19M Wt) 31B08 Narragansett Electric 58, series B, 1957, Jan. 17, $1,000 at 104. 

Yates Hiss ND ae. 1949] 99 | a98% 9914| 12,000 Niagara Hudson Power class A option warrants, Jan. 12, 100 at 1. 

Uuleed Inauetrial @3ie teail easel 60s pant] ancee Salmon River Power, 58, 1957, Feb. 14, $1,000 at 1093. 

a = am = mean mem 54 56%| 27,000 Southwestern Public Service’és, A, 1945, Feb. 14, $1,000 at 70 

U L i . ,. . . . 

he tetie | ! el eee Tennessee Public Service 58, 1970, Jan. 13, $1,000 at 9534. 
18,000 
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=——— = —————— —————— en 
Port of New York A Authority Bonds. Public Utility Bonds. 
Bid | Ask is in oc Bid , Ask 
yonne Bridge 4s series 
6.50] 6.00]} 1938-63........-_ 3 85 | 90 ere nee eee 
Terminal 4s ser 6.75] 6.00 Old Dom Pow 58. May 15°51 
&D 5.50 5.00 Holland T Tunnel 414s series E me Peoples La Pose lbil Jas 
Laie . Sate Was ats Ho 
28 
U. S. Insular Bonds. Western P 8544s 1960 F&A 
Philippine Government— Bid | Ask Bid | Ask Wichita Ry & L 5s 1932... .. 
OE MIGEs oe wknsicocien 97 {100 ||Honolulu S6_._......-...- 4. 4.50 
Shee Get 1008 sbcconsasce 4 U See ge ma Ss June 11961. 7 fi 
6 Oct 1959_......--- 3s ee 1 eye 
434s July 1952.---.-.--- 86 | co || 2s Now 1 1988.22.27. 9914|100 Public Utility Stocks. 
58 Pep 1982 ROB 8! 89 b 4360 Jul 1958 95 |100 Par| Bid | Ask Par 
SS ok csenis ms ipartoanes 8 July 1958.........- 

5iés Aug 1941_____.._-- 97 |100 5s July 1948 SRS 97 1103 Arizona Power pref....100] -.-.-] 30 ||/Kansas City Pub Serv pref *| -.--| Il 

Hawaii Pry} ls Oct 1956____-- 100 '104 Assoc Gas & El orig hail : ‘ aig Sec + aled a ae eee 
preferred ........- preferred .._..... w---] --- 

Federal Land Bank B ‘ preferred . .........- 2 | 6 ||Metro Edison $7 pref B_..*| ._..| 75 

onds Atlantic City Elec $6 pret_*| ____| 9619||Mississippi P & L $6 preft._*| 36 | 30 

Bid , Ask Bid | Ask | Bangor Hydro-E!l 7% pf.100} 98 {103 ||Miss River Pewer -- rot 83 | 87 

4g 1957 optional 1937. M&N/ 82 | 83 ||4}48 1942 opt 1932..M&N; 87 | 88 Broad River Pow pf....100} 28 .--|}Mo Public Serv pi 5 | 13 

4s 1958 optional 1938_M4&N| 82 | 83 ||4}4s 1943 opt 1933.._..J&J| 87 | 88 Cent Ark Pub Serv pref.100| 52 ~-.||Nassau & Suffolk ‘. pt 100 63 | 68 
4%s 1956 opt 1936._._.J&J| 83 | 84 ||4}4s 1953 opt 1933__.._J&J| 8519! 861g | Cent Maine Pow 6% pf-100) 68 | 72 ||Nat Pub Serv pref A-....100) --..| 1% 
4}48 1957 opt 1937...-J&J) 83 | 84 ||4}4s8 1955 opt 1935....J&J| 851g) 8612 | Cent Pub Serv Corp pref_* 1g} 1l9];Newark Consol Gas....100} 95 | ~-. 

4s 1958 opt 1938_..M&N| 83 | 84 ||4}4s 1956 opt 1936....J&J| 8512) 8612 | Consumers Pow 5% pref.*| 59 | 62 ||New Jersey Pow & Lt $6 pf*| 72 | 82 
5s 1941 optional 1931._.M&N| 92 | 93 ||4%s 1953 opt 1933_._.._J&J| 87 | 88 6% preferred._...... 100} 69 | 74 |IN Y & QueensEL&Ppfl00| 97 nae 
4s 1933 opt 1932__.J&D' 99 (100 ‘\4%s 1954 opt 1934._..J&J' 87 | 88 6.60% preferred_-..... 71 .-.||Pacific Northwest P S....*| 1014) .-.. 
Dallas Pow & Lt 7% pref 100} 92 96 6% preferred........ 100} 1414)... 

New York State Bonds. Derby Gas & Elec $7 pref_*| 35 | 40 Prior preferred __-- _-- 100|° 9 | 12 

mr | Aa wir ar | Praesens ec 1 4h | cg-| gaunt Seat Pre ada| 2, 
Canal & Highway— World War Bonus— 0 t & Pow units. .-- merset Un ee 2] cee 

5s Jan & Mar 1933 to 1935] 3.50| -..|| 41s April 1933 to 1939._| 3.50, ... | Gas & Elec of Bergen-.100) 95 | .-- South Seraey ww 6% preti00| 44ta| 47 

5s Jan & Mar 1936 to 1945| 3.80 ---|| 434s April 1940 to 1949_-| 3.75] _._ | [iugso® County Gas. ---100) oe | a0 llustedG@ & B (Nd) pref 100 2 48 

5s Jan & Mar 1946 to 1971| 4.00} _--||Institution Building— ue Seees Ok Pet----. 1) aS 1 oe laeed fe RN dl gp : Mi 

et finn fin gp 3.50 --- | iniand’Pow & Lt pret..100 1%|| Wash Ry & Elec com. 100} 355 330 
Highway Imp 4s Sept ’63| 3.80) --.-|| 4s Sept 1941 to 1976___-- 3:78 x a an me 
Canal Imp 4s Jan 1964__-| 3.80) _._||Highway Improvement— Jamaica Water Supply pf.50) 4712) 51 5% preferred... -~--- 82 | 88 
Can & Imp High J & M 1965) 3.80) -.- 4s Mar & Sept 1958 to’57| 3.75) -.. 
Barge C T 4s Jan 1945._-| 3.75) - -._||Canal Imp4sJ &J’60to’67| 3.75) -.. 
Barge C T 4s Jan 1942 to "46! 3.75! -.- Investment Trusts. 
se BS Bonds. eee Fane Bid Taek ie — ma = 
si Amer Bankstocks Corp...*| 1.05) 1.25||Major OED. om snten non 
a3s May 1935_----------- 9012} 92 {/a4}¢s June 1974_-_--- ----| 80 | 82 | Amer Brit & Cont $6 pref -*| 6 8 ||Mass Investors Trust----- *} 13 | 143, 
03 48 May 1954_-------.-- 74 | 77 |\a4}4s Feb 15 1978_.------- 80 | 82 | Amer Business Shares_...- 1.21| 1.30||Mohawk Investment Corp.| 24 | 25% 
a3 4s Nov 1954-____..---- 74 | 77 j\@4}¢s Jan 1977_...------- 80 | 82 | Amer Composite Tr Shares_| 2is}| 3 |/Mutual Invest Trust class A] — 3%3| 433 
a4s Nov 1955 & 1956 -.---- 78 } 80 |\a4%s Nov 15 1978-------- 80 | 82 | Amer & Continental Corp..| 314] 5 ||/Mutual Management com.*| @..-| 2% 
a4s M & N 1957 to 1959---| 78 | 80 |\a4}4s8 March 1981-_--.---- 80 | 82 | Am Founders Corp 6% pf50|} 8 | 15 ||National Shawmut Bank...| 27 | 29 
a4s May 1977..---------- 78 | 80 |\a4}s M & N 1957_-.----- 85 | 87 7% preterred._____..- 9 | 14 ||National Trust Shares-_-.-- 4's 47, 
a4s Oct 1980-------....-- 78 | 80 |\a4}4s July 1967_.--------- $5 | 87 | Amer & General Sec cl A.-* 5 | 10 ||National Wide Securities Co] 2.24) 2. 
e446 Feb 15 1933 to 1940_-| 6.00] -5.50||a44s Dec 15 1974__-_---- 85 | 87 6% preferred. .......-- 28 | 35 Voting trust certificates..} 71s] 753 
ie pone salons irsalinian i = =! a4\%s Dec 1 1979__------- 85 | 87 Amer Insuranstocks Syses 14} 2 |iN Y Bank & Trust Shares. -_ ae ae 
@2%48 Sept 1960---_----..- Assoc Standard Shares. - 3 312||No Amer Bond trust ctfs--.- 4 
a4s March 1962 & 1964...| 80 | 82 |\a6s Jan 25 1935..........- 99 |100 . = . No Amer Trust Shares... 120r one 
a4\s April 1966...-...----| 80 | 82 ||a6s Jan 25 1936...-..--.--- 99 |100 Bancamerica-Blair Corp. .-- 1%| 21g|| Series 1955._.....------ 1.61] 1.80 
a4%4s April 15 1972_.--.--.- 80 | 82 lia6s Jan 25 1937.-....--.-- 99 '100 Bankers Nat Invest’g Corp *| 104} 1414]] Series 1956. _......-.-.-- 1.61 or 

a Interchangeable. bCoupon. c Registered coupon (serial). Bancsicilia Corp---.--.--- 214] 3 |jOil Shares Inc units------- 212 

N — k Bank 8 k ) Basic Industry Shares---_-- *| 1.93] --.||Old Colony Inv Tr com_.-.* Ig} 1g 
BS ew York Bank Stocks. - British Type Invest A.--1| 50c| 75c||Old Colony Trust Assoc Sh *} 512] 7iz 

. Par| Bid | Ask Par| Bid | Ask | Bullock.-..--.--.----..--- 914] 1014 il 
Bank of Manhattan Co..20| 1853) 2053||I afayette National - ----- 25) ....| Sle Pacific Southern Invest pf--| 8 | 1}, 
Bank of Yorktown_.__-- 100 = 35 ||Merchants_...........100] -...} --. ona ap Corp class A-- rt 18t2 = ie isonepest eee p 7: 
Bensonhurst Nati. -.-.-...100 5 | 35 || Nat Bronx Bank.....--.. 25 | 30 | Class B.-----.---------}| @i | oO || © 1aS5 D--.----~.--~-~.- 

RS SR SN a we ie 20| 2214) 2414||National Exchange 5} 14 117 Centery Trust Shares_--.- 1353] 14%4||Petrol & Trad’g CorpclA-*| 4 . 
Citizens Bank of Bklyn- 100 ..--| 95 ||Nat Safety Bank & Tr...25| 212] 412 pe Investors com. . ¢ 1 | 3 |/Quarterly Inc Shares-.------ 1.02 er 
City (National) . .....--- 20%) 22%||Penn Exchange.-.......25 5 | 9 |  Preferred...---.---.... 60 | 55 [Representacive Trost Shares, 8.28) 6.0 
Comma’ 1 Nat Bank & Tr- i00 131 141 Peoples National -__.._- 100} ___.| 80 Chelsea Exchange Corp < oe . Royalties Management...-| . 1s 2 

fth Avenue. -._.._..-.- 100|1370 (1420||Public Nat Bank & Tr...25) 19 | 21 | ©#@88 B---.-.-.--~~.-.---- 16 16 : 

First National of N Y__.100/1170 |1220({|/Richmond Nati!___.___-_- gems: a Consolidated Equities Inc.. 1g} 114}/Second Internat Sec cl A--* : \4 ae 
Flatbush National. _-_-- Foe ----| 35 ||Sterling Nat Bank & Tr..25) 11 14 Corporate Trust Shares....| 1.52] --- 6% preferred -.-.-.--- 7 2 
Fort Greene____.____-- Heer = CUO O—E_ ee eae 225 28 BOGE DAs nnenosecwoecns 1.51]  .-.||Securities Corp Gen $6 pf 429 --- 
Grace National aii ae ~~ ~"]250 ||Trade Bank........._- 100} 18 | 23 Accumulative series —-—_.- 1.51] ..-.||Selected American Shares..| 1.65) 1.75 
Harbor State Bank____-- 25| ....| 50 ||Washington Nat Bank__100 lp d Pome * be getey iieennienlole a : = ee creme Lyre on Oe 
y be Ea Vv 100} 35 | 45 | Series ACC mod...-..... g len spd i 
Kingsboro Nat Bank 100 50 || Yorkville (Nat Bank of).100) 35 5 Céumn & Pater tan en Selected Man Trustees Shs_| 3.45] 3.90 
CommnGt B vciccinccoe 10 6 8 ||Shawmut Association com_* 673| 73, 
Trust Companies. 7% preterred......-- 00| 67 | 70 ||Spencer Trask Fund_---.. *| 914] 10 
Crum & Foster Ins com.._* 712} 10 ||Standard All Amer Corp..-| 2.75 3.00 
Par; Bid ; Ask Par; Bid | Ask t Sha 2.35) 2.55 
8% preferred .......-..- 77 | 81 ||Standard Amer Trus res 
Banca Comm Italiana Tri00) 140 | ---|/Empire---------------- 20) 21714) 18% | Gymulative Trust Shares...| 2.53} ---||Standard Collat Trust Shs._| 333) 41g 
Bank of Sicily Trust_-_--- 20; 12  . - eee 100} 240 |265 Standard Oil TrustShares A| ----| --- 
Bank of New York & Tr.100) 290 {305 ||Guaranty---.--.------ 100} 240 [245 Deposited Bank Shsser N Y| ..--| -.-|| Class B.-.--.--..------ SG: Ee 
Bankers_----.---------- 10} 5712] 59igi|Irving Trust------------ 10) 15s) 1673 | Deposited Bank Shs ser A_.| 17%| 214||State Street Inv Corp...-.*| 4012] 4414 
Bronx County .-.--.-.--- 20 8 | 11 {/Kings County - ----..--100/2000 [2100 | Deposited Insur Shs A-_---- 214] 25g||Super Corp of Am Tr Shs A] 2.27] --- 
Brooklyn---...-------- 100) 77 | 87 Diversified Trustee Shs A--| 614] --.|| AA-------------------- 1.38] 1.55 
Central Hanover --..---- 20} 11319/11712{| Manufacturers -_-_------ 25} 1419} 16 B Wek coe enc asc ccbaeccecee er 2: eee 
Chemical Bank & Trust..10) 31%! 33%4||Mercantile Bank & Trust--- lig} 2 + “yeas ola aa rehire ne NE a 1,38] 1.55 
Clinton Trust. ......... 100} 20 | 30 |jNew York..._-..-.----- 25| 7612] 7712 We en ies "Be Be 3.95| 4.40 
Colonial Trust -,--.---- 100} 12 | 16 ||Title Guarantee & Trust-20) 1514] 164% | pivigena Shares.........| «98 1.02|] D............-.-2---- 3.85] 4.30 
Cont Bk & Trust. ._.----10] 1319] 1419||Trust Co of N A_.------ ere eS Equity Corp com stamped_ 1 __.||Supervised Shares .-.------- 1.08] 1.18 
Corn Exch Bk & Trust_.-20} 5134) 53%4)/Underwriters Trust- - - --- 20 40 Equity Trust Shares A...--| 1.95] 2.20||Trust Fund Shares----..-- 21o| 2% 
County - --------------- 25| 27%) 29%4||United States_--------- 100}1515 {1565 | Fidelity Fund Inc_..------ 431g} 461o||Trust Shares of America...| 213} 212 
First Commonstock Corp- .* Le 1.30 ah pomee Stand Investment C er a4 
i Five-year Fixed Tr Shares. - é chy Eee ecackscemenee mane ‘ A 
Guaranteed Railroad Stocks. Fixed Trest Snares A... 5.60| _..||Trustee Standard Oil Shs A| 2%) --- 
(Guarantor in Parenthesis.) ie SRM AA. eal ales i Sy Ee incmes 2h 
Dividend Fundamental! Tr Shares A.. “ 25g} 31g|/Trustee Amer Bank Shs A-- 1%} 214 
Par\in Dollars. Bid. Ask. o>) eee 21,| 3 ||Trusteed N Y Bank Shares-| 1.10) 1 30 
Guardian Invest estecon 8 ..-||/Trusteed N Y City Bk Shs-| ---.-| --- 
Alabama & Vicksburg (Ill Cent)..____.-..-..-- 6.00 50 56 Gude-Winmill Trad Corp..*] 32 | -..||20th Century orig serles-..| 1.45) --- 
Albany & Susquehanna (Delaware & Hudson)-100] 11.00 155 165 Huron Holding Corp- ------ fet Un: ER. waeckecee—oe aa 1.80) 2.10 
Allegheny & Western (Buff Roch & Pitts) .....-.-- 6.00 63 70 Incorporated Investors....*] 1134] 127.||T'wo-year Trust Shares- - - - - 653} 81g 
Beech Creek (New York Central) __.._______- 50 2.00 23 27 Independence Tr Shaces ..*| 1.40} 1.70|/United Bank Trust ---.--..-- Big] --- 
Boston & Albany (New York Central) _-_.__- 100 8.75 83 87 Indus & Power Security...*| 1014] 111,||/United Fixed Shares ser Y - - ltg} 214 
Boston & Providence (New Haven) --__..---- 00 8.50 128 135 | 60 WA 1.03] 1.15]|United Insurance Trust- - - - 2 ove 
Canada Southern (New York Central) -.__._- 00 3.00 40 45 Internat Security Corp yer U Sg. & British International 
Caro Clinchfield & Ohio (L & N AC L) 4%-_.-..100 4.00 40 45 64% preferred__..--. 9 Te... = ee = 41} 8 

Common 5% stamped. -.-.........._.--- 100} 5.00 50 55 6% preferred. .....-.- 8 | 13 |jU 8 Elec Lt & Pow Shares A 11% at 
Chic Cleve Cine & St Louis pref (N Y Cent)..-100} 5.00 52 58 Investment Co of America_* Oh te Mivgskiboatuadepenedben 1.94} 2. 
Cleveland & Pittsburgh (Pennsylvania) --._.-- 3.50 56 60 7% preferred _...---- 100 819) 11 Voting trust otfs........ .85| .92 

ee PE, Se ap 2.00 29 33 Investment Fund of N J... 2 3 |}Un N Y Bank Trust C 3... By] Ble 
Delaware (Pennsylvania) _._..-.-....--.------ 2.00 31 34 Investment Trust of N Y_*| 3% | 3%4||Un Ins Tr Shs ser F__----- 2 212 
Georgia RR & Banking (IL. & N, AC L)__-_-.--- 100} 10.00 95 105 Investors Trustee Shares...| 4.80) -.-..|/U S Shares ser H...------. | 3 ri 
Lackawanna RR of N J (Del Lack & Western) _ 100 4.00 55 60 Low Priced Shares... ......- 214! ...1/Universal Trust Shares- .-- 1.961 2.0 
Michigan Central (New York Central) __..-.-.-. 100; 50.00 600 800 
M & Essex (Del Lack & Western) -__._.-_-- 50 3.875 50 54 
New York Lackawanna & Western (D L & W)-100| 5.00 74 79 Telephone and Telegraph Stocks. 

Northern Central (Pennsylvania) --....-...-- 50 4.00 65 69 

Old Colony (N Y N H & Hartford) _-__._..-- 100} 7.00 75 80 Par; Bid | Ask Par, Bid | Ask 

Oswego & Syracuse (Del Lack & sao ween 60} 4.50 50 58 Cuban Telephone - -....- 100| ....| 35 ||Northw Bell Tel pt 6%4%100)7103 |106 

Pletsbure® | Bess & Lake Erie (U 8 Steel) __._...-- 1.50 25 30 % preferred .--..-.- 100} ___.| 40 ||Pac & Atl TelegUS1%-..25) 7 | 10 

FRET TAD 15) SARA es aA FE 3.00 50 60 muater & Bay State Tel_100| 30 | ---||Porto Rico Telephone..-100} ----|100 

tebursh Fort Wayne & Chicago (Penn) ----- 100 7.00 118 125 Franklin Teleg $2.50...100) 25 _..||Roch Telep $6.50 Ist pf.100| 799 |103 
RETR ME DEL te 5 Te 100} 7.00 138 143 Int Ocean Teleg 6%-.-.--100| 50 | 60 ||So & Atl Teleg $1 25. - --25 a one 
Rensselaer & Saratoga (Delaware & Hudson)..100) 6.90 96 102 Lincoln Tel & Tel 7%----- *| 85 __.||Tri States Tel & Tel $6___* Phe 

8t sans Seto Bridge lst pref (Terminal RR) -_------ 100 6.00 = 4 New York Mutual Tel_.100} 14 | ---||Wisconsin Telep 7% pret100 100 104 

wane Be Th & Canal (Pee ina)....-- i 19.00 195 199 

o ‘ew Jersey RR & Canal (Penna) ____-- ‘ 
(Delaware Lackawanns aN Western) ... 100 5.09 73 $0 Sugar Stocks. 
sintaacte ative: heer aahe Pepe T 5.00 45 50 Par| Bid | Ask Par, Bid | Ask 
Warren RR of N J (Del Lack & Western) __.-.-. 50 3.50 40 44 Haytian Corp Amer...... T cone Ave scr Oriente pf 100} ----| 1 
West Jersey & Sea Shore (Penn)___-.._...-..-- 3.00 50 55 | 
* No par value. d Last reported market. 
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Quotations for Unlisted Securities—Friday Mar. 24—Concluded 
i 
Chain Store Stocks. Insurance Companies. 
Par, Bid ; Ask | Ask Bid | Ask 
Butler (James) com.....100} ....| 2 herd (D & inp entt.i.t00 37 ||Hudson Insurance. ----.- 0 5 pts 
TS 100 5 ockJuds&Voehringerpf 1 22%,}|Importers & Exp of N Y--25 7 9 
Diamond Shoe pref. -.--.- 100} 735 wes Murphy ( (8 C) 8% pref_.100; 1314}| Independence Indemnity.10} -.--| -.. 
Edison Bros Stores 100} 35 | _-.-.||Nat Shirt Shops (Del) pf 100 3915 Knickerbocker... -..------ 5} 3 41, 
Fan Farmer Candy Sh pt..*| 19 | 22 |IN Y handise ist pf. 11 {|Lineoin Fire......----.-- 5 133) 23 
Fishman (M H) Stores. -..- 4 9 ||Piggiy-Wiggly Corp---.-.-- 6 ||Lioyds Ins of Amer-_.------ lig] Big 
aki heise seine 40 | 60 ||Reeves (Daniel) pref..._1 sae 
pref...100} ..--.| 16 ||Rogers Peet Co com._..100 612||Majestic Fire....---.---- 1 2% 
Lord & Taylor........-. 100} 8812] -.-||Sehiff Co pref.........- 100 5 ||Mass Bonding & Ins.--.- 7 11 | 14 
preferred 6%-.-...- 100} 58 wn 712)|Merchants Fire Assur com] 18 | 22 
Sec preferred 8% ...-- 1001 67i2' __ | 28 ||Merch & Mfrs Fire Newark 5) 3 | 4 
612||Missouri States Life. -.-- 10 3 5 
Industrial Stocks. +. National Casualty-.-..-- 416 
National Fire.......--.-- 37 | 39 
Bid | Ask Par 25s|| National Liberty ----..--- 25g] 353 
Alpha Port] Cement pt. 100 50 | 85 ||Macfadden Public’ns pf_._* 30 ||National Union Fire 21 | 25 
American Book $4....-. 100} 35 | 38 ||Merck Corp $8 pref_.-_-.- 100 365 || New Brunswick Fire 8 | 10 
Bliss (i W) Ist pref__...- 50| ...-| 20 ||National Licorice com__-100 9%4||New England Fire------- 7 | 12 
Oo" ¢ 3 eee 10} -.-.| 712||National Paper & Type_100 New pshire Fire..-.10} 2112] 3012 
hn Refrigerator pf...100} -.-. roe New Haven Clock pref __1 72 || New Jersey.......------ 7 9 
Bon Ami Co B com.-.....-. 225 New Jersey Worsted pf..100 6 || New York Fire. .-.-.----- 6 8 
Brunsw-Balke-Col pref..100} 3012] .--||Ohio Leather s 17 ||North River.....--.--. Qig} 11lig 
Burden Iron pref.....-- 20 | 30 2 ||Northern_.-.._------ 22 | 27 
com... .* P A Bs Northwestern National. 38 50 | 60 
-seseeneccecnwe 1 
Carnation Go com__------ *| 312) 6 215||Pactfie Fire.....-.------ 25 | 35 
Sa SE 100} 7012) 78 a i 4334) 458, 
5 Chgetaes & Cutth a RS Bee: 43 }|\Preferred Accident 7 9 
ssdbalancaiiris ani hia 4} 10 18 pregreemer Weihingtes - 18 164g] 183 
Dliaimedawe 1 2 1014 ea 1g] 2l2 
Columbia Baking com....* Ig 53 Rochester American ----| 30 
1st preferred.........-- * 1 2 57, | 
2d preferred.......--.- bg \4 2212!|St Paul Fire & Marine_..25| 102 {107 
Congoleum-Nairn $7 pf 100] 99 | --- 612||\Security New Haven_-.--1 2012] 2212 
Crosse & Blackwell com...*/ ....| 2 30 ||Springfield Fire & Marine 25} 60 | 65 
Crowell Pub Co $1 com._.*} 17 | 20 10% eneeeenie suger 5 | 7 If 
$7 preferred_._.--.-- 100} 75 | --- 614||Sun Life Assurance 240 {290 if 
De F Corp... a EO ee ee es ee eee ere eee eee ee er eee 295 1310 
Doehler Die Cast pref. -.--.- * 412} 8 10 }|U 8 Fidelity & Guar Co.-.-.2 214) Bly 
Dryice Holding Corp-...-.- Fs wa 7 Lk eee ea 1 18% 
Bisemen Magneto com... © ~~ e = Westchester Fire. ----- 2.50} 117%] 13% 
Gen Fi $7 pt--100} 30 | 36 26 | 
Graton & Knight com-.---- yy 1% 42 
Eee 2 6 Preferred. 100 1353 
Herring-Hall-Marv Safe.100} 8 | 13 |/Tenn Products Corp pref _50 1% 
Howe Scale.......-.--- 1g] 2 ||TubizeChatillon 7% cu pf100 Tilo 
oe 4 8 ||Walker Dishwasher com... 
Industrial Accept com-.-.--. eee wg be ge Min Spring— 
SS PES aes 2119} 25 $7 1st preferred__....100 | 
Locomotive Firebox Co--.* 1%) 3%/| $10 2d pref__...-.--.- 100 = — 
iden Public’ns com_5 1%) 3 ||/Woodward Iron..-.--..-.- 100 - 
rome se a 5 Realty, Surety and Mortgage Companies. 
Industrial and Railroad Bonds. Par| Bid , Ask Par, Bid , Ask 
Bond & Mortgage Guar--.20 314] 3%||/Lawyers Title & since 634; 8% 
Btd | Ask Ask | Empire Title & Guar._.100) -..-..| 30 ||Lawyers Mortgage. -.--.--. 20 1%) 314 
Adams Express 4s °47.J&D;} 51 | 55 ||Merchants Refrig 6s 1937...| 85 .-- | Guaranty Title & Mortgage- 80 || National Title eocuciy 100 1 3 
American Meter 6s 1946... 7953) ...||N O Gr No RR 58’'55_F&A/| e914] 12 Home Title Insurance. --.25 3% n° N Y Title & Mtge_------ 10 De 1% 
Amer Tobacco 4s 1951 F&A 9512} .._1|N Y & Hob Ferr 58’°46 J&D;} 60 | 68 International Germanic Ltd} 15 State Title Mtge new.-.100} -.--| 5 
Am Type Fdrs 68 1937M4&N| 48 | 55 |iN Y Shipbdg 5s 1940.M&N/| 60 pe On 
Debenture 6s 1939..M&N| 48 | 55 ||Plerce Butler & P 6448 1942} ¢€2%) 7'4 | 
Am Wire Fab 7s '42..M&$| 45 | 55 ||Prudence Co Guar Coll ai 
Ber See reas al Ee ad \s, 1961... “aie ia} 30 33 New York Real Estate Securities Exchange | 
ver e 78 19) ty “ 12 
Chicago Stock Yds 58.1961] 60 | ---||Securities Co of N Y 48_..- bots noe Bonds and Stocks. 
Consol Mach Tool fe. 1042| ebtel O:tl|Go Indiana Ry ae looleaa| a7 | 40 
ty) ach Tool 7s... 8 5g ndiana Ry sd 
Genaet Tenease 40 3 951.--- 90 ii IStand Text Pr 6}4s '42 Mas wep et Acttve Issues. \Bid | Ask Acttve Issues. Bid | Ask 
t ice pices 1p Struthers Wells T le— 
n 1938...... ot) a... 3, 35te| 391, | , Bonds— a Boy A ny a oer 
Journal of Comm 648.1937} 45 | 49 |iTol Term RR 44s°57-M&N| 70 | 75 | Albany Metropolitan toes 11 o eorge 5348 ne 
Kans City Pub Serv 68 1951} 16 18 ||US Steel 5s 1951_____.__-- 114 insta 6 48-- ------------- =a Let. Manha: BI 
Loew's New Brd Prop— Witherbee Sherman 6s 1944 eowre Meshettes Big) 
EB. ncnveines J&D| 5612] 6112]| Certificates of deposit....| ¢5 | 8 | 87 Broadway Bldg. Gs loge) 50 | oo ||Lincsin Bide. 8340" 19837-7| 17 | 20 
r way 8 P be ana 
Woodward Iron 58 1952-5&J _¢21_! 27_ | bway Motors Bldg. 6s 1948| 36 | 40 ||Lombardy, The, 6s 1942..-| 17 | 20 
a Chesbrough Bldg 6s 1948_.| 48 | 50 ||616 Madison Ave Bldg ctfs- 9 | 131g 
Chicago Bank Stocks Chrysler Bidg. 6s 1948_---- 28 | 31 peamentes Oyen Office Bldg - 
Par| Bid | Ask Par; Bid | Ask 348 1945. .------------ ooo 
Ame Ee Dee aTe-ie 7 lipo Nationa Snare > Bde LS vices mentees emai 1030) 18 | 35 Ile y Athletic Club 6s 1946.-| 17 | 18 
public...._.. 4 Harris Trust ngs... 5 ‘ > oan 
Equitable Office Bldg. 58°52) 48 52 ||New Weston Hot Ann 6s°40} 14 16 
Continental Ill Bk & Tr. 100 52 | 54 || Northern Trust Co-_.-.-- 100} 335 /360 43 Exchange Place Bldg.— New Weston Hot Ann etfs. 9 12 
G6 SES a avenanendaese 44 47 
ji Pk Murray Office Big 634841}; 19 | 25 
Aeronautical Stocks. 10 East 40th St Bidg 6s 1940] 16 | 22 ||Prudence Co. 54s 1961....| 31 | 33 
18-20 East 41st St Bldg 6s8’40} 12 18 
Par| Bid | Ask Par, Bid , Ask West End Ave, 104th Street 
Alexander Indus 8% pt.100} ----| 40 |/Kinner Airplane & Mot_..1 14 Granada, The 6s 1938 -- - - - - 3 | 10 Bldg 68 1939..--------- 8 .| 1212 fy 
American Airports Corp...*| ....| -.-.||Sky Specialties__...______ ee a eo! Stocks— 
Central Airport.......... * 3 ||Southern Air Transport-._* 5 Harriman Bldg 6s 1951 - - - - - 46 { 50 ||/Beaux Arts Apts.,Inc., units}; 4 6 if 
Cessna Aircraft common..*| -...|  .-..|/Swallow Airplane________- eee Ne ge Hearst Brisbane Prop 6s '42)} 40 | 45 ||City & Suburban Homes Co 5 7 
Curtiss Reid Aircraft com_*| -...}| -..|/Warner Aircraft Engine_-__* 4 % | Hotel Lexington 6s 1943. -- 9 11 ||F F French Invest’g Co com 2 2% 
Whittelsey Manufacturing.*| -...}| - . do Certificates... - 8 9 ||F F French Invest'g Co pref- 5 10 
F F French Operators Inc.-' 60 ' 90 i 
Other Over-the-Counter Securities—Friday Mar. 24 
Short Term Securities. Railroad Equipments. 
Bid , Ask Bid | Ask Bid | Ask Bid | Ask { 
Allis-Chal Mfg 5s May 1937; 69 | 70 ||Mag Pet 4s Feb 15 '34-’35| 100 .-- | Atlantic Coast Line 6s-_---- 5.75| 5.00||Kanawha & Michigan 6s.--| 6.00) 5.50 
Amer Metal 5}4s 1934-A&O} 64 | 68 |/Union Oil 5s 1935-...F&A| 991s|100 | Equipment 6 4s-.-.-.-.---- 5.50) 4.75|| Kansas City Southern 534s_| 8.50) 7.00 
Amer Wat Wks 5s 1934 A&O/} 831g] 85 ||United Drug deb 5s'33 A&O;} 99%; ... | Baltimore & Ohio 6s_------ 6.25| 5.75||Louisville & Nashville 6s_-.| 5.75) 5.00 
Equipment 44s & 5s.---| 6.25 . 75 Equipment 6 4s-_------- 5.75} 5.00 
Buff Roch & Pitts equip 6s_| 7.50) 6.00||Minn St P & SS M 44s & 5s} 12.00] 8.50 
Water Bonds Canadian Pacific 44s & 6s| 6.25] 5.50 Equipment 6s & 7s-.--| 12.00) 8.60 
4 Central RR of N J 6s---.--- -50} 4.50}|Missouri Pacific 6 }4s- - - - - - 12.00} 8.50 
Bid | Ask mide | a ee ry ee WR. He By 
. : quipment 64s---.---- / obile & Ohio 5s---------- j - 
Anvwrlcicr cen ages-ASS] o2 | $5 [/unttonw tet oes meas) 82 | - | _jpaupment bose ooo &-73| £33||New Worx Central digs & 6] "8.80 8:00 
Ashtabula W W 5s *58_A&O 80 85 5s 1962 s 80 | 85 Chicago & North West 6s.--.| 9.00) 7.00 Equipment 6s... .------ 6.50) 6.00 
Atlantic Co Wat 58°58 M&S| 79 | 82 ||Joplin W W 5s °57 ser AM&S| 81 | 84 | (, aulpment 6 4s-. ------ Hy BM og i pyr iy 
Birm WW Ist5%4sA'564A&0| 96 | 98 |lKekomo W W be 1958 34D] 20 | eo | Chic RI & Pac 434s & 5s.--| 12.00) 8.50||Norfolk & Western 44s----| 4.50] 3.00 
let m 5s 1954 ser B--J&D| 90 | _..||Monm Con W lst 5s'563&D| 82 | 85 | oodulpment 6s- - -------- rye ern LDS ool Soe 
lst 5s 1957 series C..F&A| 90 Monon Val W 5s '50.3&3| 80 Colorado & Southern 6s.--.-| 6.00) 5.00)|Pacific Frult Express 7s....| 4.50] 3.50 
Butler Water 5s 1957._A&O 80 | 85 ||Richm W W ist 53'57.M&N| 83 S68 Delaware & Hudson 6s----- 5.00} 4.25)|Pennsylvania RR equip 5s.-| 4.75} 3.75 
City of Newcastle Wat 5s'41/ 86 | 89 ||St Joseph Wat 5s 1941-A&0| 94 | 96 | PHC 4748 5s-- ------------ 5 fal Saline Otek | tala 
City W (Chat) 6s B'54J&D} 91 | ___||South Pitts Water Co— Ee Oho wntennss span by i Ly Aalae 
lst 5s 1957 series C_.M&N 91 lst F&A 96 98 Great Northern 6s. ....---- 5.50} 4.75|/St Louis & San Fran 5s- - --- 13.00 8.50 
Commonwealth Water— — lst & ref 5s 60 ser A_J&J| 92 Equipment 5s...-.-.----- 5.25) 4.75||Southern Pacifie Co 444s.--| 5.25) 4.75 
lst 5s 1956 i... F&A 85 90 lst & ref 5s 60 ser B_J&J 92 eat ad Hocking Valley ae 5.25 4.75 Equipment _ SEE 5.25 4.75 
lst m 5s 1957 ser C__.F&A 85 90 Terre H’te WW 6s '49A J&D 95 |100 Equipment 6s...-.-.---- 5. 4.75||Southern Ry 4s & 5s_--- 12.00} 8.00 
Davenport W 5s 1961__J&J 82 86 lst m 5s 1956 ser B._J&D 80 Iilinots Central 4s & 5s... 7.50) 6.50 Equipment 6s. .....---- 12. 8.00 
ESL& Int W 58°42..._J&J 80 85 Texarkana W Ist 5s'58 F&A 76 73 Equipment 6s. ..-..--.--- 7.50] 6.50}| Toledo & Ohio Central 6s._.-| 6. 5.50 
Ist m 6s 1942 ser B._J&J| 85 | 90 ||Wichita Wat ist 6s"49Ma&s| 95 | _.. | “aulpment 76 & 6348----| 7.50) 6.50//Unton Pacifie 7s.---.----- ae 
Ist 5s 1960 ser D..._F&A} 77 | 80 Ist m 5s ‘56 ser B_..F&A}] 80 | 85 
Ist m 5s 1960 ser C_M&N| 80 } 85 *No par value. a And dividend. d Last reported market. e¢ Flat prices. 




















2 Ex-dividend. 


y Ex-richts. 
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| Current Earnings—Monthly, Quarterly, Half Yearly 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar: 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the March 24 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply o 
making it easy for subscribers to the “Monthly Earnings Record” to find new statements. 
















































































; When Peasohes P Ni of Com: When Pensiahes P Ni of Com: When Pentohed P 
cone’ Mase Beow REP Geew eye nee ae Mar. 25_.2070 (Geo. A.) Fuller bo silica soa lap ak aaraeecaeia Mar. 25_.2076 Paramount Broadway Corp- --.----- Mar. 25.2083 
aftmaees Paiducts, _ eee Mar. 25_.2070 Galveston Wharf. -_-_- ___...-------- Mar. 25_.2053 Pennroad Corp. _-_-_..............-Mar. 25_.2061 
Air Way Electric Appliance Corp...Mar. 25_.2071 Gamewell Co_____.......---------- Mar. 25_.2055 Pennsylvania RR---......---.---.- Mar. 25_.2054 
Akron Canton & Youngstown------ — 25_.2053 General Foods Corp______.-------- Mar. 25_.2057 Pere —— Vs ductors astaeawee Mar. 25_. 
Aiton & Southern RR_-_.-..-------- 25_.2053 Globe Underwriters Exchange, Inc..Mar. 25..2077 Pet Milk Co___._.._. ..-.---.-.--- Mar. 25_.2084 
American Hawaiian Steamship Co- oy 25_.2071 Granite City Steel Co____.-..------ Mar. 25_.2077 Pierce Arrow Motor Car Co... _.--.- Mar. 25_.2059 
American Maize Products Co------.- Mar. 25_.2072 (W.T.) Grant Co_..__ . ...-------- Mar. 25..2077 Pittsburgh Screw & Bolt Corp__---_-_- Mar. 25_.2084 
pe SR ea oe ee Mar. 25_.2053 Hobart Mfg. Co_______-._---------- Mar. 25_.2078 Postal Telegraph & Cable Corp-_--_- Mar. 25..2069 
Armstrong Corp. Co_-____------.--- Mar. 25_.2072 Honolulu Rapid Transit Co., Ltd...Mar. 25_.2055 Public Service Corp. of N. J.....-- Mar. 25_.2056 
Blackstone Valley Gas & Elec. Co-.._Mar. 25_.2066 Hudson Motor Car Co... _...------ Mar. 25..2078 Pullman Inc....-......-------.----- Mar. 25_.2084 
Bucyrus Erie Co______..__.-------- Mar. 25_.2074 Inland Steel Co________-__.--.---- Mar. 25..2079 Pure Oil Co__......-...--------.-- Mar. 25__2063 
British Columbia Power Corp- --- -- Mar. 25_.2055 Intercontinental Rubber Co_--_.-.-.-.- Mar. 25_.2079 Revere Copper & Brass, Inc---_----- Mar. 25_.2084 
Brooklyn Eastern District Terminal. Mar. 25_.2053 International Tel. & Tel. Corp- ---- Mar. 25_.2062 St.Louis Southwestern Ry. Lines___Mar. 25_.2054 
NE OU be codecs ca en eke me Mar. 25_.2073 (Mead) Johnson & Co________.---- . 2 Seagrave Corp----_._.....-..-------- M: 
Bush Terminal Buildings Co- - - ---- Mar. 25_.2073 (G.R.) mag Oe: 166... 30 25.20 Seattie Gas Co. _____.-.-..-------- 
Canada Northern Power Corp., Ltd- Mar. 25__2066 Lehigh Valley____________--_-._.-- RRS SAE 8 Si ided cean wes csonsite Mar. 
Caterpillar Tractor Co_____.._----- M Lehn & Fink | Products Co_______--- Southern Pacific Lines 
peake & Ohio Ry. Co_- : . Lessings Inc________________ 25 Southwestern Bell Telephone Co._-Mar. 25_.2070 F 
Cincinnati Street Ry. Co Long Bell Lumber Corp__-_ Sparks Withington Co- ~~. -__-.-...-.-. Mar. 25_.2057 
City Ice & Fuel Co_______.-.------ McKesson & Robbins, Inc-_ 3 Studebaker Corp-.---_.....--------- Mar. 25_.2058 
Conemaugh & Blacklick Main Central RR_________._--__--- ‘ Symington Co_-_.-__.-_.----------- Mar. 25_.2086 
Dan Cohen Co____________--------- (H. R.) Mallinson & Co_______-_--- 5 Tennessee Central Ry. Co_._.------ Mar. 25_.2065 
Columbia Gas & Electric Corp------ Mar. 25_.2063 Mapes Consolidated Mfg. Co Union Pacific System-_ ----_...------ Mar. 25_.2057 
an ed Mar. 25_.2075 Marlin Rockwell Corp______.__.--- United American Bosch Corp.- ------ Mar. 25_.2086 
Detroit Toledo & Ironton RR--- - -- Mar. 25_.2053 Missouri Kansas Texas RR United-Carr Fastener Corp- ---_---- Mar. 25_.2087 
Detroit & Toledo Shore Line. - --- -- Mar. 25__2053 National Distillers Products Corp_..Mar. 25_.2082 U.S. Freight Co_____.__._--.---.--- Mar. 25__2087 
Eastern Utilities Associates _-__----_- Mar. 25_._2055 National Enameling & Stamping Co_Mar. 25_.2082 Wabash Ry-_-_-__.._..---.----------- Mar. 25_.2054 
Edison Electric Illuminating Co. of Neisner Bros., Inc___....--.------- Mar. 25_.2082 Western Electric Co_____.....-.-.- Mar. 25_.2061 
Se ten ee Mar. 25_.2067 New York Chicago & St. Louis----- Mar. 25_.2054 Weston Electrical Instrument Corp-Mar. 25_.2087 
Edmonton Street Ry_________----_-- Mar. 25_.2054 N.Y. Ontario & Western RR.Co_..._Mar. 25_.2054 Western Union Telegraph Co-.---- Mar. 25..2057 
Electric I1lumunating Co. of Boston_Mar. 25_.2067 N.Y. Susq. & Western RR.Co-_-_--_-- Mar. 25_.2065 Westinghouse Air Brake Co------.-- Mar. 25_.2087 
Electric Light & Power Co. of Abing- Newport Industries Inc__-.____--_--- Mar. 25_.2082 White Motor Co_____-___.._.------- Mar. 25__2059 
ton & Rockland_____._....---.-- Mar. 25_.2067 North American Co-_ ~~... ------ Mar. 25_.2068 Youngstown Sheet & Tube Co----- Mar. 25_.2064 
Foster Wheeler Corp________._----- Mar. 25..2076 Ohio Public Service Co_______----- Mar. 25__2068 
a : Ann Arbor— 
Latest Gross Earnings by Weeks.—We give below the 4 February— P| 1933. $1237i04 gh S3 cg 9841 
; ; ross from railway - - - ; : ; 
latest weekly returns of earnings for all roads making such aia te 18°3 S} 94493 68'250 97°605 
reports: Net after rents ______ def.18,890  def.6,806 17,344 43,291 
Current Previous Inc. (+) or * From Jan. 1— 
Pertod Year. Year. Dec. (—). Gross from railway - -- 413,484 519,692 670,492 827,413 
Name— Covered. $ $ $ Net from railway - - - - 27,412 54,076 110,101 173,546 
Canadian National 2d wk of Mar 2,079,557 2,550,573 —471,016 Net after rents-_-_---- def.40,001 def.26,032 8,873 59,615 
Canadian Pacific 2d wk of Mar 2,011,000 2,276,000 —265,000 , D. , 
Georgia & Florida 2d wk of Mar 14,175 18,500 —4,325 Brooklyn E. D. Terminal— 1981 1980 
Minneapolis & St Louis...Ist wk of Mar 122,594 146,442 —23/848 February— - 1933. 1932. 
Southern 24 wk of Mar 1.564.604 1.143.438 —421.166 Gross from railway waa oo. 077 $75 998 $99,538 $105,887 
St Louis Southwestern....2d wk of Mar "175,000 251,444 —76,444 Net from railway - - - - 4,017 33,282 oprene 46,323 
Western Maryland 2d wk of Mar 197,908 265,653 —67,744 ae ee Pea --.- -- - "81005 26,409 8,291 39,162 
rom Jan. 1— 
We also give the following comparisons of the monthly Gross from railway - - - 108 653 146,557 199,268 225,997 
2 4 i oece , ot 32 86,06 , 
totals of railroad earnings, both gross and net (the net before on eee tA rte 73'744 $2'322 
the deduction of taxes), both being very comprehensive. Mh 
Central Vermont 
They include all the Class I roads in the country. February— 1933. 1932. 1930. _ 
Gross from railway - iii $323 .580 $413 278 827. 738 sani 7e 
et from railway-.-- 3, x : 
pre Gross Earnings. Length of Road. Net after MN ee Ss od def3 ,249 eL 190 112,071 
onth. rom Jan 1— 
Inc. (+) or Gross from railway - -- 690,728 841,891 1,069,751 1,181,571 
1932. 1931. Dec. (—). 1932. 1931. Net from railway _--_- 11,004 P 33.168 1270. tid 176.307 
3 3 3 Mues. Mules. Net after rents_ Binsin t=), Hea bie e A . 
gener] Saeeaas | Satan | —sotnaes | geeait | sate Chepegeats Ohio Lime, saga, allan os ANY 
devel . r 18. 5 | —69,289,7 2,312 ¥ e eee oD « oi. te 
March._.._____ 289,633,741 | 375,617,147 | —85, oon: an 241,996 ant aoe Gross from railway__. $7,626,140 %. oe 794 $8,708,449 $11,024,007 
re eee: 267,473,938 | 369,123,100 |—101,649,162 | 241.876 | 241,992 Net from railway_._.. 3,158,623 5,203 2,564,323 3,494,582 
Se ealieiatesealas 254.382.711 | 368.417.190 |—114.034.479 | 241.905 | 242.163 ne ag oe aZht e 2,404,011 3" 349" 267 1,739,490 2,805,382 
RBIS UBER jaa 0 245,860,615 369,133,884 —123, 3,269 | 242.1 242,527 ‘rom Jan 1— ss 
Saya aa aaa 237,462,789 |. 376,314,314 5s asl 638 342 228 a43'931 Gross from railway_-- 15,580,382 15,681,026 19,086,462 23,351,884 
a pa 251,761,038 | 363,778,572 |—112,017,534 | 242,208 | 242,217 Net from railway... 6,277,543 5,730,590 6,071,980 7,803,380 
September _____ 284,724,582 | 364,385,728 | —79.661.146 | 242.292 | 242,143 Net after rents- ----- 4,739,989 4,200,793 4,501,137 6,491,630 
SEE 298,076,110 | 362,551,904 | —64,475,794 | 242,031 | 242.024 se 
November _.__. 253,223,409 | 304,829,968 | —51.606,559 | 241.971 | 242,027 Conguomam $s Black Lick 1933. 1932. 1921. 1930. 
December... ..- 245, hn 231 —e, —_ 766 | —42,454,535 er —— Gross from railway - a $24,079 0.073 ; $69,576 $129,117 
F Net from railway --- ef7 ,77° def13, 2, 5¢ 
January ...--_. 228 889,421 274, 300, 197 | —46,000,776 | 241,881 | 241,991 ot cinet cee 2'054  def7'148  def11.671 12'122 
From Jan 1— 
Nat Earnings. Inc. (+) or Dec. (—). Gross from railway - - - 48,425 78,582 133,411 252 ,926 
Month. Net from railway - - -- def316 def13,859 def22,226 18,431 
1932. 1931. Amount. Per Cent. Net after rents___--- 1,424 defi2,418 def18,680 19,740 
3 t $ Dotugie Toledo & rhe t24 1989 1031 19 
February— 32. 31. 
January ---.----..- 45,940,685 72,023,230 —26,082,545 | —36.24 Gross from railway... $305,494 $374,493 $678,587 $1, O32 “10 
BenY ~oncncocee yp Apoky nel Pay hy red Sate | oa Net from railway..-. 123,566 96.150 294,348 522,975 
Ste sana et bo dan'ano Seaasen | —aseesaes | Laer Net after rents... - 63,864 36.216 223/104 423,339 
May.-.-.2-...2..-| 47,429,240 81,052,518 | —83,623,.278 | —41-41 Gross from allway... 641,825 743,161 1,265,766 2,075,449 
June.....-.-.--..- 47,008,035 89,688,856 —42,680,821 —47.58 Net from railway... 261,343 182,580 462,758 994,672 
> ppepeeenaaninan byrr ye aes | eee | ees Net after rents. -_—- 135/369 60,952 314,354 781,110 
September_--------| 83,092,939 | 92,153,547 | —9.060,608 | —9.83 Detroit & Toledo Shore Line—- 
October... ~~ 2-2-2 27 98,336,295 | 101,914,716 —3_578,421 —3.51 February— 1933 . 1932. 1931... _1930. 
November__.------ 63,966,101 66,854,615 —2'888,514 | —4.32 Groes trom reliway... S205.504 SEie pbs | “san iis 
Decem £ Net from railway. -- 3,56 9 94 ; 152 
spores 57,854,605 | 3,482,000 | +4,372,005 | +817 = Net after rents... 77,605 69,265 64.229 164958 
eae From Jan. 1— 
a SERS | __45,603,287 45,064,987 361,700 —0.79 Gross from railway... 505.366 524,318 585,535 868,097 
o Net from railway ---- 294 ,228 289 ,246 302,786 506,098 
Net Earnings Monthly to Latest Dates. Net after rents____-- 152,957 139,843 131,486 268.236 
Akron Canton & Youngstown— Galveston Wharf— 4 ‘ 
February 1933. 1932. 1931. 1930. February— 1933. 1932. 1931. 1930. 
Gross from railway... $106,198 $134,033 $156,582 $242,839 Gross from railway --- $80,973 $181,019 $120,517 $120,245 
Net from railway --- 35,363 51,822 48,750 84,762 Net from railway - - - - 18,295 81,114 804 24,776 
Net after rents_____-_ 13,961 28,728 19,523 45,863 Net after rents_-_---- def1 ,771 58,024 31 "543 det286 
From Jan. 1— From Jan. 1— 
Gross from railway - -- 220,341 259,411 316,403 #70. 697 Gross from railway --~ 171,154 349,957 262,779 269 ,043 
Net from railway - --- 70,361 86,765 89,320 9,700 Net from railway ---- 33,751 152,572 94,642 76,215 
Net after rents__-__ - 26,503 41,578 34,600 130; 750 Net after rents__._-- def6 275 106 ,534 48,459 26,508 
Reb & Southern— Kanens City Southern ed cane. 1931 1930 
ebruary— 1933. 1932. 1931. 1930. ebruary— os / 
Gross from railway -_ $73,239 $73,121 eee Gross from railway... $682,827 $si8 3-255 $1,182,830 $1,534,305 
Net from railway. 26,164 21,892 Me. i a Net from railway- --- 154,670 198 8,781 437 ,901 . 
Net after rents____.- 17,156 11,298 tr ee Dares Net after rents. _--_--~ 70,772 101,546 339,893 377 ,052 
oo ail 146,215 51,63 60 Gunn mr ne 1,410,615 1,769,690 2,459,825 3,100,640 
ross from railway - - - 21 151,631 COR a waa ross from railway --- ¥ ° ’ F ’ ’ A 
Net from railway--.-_ 48,666 48,579 en oo Net from railway - --- 321,373 487 ,293 851,209 965,767 


Net after rents__._.- 


29,929 27,161 ok ee ee Net after rents--..-.. ° 153,245 292,691 655,516 706 838 
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Lehigh Ve i 1033. 193 1930 Central Vermont Ry., Inc. 
ross ilway_.. $2,881, 138 308. 701 205,715 %4,997,645 Month of February— 1933. 1932. 1931. 1930. 
o = from railway --- ORES SE ae, ter aae «tori bes Railway oper. income. def$12310 $13,574 $50,016 $88,890 
Net after rents ee 239. 047 295.591 358,196 642,444 on-operating income- _- 44,256 41,949 44, 62,3: 
rom Jan. i- 
Gross from railway.. 5,672 087 6,566,993 8,812,188 10,192,612 Gross income----_-..- A 5,524 -$94,841 $151,219 
Net Prous wer... $00 eee ‘7 : 1,703 352 2,01 2.108 Deduct. from gross inc__ $35 ;300 $23 -026 130,194 135,015 
fe Net ater POE .~+-. ’ ia Net income... _..... def$107,950 def$100,262 def$35.353 $16,204 
ow Toet Chicago & St. Louis— soe. ons ‘ Ratio of ry. oper. oes eae aa aires 
Gross from railway... $2,173,413 $2,542,024 $2,913,873 sstz7s | peste: -<-----~ set , ene ee 
Net from railway.... | ___--- 643,17: 500,101 930,930 to revenue... 103.74 96.71 1% 90.51% 84.81% 
ie other reste tach 211,750 216/050 15,480 481,303 Mie of teed operntes-- 18 7 456 
Te otis os. End. e 
Gross from railway... 4,368,971 5.069. 289 145,138 8,021,352 Railway oper.income_.. def$20,186 439 1,571 $157. 591 
Net from railway..-- | -..--- 192,678 1,214,952 1,861,877 Ceaeeeer Y é $607381 136,606 
Net after rents... 346.501 *'275°766 96:7 969/642 SAS = Sais aera 
Ont Ww sah Gross income---__-... 269 ’ , ’ 
Ne pebruarny se & ae B82:5  gB@sco a2 02%iae Deduct. from erossinc.. Sei762  Sorass  °261:507 _*220484 
ross trom raiiway-.. PY Py ’ 
Net from vailway,... 240,131 257 483 175.078 98,341 Net poy Epa: def$218,492 def$204,322 def$79.354 $73,713 
ese se tree atte apes MEE ae OAS (ATR TOR HONS 
ross from raiiway --. -— A P p ae * , ’ 
Net from railway.--. 479.849 455.782 345.5 205.224 taxes torevennes. -_-. 102.027, 90.50% 93-47 ater” | 
Net after rents______ 313,478 234,722 164,3 1,035 Miles of road operated - - r i Cenicls Sony 06 Md. 
Pennsylvania System— k= Last complete annual report in Financial Chron uly » Pe. 
Pennsylvania RR— 
Gross from railway ...$21,489 06 $28. 188. 437 $36,130. 765 $45,719 614 Edmonton Street Ry. 
Net from railway. .._ 45231888 5.652.817 9.525.918 PO Aah ieee @ ere . 8 Mes. See: Se 
Net after rents______ 1'840'823 $°302108 ea Cen. sa 199 645 $124,551 $138.8 
From Jan 1— Advertising........... 311 394 514 60 
Gross from railway... 45,348,262 58,968,607 74,846,376 4 ,697, poe Guecial cars 5 14 
Net from railway---- 9,970,080 12,118,939 11,981,639 19,273, Padion. 1s sa emer pa te 233 --" 536 466 507 
Net after rents_______ 541,439 6,532,835 6,078,131 13° 623, 338 oo ae pada eae 374 371 742 42 
Pere Marguette— Other revenue________-_ 281 500 564 1,002 
February— 1931 1930. 
Gross from railway___ $1, bas 101 $1 Bae “593 $2,180,832 $3,211,366 Re en am $62,109 $71,148 $126,932 $141,760 
Net from railway ---—- "203.467 283 ,44 257,767 815,968 Expendiiure— 
Net after rents______ 76,497 164, bot 113,704 698.566 Main. of track & o’head_ 2,820 2,924 5,732 6,019 
From Jan 1— Maint. of cars. ....._-- 6,2 7,224 13 422 14,358 
Gross from railway... 3,411 948 3, 754. 711 4,409,560 6,277,096 Da cdi atigiplaitis dae 0 195 196 404 44 
Net from railway -- -- "449.84 1/708 434,654 1,072,143 RTS eon 6,686 7,338 2 15,018 
Net after rents _-_---—- 38, $62 233/658 12,565 521,510 Other transp. expenses __ 20,492 21,939 42,988 A441 
General & miscellaneous 4,619 -3,914 9,293 7,754 
er 933. 1932 1931 1930 
ebruary— x > 9 
Gross from railway... $3, 738, 489 $4,716,329 $5,971,498 $7,420,880 Total operation - ---- $41,108 $43 537 $85.69 4 $89.038 
Net from railway_--- 945,671 832.639 679.591 1,347,709 peg whe s---- tS yf 34 rt ets fot 
eBrom dan. ae ‘ He bi ? pict ‘s ee eee Renewals. 772227. 5/000 5/000 11/000 1! 
ross from railway - - - 456, 626, 
Net from railway.--- 18a tee igen iit tose 0 we ee cae eee 
et after rents._._-- ’ ’ ’ , 
St. Louis Southwestern Lines— ‘ial “ais cli Fonda Johnstown & Gloversville RR. Co. 
ebruary— . . 5 : ‘ 
Gross from railway... $870,103 $1,058,635 $1, 373 1636 $1,837.669 Operating revenues. —.------------- $iis1g © $38-562 «74.018 
m railway - - - - ’ 3, 998 Operating expenses_..........-.... : : i 
Net after rents. def.46 345 7207 def.6326 151.772 Operating expenses- 39,963 53.578 57,788 
rom Jan 1|-—— 
Gross from railway... 1,864,414 2,155,573 2,767.919 3,633,678 pvSevnuefrom operations...---- $4.65 $4,988 $16,278 
Net from railway ---- 357 346 316,207 369,855 516,287 
Net after rents - - - - - - 985 def.58,801 def.63,387 151,768 Operating income____......----- $1,815 $1,489 $11,778 
Southern Pacific Lines— ' ee eae ee 455 1,686 3,345 
February— 1933. 1932. 1931. 1930. 
Gross from railway... $8,283,804 $11,288,712 $15,566 375 $20, 412,248 Capes Sen ek ce 2,269 $3,176 $15,123 
Net from railway - - _- ‘410.414 8.587 2.370.311 4.779.517 Deductions from gross income--_-_-_-- 5,231 17 464 28,718 
Net after rents_____- 1,226,346 def.402.558 411,822 2.668.790 
From Jan 1— Net income—Dr_-_. ---.-.----.-- $12,962 $14,288 $13,594 
Gross from railway___ 17,351,893 23, 504,607 32,552, 788 4 427,170 2 Months Ended Feb. 28— 
Net from railway - - - - '932'344 | 2'808,841  4/831.5 8,536.84 Operating revenues____..-.-------- $89,381 $116,905 $153,782 
Net after rents_----- 2,342,620 def.806.175 "950. 333 4,364,663 Operating expenses_-_........---.--. 80,386 108,484 120,678 
ee eee anne 1933. 1932. 1931. 1930. Net revenue from operations ----- $8,994 8 420 $33 104 
Gross from suaiway-.. $6,438,520 $8,851.11 106 6 $11,318,064 $13,247, 221 Tax accruals----.-.--------------- 500 000 1000 
‘0 aman 
. x " ating income. Ra GRUNER Mae eA i $3 494 $420 $24,104 
eine yeni untae mane mange he ties au) hae 
‘oss from way... ? ® » ’ 
Net from railway.... 2,531,135 992 ~ 5,613,045 419 Gross income--_--.------------- $4,668 $3 -cae $31 289 
Net after rents.____- 97.203 i ‘419.544 2,085,670 3.527.034 Deductions from gross income---_--- 31,52 ’ , 
a... snes. shh Net income—Dr......---------- $26,853 $31,610 $26,728 
Gross from railway___ $2, 666, 553 $3,098,194 $3,855, 336 $5, 177. *06 ‘Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1871 
Net from railway _.. - 425,678 "456, 973 639,701 1,108 "292 is 
Net after rents. ____- def.107,251 def.107.858 131,759 506, a4 New York Ontario & Western RR. Co. 


From Jan 1— 


Gross from railway... 5,316,313 - 6,253,935 i. O78. 514 10, i. 140 
Net from railway -- ~~ 729,377 624,135 1.461.528 2:1 
Net after rents_----- def.336,717 def.475,070 391,152 936" et 


Other Monthly Steam Railroad popeste— ip the fol- 
lowing we show the eonely reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 








Month of February— 1933. 1932. 1931. 1930. 
Railway oper. revenues. $682,8' $818,853 $1,182 830 $i. 534,305 
Railway oper. expenses. 528, in 620,071 "744 :930 1,027:755 

Lada gh fromry.oper. $154,670 $198,781 7,901 506,549 

tox accruals... es 83,717 97,138 $497 eae #700166 
Uncollactible ry. revs. 181 97 475 330 

Railway o' income 0,772 ‘ é ¢ 

gy iy pet inc : $70,77 $101,545 $339,893 $377,052 
Railway oper. revenues_ $1,410,615 $1,769,690 


$2450 26 $3,100,640 


Railway oper. expenses. 1,089,242 — 1.282.397 608,616 2,134,873 








Netrev.fromry.oper. $321,373 $487 293 $851,209 0985. 767 
Railway tax accruals--_-_ 167,434 . 194,275 195, 18 258,333 
Uncollectible ry. revs... 694 327 629 595 

Railway oper.income. $153,245 $292,691 $655,516 $706,838 


ta” Last complete annual report in Financial Chronicle May 7°32, p. 3444 
St. Louis Southwosiere Ry. Lines. 





ween! oper. income. act¥46, 345 9575068 = aetsode5 4 sist 772 
Non-oper. income... .-_ 6,167 9,840 8,808 10,182 
a 360,673 naa oan? *aoa'Sen 
ae ea ‘t sie soma alr 
eae income. . 4 = 23.218 1,404 21,146 
Donen from gross inc_- B' BRS 24.783 arr 790 sy 449° 136 

Net deficit. ._......- — fas “$560,367 1.772 ~ $276,251 


ska"Last complete annual report in Financial Chronicle Mar. 26 °82, p. 2325 




















Month of February— 1933. 1932. 1931. 
Pn wk Setar an bla $812,559 29 505 $807 ,961 shia (36 
Operating expenses ---__-_ 572,428 572,023 632,883 715,695 
Net rev. from ry.oper. 240,131 $257 ,482 $175,077 $98,340 
Railway tax cee . 45,000 45,000 42,500 42,500 
Uncollectible ry. revs_-_- 55 17 38 
meen ty . Pisin inoomes me $195,076 $212,474 $132,560 $55,802 
oin 
a es (net dr.).._- 33,510 59,809 47 ,824 36,634 
wes, ope. Income. --- $161,566 $152,665 $84,735 $19,167 
Operating revenues_. = $1,621,300 $1,651,231 $1,626,704 $1,686,565 
Operating expenses -- ~~~ 1,141,451 1,195,449 1,281,178 1,481,342 
Net rev. from oper... $479,849 $455,782 $345,525 $205,223 
Railway tax ae 90,000 90,000 85,000 85, 
Uncoliectible tax revs --- 310 48 def.4 125 
- Total ry ry . + Saeome $389,739 $365,734 $260,529 $120,098 
e oin 
fty rents (net dr.).--. 76,261 ~—=«:131,012 96,227 79,063 
Net operatingincome. $313,478 $234,722 $164,302 $41,034 


t="Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1881 
Pere Marquette Ry. Co. 




















aterinelFiacuet— _—ARSion sing sl8Son —bBlMbas 
Non-oper. income- -- --- 15,982 25,294 34,972 26,927 
Gross income. ------- 92,478 $189,818 $148,319 $725,492 
Int. on debt & other ded_ 13,253 314.340 295.319 217.548 
Net income-----..-- def$220,775 def$124,523 def$146,642 $507,943 
i RE, 131 286 280 14 
Balance. - -- - ,- ..---def$220,906 def$124,809 def$146,922 $507,928 
Reery oP ancome---- $35.0 «6 tasivas ““Eos'ioa © *isBc680 
tes andes bean bad #132" Beo 5732" 405 +h60. $22 9040538 
Net income. - -- -_._- def$448,725 def$350,166 def$444,723 $239,659 
ne and kB 1,184 912 280 1,022 
Balance_-....-.--.-- def$449,909 def$351,077 def$445,003 $238,637 


«Last complete annual report in Financial Chronicle May 21 32, p. 3813 








Volume 136 
Southern Pacific Lines. 


Month of February— 1933. 1932. 1931. 1930. 
' Aver. miles monday oper_ 13,680 13,734 13,825 13,839 
Se sg eb ald media $6,143,331 $8,113. 992 $11,194,420 $15,147,986 
Pesseseer...........--< 1,334,271 1,994, 2.981.629 3,636,714 
6 tein ci wtdee Diewcinty 312,616 336,873 590 465 
neo leans magne a aivackb lapse 121,787 254,196 311,295 393,033 
other transportation _ 221,200 334.205 376,378 419,266 
| etiigpeeeta eR 200,732 312,313 385,518 539,391 
Joint facility—Cr--_---.- 12,143 10,683 20,942 22,818 
Joint facility—Dr-_----- 62,277 68,138 64,399 129,428 





Railway oper. rev_... $8,283,804 $11,288,712 $15,566,374 $20,412,248 
Expenses— 
Maint. of way & struc-_- 


1,127,874 1,476,564 2,253,840 2,700,685 

Maint. of equipment... 1,849,711 2,354,201 3,244,135 3,937,604 
I Sies cnat ti oae sien ash 81, ,274 627.206 
Fe ce edna ey Sha 3,597,539 4,577,238 6,026,469 7,153,249 
WOUND. ace cnn 161,398 230,056 339 403,255 

OI ck eink ee ass 71,291 810,464 875,678 994,698 
Transp. for invest.—Cr. Dr.15,447 15,600 40,673 183,968. 





Ry. oper. expenses... $7,873,390 $9,880,124 $13,196,063 $15,632,730 
Income— 





Net rev. from ry. oper-- 410,414 1,408,587 2,370,311 4,779,517 
Railway tax’ --- 1,207,860 1,410,416 1,570,103 1,632,498 

rayne ry. revs... ‘ 6,01 9 84 
Equip. rents (net) -_---- 366,879 399,375 497 465 519,282 
Joint facil. rents (net) -- 58,845 4,661 Cr.111,084 Cr.50,901 
Net ry. oper. inc___-Dr$1,226,346 $402 ,558 $411,822 $2,668,790 

2 Mos. End. Feb. 29— . 
Se ae of road oper _ 13,680 13,734 13,825 13 ,844 
ues— 

ike ca a iin mw ed $12,781,121 $16,836,891 $23,324 yor $30,325,031 
pe ee eee 797,057 4, .270 62 04 7,685,951 
Paris sin gids @ wikia os isin bs 75,291 736,378 776 ‘Sat 811,890 
so TSS EE a, SERRE 288,709 474,021 730,343 796 583 
other transportation _ 463 378 681,881 788,331 842,405 
Incidental_-....-_---- 438,397 648,747 817.651 1,143,855 
Joint facility—Cr-____- 21,348 26,958 40,400 O11 
Joint facility—Dr-_-_-_--- 113,408 131,540 173,956 229,559 





patwas oper. revs. .-$17,351,893 $23,504,607 $32,552,787 $41,427,170 
Maint. of way & struc-_- 


2,301,726 3,030,733 4,761,703 5,643,832 
Maint. of equipment_-- 3,872,670 4,849:221 6.948:417 8,412,044 
pee Seerae 867 732 1,054,713 1,226,991 
Ee 7,569,924 9,824,554 12,619,576 15,112,760 

_) eee 346,357 480,959 625,910 81 
eh) Bt SE EER 1,580,502 1,642,965 1,799,312 1,981,819 
From. for invest —Cr_ Dr.28.497 21,398 88,376 323,936 





Railway oper. exps_--$16,419,548 $20,695,766 $27,721,257 $32,896,323 
Income— 





Net rev. from ry. o 932,344 2,808,841 4,831,530 8,536,847 
-Railway tax accruals__. 2,413,172 2,698,792 2,949,861 3:147,963 
Sects deen tk revs___ 11,245 10,866 8,718 13,776 
Soule SS 760,576 7,002 iA 015,181 1,048,406 
joint facility: fa (net) - 89,971 58.356  Cr.92.815 Cr.37,962 
Net ry. oper. income Dr$2 ,342 ,620 $806,175 $950,583 $4,364,663 


‘2 Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1195 
—@- 


INDUSTRIAL AND MISCELLANEOUS. 








Associated Gas & Electric System. 
Consolidated Statement of Earnings and bangs of Pmpegn. 








crease—— 

12 Mos. Ended Jan. 31— Amount. % 
EE. cocantaihiunnncesdcket $73 +87 010 $77 $37 ? 37 $4,150,127 5 
Oc sehen sees Sessa ae ied edn ak de ncn 425 i a . Leaades. 7 
DO sia cnt ts shes lng oo ober ak eee 1}: 14,942 3,910,342 1,295,400 33 
Transportation__.......------ 1,728,562 1,973,224 244,662 12 
Ps os test clccn elcpnionhaciocn abasic nid 1,87 1,514,184 x27,694 x2 
I i od ford itu cen ude 1,261,017 _ 1,325, 986 65,969 5 

Total gross operating revenues.$97 ,539 ,834 $104, 590030 $7,050, Bs 7 
Oper. exps., maint., all taxes, &c. 54:925.618 ,084 960, 2 
Provision for retirements (deprec) 8,407,990 et 714.133 1,306, 45 13 

Operating income-__..-.-.--- $34,206,226 $38,989,813 $4,783,587 12 


x Increase. 
t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1716 


Atlas Plywood Corp. 
(And Subsidiary Companies.) 

















6 Mos. End. Dec. 31— 1932. 1931. 1930. 1929. 
Gross profit from sales__ $82,628 $106,964 ,857 $655,288 
— & adminis. exps-_. 135,510 156,669 189,483 228,129 

ot profit from sales_. def$52, $51 def$49,705 $211,375 $427 ,158 
ous aS Ween ae 20:43 13,986 44,431 49,020 

Totalincome.......- def$32,449 def$35,719 $255,806 $476,178 
Interest charges_-_-_ ._-_- 52,883 60,799 68,798 70,985 
Cash disct. on sales-_-_-_-- 5,760 10,648 18,644 27 449 
Loss onsale ofcap.assets $______ RRR + aot RI ge 

eous oo 8,280 5,081 9,674 11,118 
Prov. for Fed. & Do- 
on . taxes (est.) 578 3,440 18,293 39,683 
Ma 5 Ot ses def$99,950 def$129,774 $140,392 $326 ,943 
Divilends —" btiticnnde beneae, 8 apawe 133 ,200 127,200 

Surp. add’n for period def$99,950 ate). 774 7,192 $199,743 
Surp. balance June 30-- 157 ,780 88/360 aba't54 299,519 
Surplus adjustments, net Dr2’, ey 404 DrifWO § scccue 

Earn. - Dec. 31... $54,960 $190,488 5,946 $499 262 
Earns.per sh.on cap.stk. Nil Nil $1.05 $2.45 


t= Last complete annual report in Financial Chronicle Sept. 3 ’32, p. 1658 


Brooklyn-Manhattan Transit System. 
(And Brooklyn & Queens Transit System.) 
— Month . February— —8 Mos. End. Feb. 28— 
19. 2. 1932. 1933. 


9 1932. 
Total oper. revenues_-_-_- $3. 084,4 $4,549,300 $35,619,364 $38,557,135 
Total oper. expenses_... 2,493 O60 2'894:220 21;702'280 24'607.531 


Net rev. from oper... $1, £01 388 389 $1,655,080 $13,917,084 $13,949,604 














Taxes on oper. props-_-- "319.632 2 762, ‘960 2 ,649,274 
Operating income._.. $1,297,764 $1,335,448 $11,154,134 11.200.490 

Net non-oper. income--- 62,398 66 434 519,168 ° 542,1 
Gross income--.----.-- $1,360,162 $1,401,882 $11,673,292 $11,842,438 
Total in income deductions 792,221 804;006 ° 6.461.951 $ 6.415.213 

Fs ated 0 $567,941 $597,876 $5,211.34 
- ES) age 

* to min. int. of A Wael es 


.T. Corp 86,038 77.870 703 327 
Erion complete annual report in Financial Chronicle Sept. 17 ’32, 139 $60 
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British Columbia Power Corp., Ltd. 


Mos. End. Feb. 28— 
= 1932. 


933. 
$1,203,695 $8,734,988 $9,654,258 


774.585 4,897,156 5,365,907 





— Month of Fi 
Gross earnings_......-- $1,065,425 
Operating expenses__--.-- 691,514 
Net earnings. -....... $373,911 


$429,110 $3,837,832 $4,288,351 


t= Last complete annual report in Financial Chronicle Oct. 8 1932, p. 2489 


Brooklyn & Queens Transit System. 














ie of Fi —s sacs. End. ss ( 28— 

Total o revenues.... $1,657,679 $1. BF0. 847 sit. 390,763 $15,717,094 

Total oper. expenses... 1.214'383 1:454,083 10°570,580 11,964,599 

Net rev. from oper-_-- +296 16,764 $9,820,189 752,495 

Taxes on oper. on. $460 '760 $t10;565 1,082,694 * "954,818 

income-.-- 534 06,199 737 489 797 677 

BS ney income... $8 F819 bag 726 ¥. 139,379 ai 132;697 

Ret atas $351,383 $320,925 $2,876,868 $2, 930,374 

Total inc. qoansilbas... 140,134 144,001 1,136.433 1,154,654 
Current inc. carried 

ee RE TE $211,249 $176,924 $1,740,435 $1,775,720 


t= Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1990 


Caterpillar Tractor Co. 
Earnings for Two Months Ended Feb. 28 1933 


POO SN on bE R So wh ne cn cheese een 

ON, Was oe easton cawe 
ai wren, hi Asahi ly Behe wl ah a 
SE icin doh eA dinbat dana 


pS es ee ee pe 


Cost 
Deprec 


Sei ne a et CO 
1,143,813 
298 


ee ee , 


$312,457 


February sales were $593,947 comparing with $604,534 in January. 
tS" Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1020 


Community Power & Light Co. 
(And Controlled Companies). 








— Month of Janua: -12 Mos. End. Jan. 31- 
Consol. gross $303°530 $340 695 $3,932 178 $4,498 626 
s revenue. -_-_ j 

Oper exps incl taxes.. °182'214  °192'411 2'306:772 °2'542'414 
Bal. avail. for int., 
amortiz., deprec., 
Fed. inc. taxes, divs 

and surplus--...--- $122,115 $147,684 $1,625,405 $1,886,412 


t= Last complete annual report in Financial Chronicle July 30 ’32, p. 817 


Detroit Street Rys. 















































—Month 4 February—— —12 Mos. End. Feb. 28— 
ating Revenues— at 1923. 
Railway oper. revenues_ $781.6 $1, ey 570 $10,808,738 $13,314,462 
Coach oper. revenues. -_ 218, "312,842 3.165.604 ,068,509 
Totaloper.revenues.. $999,716 $1,337,412 $13,974,343 $16,382,972 
Ralway oper pepenses. $586,133 $767,981 $7,862,008 $11,121,364 
wa Cé) , , ’ , J 
Coach coe. & expenses. _ 192,968 241,795 2,738,629 2,719,260 
Total oper. expenses.. $779,101 $1,009,777 $10,600,637 $13,840,625 
Net operating revenue.. $220,614 $327,635 $3,373,705 $2,542,347 
Taxes assignable to oper. 99,107 79,838 1,102,996 921,855. 
Operating income... $121,506 $247,796 $2,270,709 $1,620,492 
Non-oper. income- ----- 2,868 11,562 204,602 117,329 
Gross income_-.-_-_---- $124,375 $259,358 $2,475,311 $1,737,821 
Deductions— 
Interest on funded debt: 
Construction bonds-- $56,834 $56,834 $740,875 $780,327 
Purchase bonds- -- - - - 7 9,138 114,899 120,552 
Add’ns & bett’ts bonds 13,221 13,773 176,836 184,784 
Equip. & exten. bonds 17,044 17,651 223,814 231,719 
Replace. & impt. bds_ 23,560 24,1 08,44 226,761 
Pere... enagee , - aumames: i eee 13502 
Bond anticipa. notes _ 22,567 22.567 292,900 47,552 
Total interest. _--- $141,932 $144,129 $1,857,766 $1,778,048 
Other deductions_-_----. 7,2 9, 91,308 157,741 
Total Gednetions.. aki $149,138 $153,517 $1,949,075 $1,935,789 
oe See <<. =e, ra ~= Sg6a4. :763 $105,841 $526,236 def$197,968 
aBisposii sposuidh of Net I ; 
we bonds-_. $33 A478 $39,868 $464,258 $504 396 
chase bonds------ 0,202 10,202 133 ,000 133,000 
Add’ns & bet’ts bonds 12'393 2,273 160,000 160,000 
Equip. & exten. bonds 14,268 14,268 186,000 186,000 
Replace. & impt. bds_ 13,424 424 175,000 145,753 
Sr arr... eka! dalam ee Oo ees 820.309 
Bond anticipa. notes_ 10,547 10,547 137,500 22,226 
Total sinking funds_ aith By | $100,585 $1,255,758 $1,971,626 
I ee ee def118,959 5,255 def729,522 def2169,594 
OE oe ice tecwated def$24,763 $105,841 $526,236 def$197 ,968 
-Eastern Massachusetts Street Railway Co. 
—-Month : February—— —2 Mos. End. Feb. 28— 
i. 1932. 193. 1932 
Railway oper. revenues. $489.9 8,745 $1,025,729 $1,236, 624 
Railway oper. expenses_ 300,040 405,070 619,110 "812.752 
Net rev. from oper__ 189,885 203 ,674 $406,618 $423 ,871 
OS Sanueesce rleAes ° 21,794 . 23,996 44,150 51,064 
DOUG C5 ic ctatcew $168,091 $179,678 $362,468 $372,807 
Other income._...----- 10,835 9,393 20,369 19,049 
Gross corp.income_.. $178,927 $189,072 $382,838 $391,857 
Interest on funded debt, 
C6060. Bhs cisvsuccue 74,713 76,666 149,318 153 ,050 
Available for deprec., 
dends, &c____- $104,213 $112,405 $233,520 $238,806 
Deprec. & equalization. 110,110 111,545 231,893 233 695 
Net income carried to 
profit and loss_-..-_- def$5 ,896 $860 $1,627 $5,111 


(er Last complete annual report in Financial Chronicle Mar. 11 '38, p. 1718 


Eastern Utilities Associates. 
(And Constituent Companies) 


12 Months Ended Feb. 28— 


eee ee mm ee eee eRe eee 


Gross 
Net reven 


Balance avadabis for dividends and surplus- -.---- 
<a" Last complete annual report in Financial Chronicle Mar. 26 ‘33, p. 2067 


$8,298 119 $9,191-801 
verre r rr °31451,364 3,812,846 
1'643/178  2°074°314 








Fall River Gas Works Co. 
——Month of Februar -12 Mee. Ended Feb. 28—- 
1933. 1 ; 1932. 
ERR he ane $75,348 $81,774 $033 666 $975,289 
Net operating revenue- - 24,433 27,078 otf 335 287,818 


Balance before deprec-- 3,026 266,807 


Galveston Electric Co. 
— Month of ro — “12 te End, Fe. 28- 








1933. 1932 932. 
es edict $16,894 $24,269 oe0. 312 $323 ,679 
8) RG cinksc aims 12,419 14,813 169.996 213,787 
ee NS ESE SAE 2,278 3,288 32, 52,927 
Total operating exps-- 14,697 18,101 202 ,239 $266,715 
PD kctiatipe nave ° 2,197 6,167 . 58,072 56 ,963 
IS fe arin actaesiee 1,641 1,951 ae Ses 
Net oper. revenue x_- $555 $4,216 oat See 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and . Last payment was Jan. 31 1933 and interest for one 
month since not declared or paid is 1,400 and is not included in this 
statement. 

Note.—The entire electric light and power business was sold in August 
1931 and subsequent are from operation of the street me gee 
business. Current o mane and cumulative earnings are compared wit 
street railway t earnings for the previous year. 


Galveston-Houston Electric Ry. Co. 











— Month of Februa ~12 Mos. End, Feb. 28- 

Gross $14 404 $21 799 $230 761 soi 636 
Dae 8,812 12°332 134'306 pei nae 
a a cn ed ten e 2/935 (483 a. - sees 
Total oper. expenses __ 11,748 $16,815 $180,700 ------ 
a ’ 1656 4,984 ee “4 
Bail siete Sede asics 1,815 2,053 ER scape 
Net : enue. -..- $840 $2,930 ee ca 
saruet-tpublie)...... 5,108 4,241 Tee abel 
Defiets . cya eR at ae $4,267 tail Ee 


on income bonds and no t been earned or paid and 
$238. 030 for 18 months since Sept. At 11931 “Ty nat ineiuded in this statement; 
also, interest receivable on secured income notes since Oct. 20 1932 in the 
amount of $43.58 is not included. 
Note.—In August 1931 certain ty was sold and bonded indebted- 
ness was subsequently rite y- we ve months ending gross earnings are 
compared with a earnings for the vious year. Twelve onthe 
ending expenses and interest are not comparable with the previous year. 


Gamewell Co. 
(And Subserdiaries) . 








—3 Mos. End.— End.— 
oneal: Pe Be eco a ths °° dau te 
ti; ee , prof. - 9C p 
Other oe hea a 21,303 21,837 68,549 69,034 
RBS os eae aS see $16,022 prof.$47 ,992 $13,141 prf.$410,395 
Depreciation & fed. tax. 22,716 15,375 67 ,742 114,349 
Other deductions - --- ~~ Fae: ee IR ee 
es MS. so oes. $39 684 prof.$32 ,617 $118,649 prf.$296 ,046 


%2 Last complete annual report in Financial Chronicle Oct. 1 ’32, p. 2345 


Haverhill Gas Light Co. 
a rire -12 Mos. End. Feb. * antl 








933 1932. 1933. 1932 
Gross earnings --__-_---- $48,755 $57,160 $623 ,879 $686,132 
Oneration . .......-..-- 30,35 34,2 361.763 409,477 
aintenance.........- 1,007 1,706 19,895 26,175 
WMNc Gao eekoxcu soe 7,263 7,639 87,378 87,781 
Net operating revenue $10,132 $13,605 $154,841 $162 ,697 
Interest charges -_--_---- 229 430 4,120 4,853 
RS te Sk ww we $9,903 $13,174 $150,721 $157 ,843 
During the last 23 years the company has ex ded for maintenance a 
total of 4.25% of the entire gross earnings over this period, and in addition 


during this period has set aside for reserves or retained as surplus a total of 
10.73% of these gross earnings. 


Honolulu Rapid Transit Co., Ltd. 











— Month of February—— —2 Mos. Ended Feb. —— 

1933. 1932. 1933. 193 
Gross rev. from transp_- $55,593 $72 346 $116,317 $149, 7396 
Operating expenses -- - -- 51,407 50,849 101,098 103 ,512 
Netrev. from transp_- $4,186 $21,496 $15,219 $46,384 
Rev. other than transp-_- 1,453 1,510 3,148 3,202 
Net rev. from oper-.---_- 5,640 23007 18,367 49,586 
‘Taxes assign. tor. oper. 3, 10,377 16,000 20,754 
Depreciation. ~......--- 10,620 10,504 21,240 21,008 
7 oe ne oN na a 
Total deduc. from rev- $18 $20,8: $37 378 $41,762 
Net revenue____..--- def$12, oa0 2, eH def$19. 010 7,823 


k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1884 


Houston Electric Co. 
— Month of February—— -12 Mos. End. Feb. 28- 
1933. 1932. 1933. 








Gross earnings —__._.-.-. $148,028 $191,859 $2, aoe 315 $2, 626, 049 
ES ERSTE ee 78,111 92,822 035,275 1,265,204 
aintenance......__.- 20,579 31.301 "306. 602 396,419 
I Sek ca ec e wee ce 18,710 21,072 223 '642 251,674 
Net oper. revenue- -_-_- $30 ,627 $46 663 $468,794 $712,750 
int. & amort. (public) -- 24,390 26,738 291,663 317,170 
BANOO Ms cos ns $6 ,237 $19,924 $177,130 $395,580 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. “Interest not declared or paid to Feb. 28 1933 amounts to 
$15,200 and is not included in this statement. 

During the last 32 years, the company has expended for maintenance a 
total of 13.35% of tne entire gross earnings over tnis period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
9.69% of these gross earnings. 


Hudson & Manhattan RR. 
—Month of February— —2 Mos. End. Feb. 28— 
1903 1932. 1933. 1932. 
$679,0 $805,907 $1,412,580 $1,657,738 
347 499 437 ,306 786.631 897 ,873 


Gross oper. revenue-_--_- 
Oper. exp. & taxes___-_- 











Operating income__-. $301,527 $368 ,600 $625,949 $759 ,864 
Non-operating income- - 25,479 28,212 51,399 64,818 
Gross income- -----.-- $327 ,006 $396,813 $677 349 $824 ,682 
Income charges-------- 314,153 313,755 628,465 640,886 
Net income--......-- $12,853 $83 ,058 $48,884 $183,766 


("Last complete annual report in Financial Chronicle April 2 ’32, p. 2613 
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March 25 1933 


Jamaica Public Service, Ltd. 
(And Subsidiary Companies.) Pog rag ee 
aa -12 fos. . Jan. 31- 
33 ‘aie 1932. 1933. - . 193 











2. 
Gross earnings. -...-._- 0,400 3,368 $787,948 - 599 
Oper. expenses & taxes__ ate 604 40,917 463 ,935 492,288 
Net o revenue-__-__ 0,796 $32,451 $324,013 $332,310 
Inc. from ot her sources x bat 9,000 ---nesews 3,911 
MoPEACRL CeOe oR . 150 $324,013 $336,221 
Interest & amortization. -__-_-_ —— ne 111,731 112,718 
cs $212,281 $223 503 
x Interest on funds for construction on Rae 
os oe b me | 974 years under Stone & on, the ——e 
ay rye ‘or maintenance, which is iocinded i in o ting expenses, 
ones 10 35% "al the entire gross earnings over this 
Market Street Railway Co. 
12 Months Ended Feb. 28— 1933. 1932. 
Ce ee casa dodo ekipeies $7,658,484 $8,464,766 
Net earns. incl. other inc. bef. prov.forretirem... ‘854.178 1,250,466 


Motor Transit Co. 














—- Month of February —2 Mos. End. Feb. 28— 

1933. 1s. 1933. 1932. 
Gross earnings ------_-- $52,838 $63 344 Sines ee:.. seen. 
poem 1S eae 28,243 36,363 ee... eee 
aintenance__________ ,128 8,573 A,008 . ..°. cease 
cre $17,466 $18,407 ae weno 
ED cick bik aera we De oo owes Fae <.<-d, arsed 
Net oper. revenue__-__ $13,664 Ml os: Soe) |. eeark 
Interest & amortiza’n__ _; Se ie eee eee ees 
DOES wctdbiicnannns ki MR eS cake & 2) Snore em 


Note.—Retirements accruals and interest charges on bonds not included 
in the above figures. 


Postal Telegraph-Cable Co. 
(Includes Land Lines Owned.) 
ee of a —12 Mos. End. | a 
5om.8 & cable oper. revs. $1,538,242 $1,988,232 ae ‘rt 489 $26,087 ped 


I ie a 96 ,954 "104:202 1.160.450 
All other maintenance__ 








213,242 232.571 2,685,254 2508" $39 

Conducting operations_. 1 ,268.253 1,561,514 16,681,880 21.611.719 

General & miscelL —. 62.495 69,272 774,559 914/391 
Total telegraph & le 

operating poencmtamae -- 1,640,944 1,967,559 21,302,143 26,940,949 
= telegraph & cable 

at revenues _def$102 ,703 $20,673 $132,347 def$923 312 

Uneos . operating revs_- 16,667 10,833 322,500 83,750 

Taxes assign. to oper -_-_-_ 47,500 50,000 545,000 555,685 

Operating ae... <SHSLOS hy def$40,161 Get8735. 153 mee tr 

Non-operating income- - 2,708 5,624 54,043 113,724 








Gross income- ------- def$164,161 def$34,538 def$681,110 $1,449,022 
Deduct. from gross inc. 215,602 211,559 2,587,725 2,276,008 
Net income-.-.--.---- def$379,764 def$246,096 $3,268,835 $3,725,031 


Income balance 


trans- 
ferred to profit & loss_def$379,764 def$246,096 $3,268,835 def$3740031 


Public Service Corp. of New Jersey. 
a ale: ' a Lette Mos. End. re. _ 


1933. 1933. 
Gross earnings_-_-~------ $9,608,714 $10,846, 7514$123, 055 ,010$135, B08 427 
Operating exps., mainte- 
nance, taxes & deprec. 6,189,041 7,072,269 81,195,594 90,421,887 





Net inc. from oper... $3,419,673 $3. 8S 946 $41. 859,416 $45,386,539 
Bal. for divs. & surp_.. 2,175,112 564,280 27.089.296 30.673 652 


‘2 Last complete annual report in Pocknoiel pode oh Mar. 4 ’33, p. 1548 


Servel, Inc. 
(And Subsidiaries) 


Quarter Ended Jan. 31— 1933. 1932. 1931. 
Net loss after deprec., bond int. and 
after applying specific reserves_._... $240,799 $27,209 $45,199 


ke Last complete annual report in Financial Chronicle Jan. 21°33, p. 507 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
~~ of February—— -12 fas. Ended Feb. 28- 
1933. 1932. 19% 1 
$108,568 si. 269 $1,435, 478 $1,578, 571 
36,104 47,884 609,39 7 


* ’ 
€ 


a ee ee 
Net operating revenue_-_ 
Balance before Gemrec..  <<-.<- «<«««<«- é i 


t= Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 843 


(L. S.) Starrett Co, 
1932-6 Mos. — 1931 
$296,800 $485, 


Period End. Dec. 31— 


1932-12 Mos.—1931. 
ee ee 


$734,110 $1,249,930 











Cost of sales_......--.- x269,141 x348. 635 630,840 750,619 
Selling & gen. expenses__ 140,593 5,041 327 ,944 466,991 

Operating loss____-__- $112,934 $68 ,297 $224,674 prof$32,320 
Income from secufs. & 

int. on bank balances _ 9,525 17,717 22,434 36,802 
Other income__________ 706 1,305 1,185 1,942 

ees 0 oe. $102,703 $49,273 $201,055 prof$71,064 
Other charges (cash dis- 

counts, bad debts, &c) 8,903 11,921 21,801 25,269 
Reser ve for accrued taxes 

ee. + Guietebraial- ° atenmaeie 9,565 

Netlossfor period_.__. $111,606 $61,195 $222,856 prof$36,230 
Surplus credits____--_~- 3,841 10,000 6,734 14,570 





Total deficit to oper. 
$107,765 $5 


5 $216,122 sur$50,800 
Surplus charges_-_-__-_._- 4,434 2 14 


8,007 113.779 





Net decrease in oper. 








surplus before divs $112,199 $115,557 $364,128 $62,979 

Oper. deficit at Sonienien 
ot meee SS 522,657 def18,627 254,048 sur92,670 
Total deficit. _......-. $634,856 $134,183 $618,176 sur$29,690 
Preferred dividends- --- 16,185 17,175 32,865 34,350 
Common dividends_._.. ------ [ene aa ee 249,388 

Operating deficit at 
end of period -_----- $651,041 $254,048 $651,041 $254.048 


x Includes charge for depreciation of plant in amount of $26,858 in 1932 
pre ow $26, fot in 1931. 
o 


carbon ‘complete annual report in Financial Chronicle Sept. 


y Includes charge for depreciation of plant in amount 
3°32, p. 1673 
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Southern Bell Telephone & Telegraph Co. 
——Month of February—— —-2 Mos. End. Feb. 28— 
1933. 1932. 1933. 932. 
Telep. oper. revenues__- $3,902,073 $4,571,793 7,942,062 $9,247,184 
Telep. oper. expenses_.. 2,596,930 3,158,894 5,305,001 6,448,141 








Net telep. oper. revs._. $1,305,143 $1,412,899 $2,637,061 $2,799,043 
Operating taxes______ oa 479,416 487 ,439 963 ,694 968,489 
Net oper. income__._. $825,727 $925,460 $1,673,367 $1,830,554 


k=”Last complete annual report in Financial Chronicle Mar. 4°33, p. 1549 


Sparks Withington Co. 


6 Months Ended Dec. 31— 1932. 1931. 
Net loss after taxes, deprec. etc_.............-- $200, $472 657 


k=Last complete annuai report in Financial Chronicle Oct. 29 ’32, p. 3011 
Tampa Electric Co. 


—-—Month of February-— -12 Mos. End. Feb. 28 
: 1933. 32. 1933. 1932. 
Cena. 55 ie ss aS $327 529 $353,472 $3,754,705 $4,142,456 
Net oper. rev. after depr. 134,986 142,446 1,324,299 1,530,401 
Balance for dividends and surplus______________ 1,289,620 1,482,452 


t= Lasi complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


Union Pacific System. 


Month of February— 1933. 1932. 1931. 1930. 
erating Revenues— 

SRE ciate pln a $5,287,588 $7,104,986 $9,167,138 $10,580,408 
Passenger ____...._---- 51.,936 856,969 1,108,826 1, ,947 
a ain Esp ei 359,455 386 ,866 x e 
SRSA aaa 35,06. 106,230 155,144 227 ,569 
All other transportation -_ 142,372 235,933 261,890 332, 
jp. eee 102,104 160,122 215,025 210,474 





Railway oper. revs... $6,438,520 
erating Expenses— 
Maint ofw 


$8,851,106 $11,318,064 $13,247,221 











t. of way & struct__ 547,530 683,690 1,312,252 1,372,689 
Maint. of equipment_-. 1,396,195 1,677,115 2,518,974 2,799,607 
MI os Sa nna Lis ca wees ,007 268,415 314,665 351,872 
Trans a a 2,581,514 3,232,27 883, 443,740 
M . operations -___- 94,810 167 ,838 235,481 245,251 
heen 502,750 577,217 666,526 667 ,856 
Transp. for invest.—Cro ------ ------ SOR: Ss aathees 

Ry. oper. expenses___ $5,326,806 $6,606,551 $8,930,121 $9,881,015 

Income Items— 
Net rev.fromry.oper.. 1,111,714 2,244,555 2,387,943 3,366,206 
Railway tax accruals___ 800,000 1,039,552 1,261,057 1,375,482 
Uncoll. ry. revenues--__ 802 951 486 448 

Ry. oper. income._._ $310,912 $1,204,052 $1,126,400 $1,999,276 
Equ Pp. rents (net Dr.)_-_ 327,819 332,093 422,252 346,154 
Joint fac. rents (net Dr.) 62,591 49 364 46,191 46,963 

Net income_-__-__-_-_-_- $79,498 $822,595 $657,957 $1,597,159 
Aver. miles of road oper - _ 9,816 ,84 9,860 , 
Ratio of exps. torevs... 82.73% 74.64% 78.90% 74.59% 

2 Mos. End. Feb. 29— 

Operating Revenues— 
| ees eeiaebeiapers $11,116,124 $14,533,806 $19,628,272 $21,876,493 
Passenger ___..___.---- 1,138,855 1,836,652 2,466,943 3,245,990 
Sige eee ees ,013 761,636 $ 850,141 
NR 86,805 255,990 312,302 432,819 
All other transportation _ 306,748 504,360 563 ,566 697 ,970 
| See ee 255,459 327 ,252 461,503 460 ,302 





Railway oper. revs__-$13,606,004 $18,219,746 $24,266,169 $27,563,715 
erating Expenses— 


Maint. of way & struc__ 1,122,401 1,407,924 2,686,779 2,699,128 
Maint. of equipment__._ 2,906,713 3,453,717 5,197,568 5,671,078 
pa is A eS 435,943 575,401 660,300 14, 

Transportation __-_-_-- 5,348,366 6,900,877 8,281,335 9,516,340 
Miscell. operations -_ - _ - 232,184 341,966 497 ,685 529, 

aE eee 1,029,262 1,227,869 1,333,569 1,556,164 
Transp. for invest.—Cr.  ..---- ------ OE) Caen Pes Pee 





Railway oper. exps--_-_$11,074,869 $13,907,754 $18,655,124 $20,466,296 
Income Items— 








Net rev. fromry.oper_. 2,531,135 4,311,992 5,613,045 7,097,419 
Railway tax accruals... 1,600,000 E 550 2,521,742 2,759,018 
Uncollectible revenue - __ 1,701 2,208 1,274 1,155 
Railway oper.income- $929,434 $2,214,234 $3,090,029 $4,337,246 
squat rents (net Dr.) 718,905 705,429 ,090 715,376 
Joint facility rents (net Dr.) 115,326 89,261 108,269 94,836 
Net income-_-_-_-_-_--_-_- $97,203 $1,419,544 $2,085,670 $3,527,034 
Aver. miles of road oper - 9,51 ,84 9,8 ¥ 
Ratio of exps. to revs-__- 81.40% 76.33% 76.87% 74.25% 


k= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1366 


Western Union Telegraph Co. 

Month of January— 
1933. 1932. 

Telegraph and cable operating revenues-_-_-_-_----_-- $6.779.474 $7 192,535 


Repairs ,026 529,701 
All other maintenance 713,207 788,224 








ES EEE NE ae 3.923.260 4,769,961 
General and miscellaneous expenses_ _-_-_------- ay 344,807 413,589 
Total telegraph and cable operating expenses__._. 5,476,300 6,501,475 

Net telegraph and cable operating revenues__-__. $302,874 $691,060 
Uncollectible operating revenues____________-_-- 40,454 32,366 


Taxes assignable to operations. ______- 289.833 292 ,666 








IN ni en ns oho omnes _... def$27,413 $366 ,028 
NN nn a OE Sak etn ee i 176,380 182,383 
Gross income - - _ ____- 0s «ae = bande Rabiiee a wea ; $148 ,967 $548,411 
Deductions from gross income__________-.------ 713,331 721,857 





ES REELS LAT ELE ES OE 
Income balance trans. to profit and loss__ 


.. -def$564 364 def$173 446 
def$564 364 def$173 446 


oS 


FINANCIAL REPORTS. 


General Foods Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 


President Colby M. Chester Jr. says in part: 


Current assets were $32,318,611 on Dec. 31 1932, compared with $35,- 
787,730 for the preceding year, while current liabilities were $5,223,580, 
compared with $5,405,543 in the preceding year. The ratio of current 
assets to current liabilities at the end of 1932 stood at 6.2 to 1 compared 
with 6.7 tol the year before; 5.3 to 1 for 1930, and 3.7 to 1 for 1929. 

The fourth quarter of the year, normally the poorest quarter, suffered 
unusually during 1932 because of the following factors: (1) general busi- 
ness uncertainty pefore and after the national election, resulting in reduced 
sales volume in October and November, aithough an improvement occurred 
in December: (2) stock protection charges and price readjustments to protect 
our franchises against abnormal competition; (3) write-offs on inventories 
due to very low commodity prices at the year end: and (4) heavy expenses 
incident to improvements in some of our products. 


Financial Chronicle aes 
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tions for January, February, and the first 
two weeks of March 1933, indicate entiatactery earnings for the first 


Your man ent has considered it a e responsibility to protect its 
valuable product franchises and PABA has maintained advertising 
ond anien promotion essential to this business, despite reduced dollar sales 


a Lyeare te anking  comaniny box bees free from losses. At 
the end of 1932 General Foods’ claims on iced Wack aumoumaed to $139,473 
a substantial portion of which will be realized 


The income account, surplus statement and ‘balance sheet as of Dec. 31 
1932 will be found in the advertising pages of this issue.] 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS 
{Not including profits prior to date of acquisition of subsidiary com- 
panies acquired.] 
Calendar Years— 1932. 1931. 1930. 1929. 
Sales to customers-_- --- $45,384,367 +$58998,990 $117463 867 $128036792 
x Cost and expenses____ 32,374,087 37,373,518 94,547,963 y107962,111 


However, the rate of o 














ee ate $13,010,280 $21,625,472 $22,915,904 $20,074,681 
Other income. ________- 924,660 850,352 799,184 1,635,242 

Total income__-___-_-- $13,934,940 $22,475,824 $23,715,088 $2: ,709,923 
Depreciation. _..______ 2, 678 2, 865 2,142,727 See Xf 
Income taxes__________ 1,550,380 2,001,240 2,486,766 2,287,609 

Net profit._......-- $10,343,882 $18,153,719 $19,085,595 $19,422,314 
Previous surplus__---_-_-_- 13,111,943 15,134,256 11,824,178 9,293,342 
Refund of prior yearstax $-----.- ------ WO MID 322 saw wes 
Adj. for res. of unreal 

loss on ey a 

in Canada nee i. DE: > onbane ic cece eae pe ae 
Adjust. of min. int. in 

Pee Cees... 2 Cane. weekee: cnjcteae ane Skt meee 

Total surplus_______- $24,983,696 $33,287,975 $30,985,678 $28,715,656 
Good-will of subsidiar 

companies written Of ...-.-20 9 -s222500 Seek 1,975,803 
ne Oe ee eo At ee cee Cr392 556 
Res. for fluct. of value of 

marketable ties _ 135,912 RR dons ioe 430,000 
Excess of cost over tang. 

assets of cos. complet. 

acquisition _._______- eer Ae See | aches ew eene 
Prov. for unreal. loss on 

REPS eee eee re ng Her ee 


538,053 
Common dividend (cash) 13,167,787 15,767,147 15,851,423 14,878,231 
Surplus at Dec. 31_--~ $9,832,589 $13,111,943 $15,134,255 $11,824,178 
Shares of common out- 
5,251,501 5,275,667 5,256,843 5,274,527 
$1.97 $3 .44 $3 .63 $3.68 





standing (no par) _--_- 
Earns. per share on com. 

x Includes selling, distributing, administrative and general expenses and 
other charges (including proportionate share in results of operations of 
controlled companies). y Includes depreciation. + Gross profit from 
operations, sales not stated. 


CONSOLIDATED BALANCE SHEET DEC. 31 (COMPANY AND 
SUBSIDIARIES). 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— 3 $ 
Inventories -._.-- 15,479,347 15,820,292 | Accts. pay. curr_. 1,331,291 1,434,030 
Accounts & notes Accrued liabilities. 618, 545,298 
receivable-__-__-- 6,113,062 6,168,682} Accept’s payable. 1,553,691 1,161,886 
Marketable securs. 2,705,179 3,294,477| Notes pay.tobks. -.---- 125,000 


Cash on hand and 
in banks --.._--- 8,021,023 10,504,278 
Investm’t in co.’s 


Provision for in- 
come taxes__--- 1,720,557 
Deferred credits.. 109,762 


2,139,329 











common stock... 5,128,101 4,592,809] Min.int.insub.eco 487,732 -..-.-.. 
Invest. & adv__.. 4,589,400 2,848,773| Employees’ paym’t 
Property accts_.z21,139,448 24,284,827} .on subscription 

Trade marks, pat- to com. stock - - 51,434 141,142 

ents & good-will 1 1] Notes payable_... --.-.--. y1,711,625 

Deferr. charges to xCapital stock. ___48,402,349 48,371,754 
operations - - - - - 931,884 1,227,867|Surplus and un- 

divided profits. 9,832,589 13,111,943 

Cebel siccmeud 64,107,446 68,742,007} Total _.....--- 64,107,446 68,742,007 


x Seyremmnss by 5,359,742 (5,359,127 in 1931) shares (no par value), of 
which 108,241 (83,460 in 1931) are held in treasury. y Convertible at 
comment © option into preferred stock of subsidi company. 

z 


er depreciation reserve of $15,683 ,988.—V. 136, p. 850. 


Chesapeake & Ohio Railway Co. 
(55th Annual Report—Year Ended Dec. 31 1932.) 


J.J. Bernet, President, states in substance: 


Financial.—As of Dec. 31 1932 there were outstanding 7 ,652 €1 hares 
of common stock (par $25) and $91.66 of scrip, of which one share of «he 
a A : th youu "34000 6% ge oe ertible prefer“ed stock 

uring the year, cumulative conv: e pr 
series A, was converted into a ithe amount of common stock on a basis of 
one share of preferred stock for four shares of common stock 

As of Dec. 31 1932 the par amount of $400 cumulative convertible 
preferred stock, series A, outstanding was $123,500. 

Pursuant to the report and order of the I.-S. C. Commission dated 
Jan. 19 1932 company issued $28,142,000 par ref. & impt. mtge. 44% 
gold bonds, series C. These bonds were issued to refund a like amount 
of 5% 1st lien & impt. mtge. bonds, and are held in the treasury of Comapeny « 

sy unded debt in the hands of the public was decreased $6,008,000 during 
the year. 

Loans and bills payable increased during the year $3,950,000, repre- 
senting two-year notes due Jan. 31 1934, issued in connection with the 
acquisition of securities of other railroad companies hereinafter mentioned. 

feneral Remarks.—The general nation-wide economic depression con- 
tinued with greater severity during the year 1932 than in the two previous 
ears. These conditions affec company’s revenues, which decreased 

20,826,311, or 17.4%, under the year 1931. Management, however, 
was able to reduce operating expenses to. the extent of $18,532,746, or 
24.9%, of which approximately $3,400,000 represents deductions of 10% 
from the pay, checks of employees pursuant to agreement reached at Chicago 
Jan. 31 1932, and other reductions in wages and-salaries of officers an 
employees. The ratio of operating expenses to revenues, therefore, was 
56.7%, compared with 62.3% for the year 1931, or a decrease of 5.6%. 

Notwithstanding the necessity for economies which, as shown above, 
were accomplished, the uipment, roadway, track and structures were 
maintained in good condition throughout the year. 

The revenue coal and coke tonnage was 44,704,147, a decrease of 14.6%; 
other revenue freight tonnage was 7,640,395, a decrease of 28.9%. Tota 
revenue tonnage was 52,344,542, a decrease of 16.6%. Freight revenue 
was $92,115,125, a decrease of 16.2%. Freight train mileage was 8,923 663 
miles, a decrease of 21.1%. Revenue ton miles were 15,572,338,64 
a decrease of 15.3%. Ton mile revenue was 5.92 mills, a decrease of 
0.8%. Revenue per freight train mile was $10.323, an increase of 6.3%. 
Revenue tonnage per train mile was 1,745, an increase of 7.3%; including 
company’s freight the tonnage per train mile was 1,811 tons, an increase 
of 6.6%. Tonnage per locomotive mile, including company’s freight, 
was 1,675 tons, an increase of 7.4%. Revenue tonnage per loaded car 
was 43.9 tons, an increase of 2.3%. Tons of revenue freight carried one 
mile per mile of road were 4,956,659, a decrease of 16.0%. 

Passenger revenue was $2,691,277, a decrease of 34.5%. There were 
1,155,966 passengers carried, a decrease of 37.5%. Revenue per passenger 
mile was 2.754 cents, a decrease of 14.7%. Passenger train mileage was 
5,019,779, a decrease of 11.6%. 

Important construction projects completed and in process during the 
year were tunnel improvements in Virginia and West Virginia to provide 
ample clearance for the largest locomotives and modern rolling stock now 
in service; separation of the grades of the railroad and streets and _ high- 
ways at various locations; the construction of new and the extension of 
existing sidings: the rebuilding and extension of bridges; track and signal 
improvements in connection with the new Cincinnati Union Terminal; 
and other important improvements. 
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re year 1082 such ook coeemeeiine were made effective 
Jane Tose. eM and Distributing Tg ato og 
ial ee sy ting deposited wi the Railroad Tonle Caspers. 


loaned to ee fixed interest obligations 
and ho avoid default thereon in 


accordance with said yee. ; 
The I.-S. C. Commission, on July i 1932, issued its decision, ‘‘Plan 
for consolidation of the railway pro es of Continental United States 
into a limited number of systems, 159 I. rn ©. 522, in so far as it concerns 
gs ey ies in Eastern ange oh ‘oo New En modified 
n part Under this decision, System No. 6—Chesapeake & Ohio-Nickel 
Piste includes the Nickel Plate road, Erie a. a Marquette Ry., 
Wheelin & Lake Erie Ry jenien Valley R R., Bessemer & Lake Erie 
& Eastern I is Ry. and various short lines, trackage 
righ saa interests in Rannaord railroads. to be owned jointly with one or more 
the other three 
In February ak cseues umpeny go 46,200 additional shares of the 
common stock of Pere Marquette Ry. and, under an age’ agreement, 
the right to uire 167, shares of the common stock of New York 
& St. uis RR. and 215,000 shares of the common stock of 
mie R. These transactions are reflected in the attached balance sheet 
in accounts investments in affiliated companies $510,048, special 
dain $3,440,700 and loans and bills payable $3,950 ,000. 


GENERAL INCOME ACCOUNT FOR CALENDAR YEQRS. 


























aii ias - 1931. 1930. 

ating enues— 

Fro ht ane oe eee al a a 92,115,126 109,882,030 125,833,665 

Passenger traffic__..._._.._...___-- 691, 4,110,247 5,529,701 

Tremaportation WE MOMs oa cna 1,083,715 i’ "111.537 103,548 

Trans tion of express________-- 3, ‘8 932,374 

M meous frdliemst............-. 2,151,234 3,352,817 3,189,785 

Miscellaneous passenger__.________- 280,821 441,649 641,301 
Total operating revenues___..-.-- 98,725,859 119,552,170 137,230,375 

erat enses— 

BP ardent odes way and structures__ 10. 382,493 15,397,178 18,592,520 
Maintenance of equipment_-______-- 873, 77 22,704,390 YI HTE 
sinesh tion ~<—<-<- ‘ em ee ewww wwe . Sere 30.373.791 oan ee 

eous Operations. __-------- é : , 
a a 553,799 3, LF § 274 4,276,458 

ES for investment—Cr--_ 41,069 216,126 127,441 

Total operating expenses -_-------- 55,965,115 74, A 861 86,966,517 
i 2.3%) (63.4%) 

Net operating revenues._._.....--- 42,760,744 45, OS 369 50,263,858 

Railway tax accruals__.__.___....-- ‘341,428  9.624:880 ,302,194 

Uncollectible railway revenues. ----- 16, 11,974 9,326 
ben mena J operatin *-amege ohio aiins 33,402,330 35,417,455 i 952,337 
Eqs uipment rents—Net-__......----- 557,945 1,109,773 364 

Joint facility oo ae Er th ae 1,458,006 1,197,285 i 131,474 
Net ag ted yg ot income_.--- 32,502,269 35,329,943 40,523,227 

Income from Sources— 

Income from investmentsand accounts 1,369,814 2,013,104 4,230,554 
Miscellaneous _-._.-..-.---.--..-.- 434,218 255,618 10,484 
ee SD | cho 34,306,302 37,598,665 44,964,265 
Deductions from Gross Income— 

Interest on debt__.._...---------- 10,618,570 10,721 O66 10,630,526 

Rents for leased roads______------- 36,826 ry 69,902 

Loss on C. & O. grain elevator __---- 14,827 15 308 15,503 
Miscellaneous. --._.-------------- 108,324 112:687 141,317 
Total deductions_.._....._.._--- 10,778,547 10,902,182 10,857,249 

re a oa oe 23,527,755 26,696,484 34,107,017 

sition of Net Income— 

Inc. applied to sink. & other res. funds 143 ,333 138,138 133 ,484 

nc. bal. transf. to profit & loss... 23,384,422 26,558,346 33, #73. 532 
Profecred Git WS eae 2 8,707 4,313 
Common dividends_-__.......-.---- 14,351,960 19,130:957 17, 096: 135 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 

Assets— $ & Liabilities— $ 3 
Invest. in road. 351,235,465 347,469,702] Ist pref’ence stk 3,000 3,000 

Equipment -_169,951,433 170,578,643 | 2d pref’ence stk 200 200 
Invest. in leased 6% % cum.conv. 

prop., miscell. . stock __. 123,500 127,500 

-prop.,&c 3,633,139 2,735,781|Common stock.191,320,342 191,316,367 

Sin De eek ome 534,701 | Com. stk. Chesa- 

. Hew of & Ry. 

mortg’d prop. Co. of Ind- ._ 900 900 

ietusiuiio>: aatien> 350,399 | Com. stock held 

Inv. in afftl. cos.141,818,783 139,231,711| by or for the 

Other investm'ts 662,032 655,926| co. atdate.-.. -..... Dr.25 

iicacdm dam 3,239,227 8,106,276| Prem. on com 

Special . deposits 10, ‘415, 114 8,493,374} capital stock. 2,301,093 2,301,093 

Mat'l & supplies +277 =. 4,882,111] Funded debt_-_- 221,843,000 228,890,000 

an a ‘278, 225 5,578,917) Loand and bills 

Deferred a 673,349 7, payable _.__. 3,950,000 }#...... 

Unadj. debits... 2, S77. 830 3,867,993| Audited accts. 

wages payable 5,048,185 7,768,547 
Divs. mat. un »787 951 4.787.712 
Other liabilities. 4,833,713 4,572,593 
Tax Hability._- 8,126,583 6,453,387 
A deprec. 60,684,764 54,220,038 
Other credits... 4,044,435 3,599, 

1,236,650 1,398,436 











Fund. debt ret’ 
through ine. & 
surplus-_-_.-_-. 1,101,810 1,081,905 
Sinking fund res. 6Al, 250 534,701 
Prof. & loss bal. 159,018, '937 155,244,540 
eet 695,006,874 688,122,823! Total_--.-_-_. 695,005,874 688,122,823 


me “36, p. 2826. 
The Studebaker Corporation. 
(Annual Report—Year Ended Dec. 31 1932.) 


A. R. Erskine, President, says in part: 

For the first time in its history, the operations of the corporation resulted 
in a loss. The automobile industry operated at from 10% to 20% of 
capacity during the year, uction declining particularly in the last half. 
The total production of 1932 was 42% below t 1, while the United States 
registrations of new cars, namel 99, showed a decrease 
of 42.5%, and were the —_ since i918: The ‘corporation sold 49,868 
vehicles dh. 202 in 1931. The registrations in the United States 
of new St baker Ei erce-Arrow -_ tore pe peacenanee cars were 44,660, a 
decrease of 12.5% o en A and were 4.1% new nger car registra- 
tions, ae compared with 2.7% in 1931 pt Stude er and Pierce-Arrow 


c 

“Rectading the operations of White Motor Co. and guiecidiacien. in which 
the —ee 8 majority stock interest was not acquired until Oct. 18, the 
net sales of Studebaker Corp. and oe mye g companies, including 
Pierce-Arrow Motor Car Co., amounted to $46 830, as compared with 
part 406. 858 last year, a decrease of 28.2%, and the net loss, after deducting 
wy pons A interest, was $8,279,805, as compared with a net profit of $859,805 

@ previous year. 

Seventy-one per cent of the year's ries were sustained by the last half, 
as sales volume declined to less than $15,000 

Dividends amounting to $992,465 paid on the pret. stock for the full year, 
and one di —e of a conte on the common stoc lared in January 1932, 
were ~s he quarterly dividend due to be paid on the 

" “Ja tock Mase 1 11933, was omitted by the directors at their meeting 
as eT 

consolidated balance sheet of Dec. 31 1932. including 


of 
Whine Motor Co., shows total current assets $33 ,233 ,836; current | bilities 
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March 25 1933 


$11,452,593; and working tal $21,781,243. tive figures no 
includh White Motor Co.. a Dec. 31 1931, aoe $30, "201 .996, $13 ,643 783, 
a 

On Sept. 13 1932, a special meeting of the Studebaker directors was held 
in South Bend and an offer of exchange to be made to the common 
holders of White Motor Co., was unanimously approved and submitted to 
the directors of White Motor Co. who, on the same date, wnanimously 
voted to submit it to the shareholders and to recommend its is acceptance. 
The exchange offer provided that, under certain conditions, for share 
of 1. $n cash, up deg the total of 625,000, Studebaker would pins 


25 par amount of 6% gold notes of Studebaker Corp., 
1932, feos te interest at 6% per annum on $25 to Dec. 1 1932, ah g 

3. One share of Studebaker common stock 

On Oct. 18 1932, the plan was consummated by the exchange of more than 
a sufficient number of White shares, viz.. 88%% thereof, and on 25 
the corporation sent a circular letter to its stockholders containing a full 
report of the entire matter. Su upplementary eee were made, 
tending the expiration dates of ti hange o to give White por re 
stockholders an one to d t their stock, and on Dec. 31 1932, 
the corporation's holdings were ,168 shares, constituting 94.91% of the 
total, for which it had issued 593,168 shares of its common stock and $14,- 
829,200 of its 6% Ee notes, and paid $5 per share cash, plus interest on the 
notes to Dec. 932. The White Motor Co. later id a cash dividend of 
$5 ow share to Mn stockholders of which the corporation received $2,965,080. 

der the terms of the indenture, the 6% gold notes of the corporation, 
dated Dec. 1 1932, are due in 10 peat provided the ———— grants the 
noteholders, before Dec. 1 1933, the br Sew of converting their notes after 
Dec. 1 1934, into the common caaae of Studebaker Corp. in the ratio of one 
share of stock for each $25 par amount of notes. In the event that the 
ee does not grant this privilege, then the principal of all notes 
shall be declared due and payable Dec. 1 1934, unless, on or before Oct. 1 
1934, the holders of 75% of the notes shall request the trustee not to make 
the declaration. 

At the annual meeting of the Studebaker stockholders in Jersey City, 
N.4J., on April 25, 66 2-3% each of the pref. and common shareholders must 
vote to a prove the conversion and authorize an increase of the common 
stock sufficient to cover the requirements thereof. Notices and proxies 
are being mailed to stockholders, giving full particulars. 

The item in the balance sheet ‘‘due from employees on stock purchase 
contracts $1,158,622’’ covers obligations taken —— from two of company’s 
banks last year under stock Y ae ge contracts, approved by the directors 
in 1930, wherein 99 senior and junior executives oft eco ss (excluding 
the Chairman and President) , poate ge subscribed 3,000 shares of 
Studebaker common stock, amounting to $1,442, 970. They obligated 
themselves to make monthly payments to the banks, Which payments would 
be forfeited either through default of monthly payments or upon their 
leaving the service of the tion unless, at the time of leaving, the 
value of the stock exceeded the unpaid subscription, in which event they 
would receive the difference. The Sy) jenn agreed to repurchase the 
balance of the individual commitment of any employee who failed to make 
his payments, and also upon the — of ng banks to take up the entire 
balance due them, and this demand w 

As of Dec. 31 1932, _ were 93 cubuettbers: remaining, and 61, - shares 
of stock held as securit payments due from said subscribers had been 
ponees met. and this is true up to March 1 1933, through ph moe 
rom their salaries, although two or three oly reductions have been made 
in the case of every man. 


ted Dec. 1 


During the year the corporation speemees. under the provisions at ie its 
——, 3476, ~4 value of its 7% ‘3 wok of which $469,800 

urchased d 1932 at a cost oe $338, $338,074 4. It also purchased, in the 

pelos et, $840,000 of. ierce-Arrow 6% stock at a cout of $235,970, 


and 2, 400 shares of class A stock at a cost Swot oF $15.350 Of the total of these 
purchases, at a cost of $587,024, 89% was made ez the first half of the year. 
Credits of the difference between cost and par or book value, $726,788 were 
made to surplus accounts as of Dec. 31. 
The adjustments in the common stock and Se gene oat oui 
app proved by the stockholders on April 26, were dul (aye ive te ¢ by the 
ectors. The directors first apeenenmese $16, 000 of the capital 
surplus to oaroes for plant and property account, but as of Dec. 31, 
restored $6,000,000 to the former account, leaving $10,000,000 in the 
reserves for meat and "oe Tk account. Against this reserve a charge was 
made on Dec. 31 of f $5. 735. to reduce the pee Ss dagy onengt ad 
body and chassis stamping dies, jigs and fixtures, to $1; harges 
depreciation on plants $227,295, and leasehold porperties $378: 035, Cad med 
a credit balance of $5,970,912 in this account at Dec. 31 1 
While the trade name, good-will and patent rights ame of the corpo- 
ration was reduced to $1 by charges to the capital surplus account, the ac- 
count stands in the current consolidated balance sheet at $5,389,000 be- 
cause of the addition thereto of White Motor Co. item. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
{Includes subcompanies and eee. Arrow ~£ > gad Car Co. but exclusive of 


White Motor C 
bey 3 _. i. Rk + 
Number of vehicles sold________ 9,868 58,202 269 7 653 


Net sales in the U.S. & abroad__.$46, 233° 830 $64, 406, 858 $86, 083. .939$145, 303 "834 
Net earns. from sales, after deduc. 

cost of mfg., sell. & gen. exp., 

but before deprec., repairs & 

replacements to plant & prop- 

erty, & other net income_____ loss4,191,645 
Reserves for depreciation _-_-___- 1, 
Charges to repairs & replacements 2, ‘483 ,982 


6,646,035 
2,251,586 
3,643,374 3,633,328 











Balance of earnings_---_-__-_- loss$8 ,396 555 $751,074 $1,429,237 $12,805,117 
Interest received, less paid_-_-_-_-_- 290,428 81,327 120,943 202 ,049 

NE NN inca loss$8 ,686 ,983 $832,401 $1,550,180 $13,007,166 
Pe ese ern wee AO ccs tence mane * 
Reserves for income taxes__.....  _____- 7,199 9,978 808,371 

Net profits for year_______ loss$8 ,686 ,983 $825,202 $1,540,203 $11,928,261 
Minority int. in subsidiaries ____- Cr.407,178 Cr34,603 539 ,986 582,233 
Divs. paid on Studebaker pref. stk 420,952 460,250 472,500 499,450 





Balance net profits applicable 
to Studebaker com. stock_def$8,700,757 
Surplus account Jan.1__________ 15,975,737 
Items transf. from earned surp. to 
capital surplus: 

Cost in excess of book value at 
date of acq. of invest. in P.-A. 
common stock.......-..... 

Disc. on P.-A. pref. stock, pre- 
viously taken up_.-....__- Dr513,708 

Disc. on Studebaker pref. stock 
retired 


$527,716 $10,846,578 
30,561,767 36,681,039 





I goon been ceess $11,567,039 $18,912,050 $31,089,483 $47,527,618 
Divs. paid on Studebaker com. stk 571,513 2,353,695 7,355,299 9,536,230 
| ER ASAE EES a $0.30 $1.20 $3.75 $5 
Approp. for stock div. Studebaker 3,051,520 
Approp. to reduce cost of Stude- 
baker’s invest. in Pierce-Arrow 
Motor Car Co. to book value__ 
Premium on Studebaker preferred 
SG NOL.. «csdaanedaeoces 
Past model parts written off__-__- 
Adjust. of 56,368 shares treasury 
common stock to basis of cap- 
NE PRN bien ccwideocdcawe 
Approp. to further reduce book 
value of Detroit plants & prop. 
not presently used in mfg. oper. 2,918,323 


aSurplus account Dec. 31__-_-- $10,352,281 $15,975,737 $18,512,494 $30,561,767 
Earns. per share common stock 
$0.20 $0.27 $5.53 


SE oo ndnodnassconnce Nil 
pecial surplus of $8,505,000 in 1932; $8,100,000 in 1931; $7,695,000 in 


178,629 4,378,100 


ee) ee 





a Includes s 
1930, and $7,290,000 in 1929. 

Note.—The results of operations of the White Motor Co. and subsidiaries since 
Oct. 18 1932 (date of acquisition) to Dec. 31 1932, are not included in the above 
statement. The losses of the White Motor Co. and subsidiaries for the year 1932 


amounted to $3,618,762. 
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CAPITAL SURPLUS ACCOUNT DEC. 31 1932. 
pital by the reduction in stated value 


Transfer from ca 
$40 to $20 each of | ,961 ,413 shares of common stock 


from 
haisiiate i ico Ss $39 228,266 


good-will & patent rights reduced to nominal value 


ie name 
of $1 (Studebaker Cc 
Transferred to 


Adjustment of valuation of Be .368 shares 
from 


ey A a BR eR Seek Ee aS 19,807,276 
to reserve for plant & property 000 


account 
Of common stock held 


hed RES IEEE a Pes 1,127,360 
ment of investment at date of acquisition of Pier 
‘w common stock to book value (see earned surplus) - - - -- - 4,675,558 
Adjustment of investment in subsidiary companies, &c., to 
fh ORR ER cate AR A Bia Rima. Be Ran ot dE ALA GE RR Oe Cr6,727,145 
Capital surplus account Dec. 31 1932--..-------.----------- $10,345,211 


CONSOLIDATED BALANCE SHEET DEC. 31. 


(Incl. White Motor Co., Pierce-Arrow 


Motor Car Co. & other subsidiary cos.] 


1932. al931. 1932. a1931. 
Assets— $ $ TAabdilities— 
le SE 9,644,373 9,931,794) Notes payable_. 6,291,000 5,500,000 
Sight drafts outst 545,053 1,578,059] Accounts payable 2,915,946 5,836,618 
N.Y. City 5%% Deps. on sales 
Encinas S00,470 — cannne contracts _..- 300,694 385,746 
Other investm’ts 264,213 70,756 | Sundry creditors 
bNotes & accts. & reserves, incl 
receivable_... 4,970,148 2,410,207] accr’d payrolls 1,944,952 1,921,387 
Inventories __.. 17,409,569 16,211,179] Res. for conting_ ili 8 OR 
Due from empls. Res. for fire insur SE oc Sete 
on stock purch. Real estate mtgs. 
contracts.... 1,158,622 ...... lerce - 
Deferred phen 704,775 730,337| Motor Car Co 333,750 355,875 
cMfg. secured 
property oo So. gold debentures 
Bend, Ind.;De- White Motor 
troit, Mich.; Realty go ed 1,490,000 -..... 
Clevela ADs 6% gold 
Buffalo, N.Y.; (Studeb’r Pag ) SS ee 
& Walkerville, Min. st’kholders 
ie iki iain 58,513,399 61,886,445 nterest: 
daBrch. house real In P.-A.M.Car 
: Co. pref.stk 4,543,557 5,600,000 
ho ---- 9,754,129 4,538,647) In P.-A.M.Car 
Invests. inp & ad- po class A 
es a a es ee a Boy I ee an eb easy 209 ,283 
trolled cos. not Inwhites. Co 
consolidated: common stk 1,698,217 #-..-... 
Capital & surp 753,985 25,056 | 7%cum.pref.stk. 5,823,200 6,300,000 
advances -__. 375,626 249,347| eCommon stock 49,260, 4 76,201,800 
Invests. in other Capital surplus. 10, cS aaa 
2os., incl. The fEarned surplus 10,352, 381 15,975,737 
CitizensHomes 
Lo Sea lea 673 ,462 839,424 
Invest. in Stude- 
baker pref. stk. 
(70 shs.) held 
forretirement. -.---. 7.918 
Trade name, 
good-will, 
Patent - Rng 5,388,911 19,807.278 





Total....--- 110,556,747 118,286,448 


a Excludes White Motor Co. b Be reserves 0! 


$168 ae in 1931. 
in?19 d Af 


ec After 








Total_-...-- 110,556,747 118,286,448 


f $851,607 in 1932 and 
8,242,163 in 1932 and $19, Prag FS 


reserves of $2 
ter reserves of $3,424,205 in 1932 and $847 .080 in 


e Represented by 2 AC: 013 no par shares in 1932 and 1,905,040 in 1aet° 


f Includes special surplus of $8,505 
Notes.—Three 14% quarterl 


in 1932 and $8,100,000 in 193 
ef. sok © cans of Ccaaet 


Motor Car Co. in arrears Dec. 31 1932, $319, 
There was a contin — liability as of Dec. 90 "1932, in connection with 


liquidation sale to 


ment to 
cured by 


ommercial Investment Cis. F 
customers’ notes receivable of White M 
urchase in case of makers’ default. 
ect liens on trucks and busses.—V. 136, p. 1903. 


‘Inc. of $5,182,512 
Securities Corp. under agree- 
All of these notes are se- 


otor 


(The) White Motor Co. 


(Annual Report—Year Ended Dec. 31 1932.) 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 














Operating loss $3, 180° 235 $3 383 666 $1 $91 602 f$2 483 332 
avUperating iOSss......-.. » ’ ’ ’ ’ ’ , 
Discount on purch., int. ° 

earned other 

income—net -__-.---- 170,473 153,910 618,100 429,314 

Total loss__._....... 618,762 $3,234,956 473 ,502 pf$2 ,897 ,646 
Estimated Fed. taxes_-- ewe ee gptcnten “= 50,000 
Adj. earns. of subs_._... = ____-- b464,244 bCr389,727 Cr327,719 

Net loss for year__--_- $3,618,762 $2,770,712 $83 ,774 pf$2 875,365 
Previous surplus______- 7,979,238 6,991,081 8,677, 530 6,802,165 
Surp. aris. from excess p= 

par val. over cost of 

capital stock retired... 1,004,615 4.113.619  -.---. -...-. 
Excess of par value over 

cost of White Motor 

Realty Co. 6% debs-_- lind ee ea Tg ae aoe Sa eee RR Se © 

Total surplus_______- $5,370,731 $8,333,988 593.756 $9,677,530 
es ee 3. ,000 354, as ,675 . y d 
Bees. Ter ins. cere. ee nw ewe a. eee 
Loss on liquid. of White 

Motor Securities Corp 0 Sie FR i ore ns ee en 

Surplus, Dec. 31_---- $2,093,346 $7,979,238 $6,991,081 $8,677,530 
Shares capital stock out- 

standing (par $50) --- €25.908 650,000 800,000 800 ,000 
Earned per share_----- Nil Nil Bina 59 


a After deducting manufact 


services, and admin. 


Ne. selling 
b an SS adjustment of book value of investment in White pores 








Securiti and White Motor Realty Co. c Derived as follows: 
Sales, $17. “116, 867: deduct., cost of sales, $19,796,948; depreciation, 
$807 ,279, nd repairs and renewals, $301,875; loss, as above, $3,789,235. 
BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). 
1932. 1931. 1932. 1931. 
Assels— $ & Liabilities— $ $ 
aBldgs., real est Capital stock _____ 31,250,000 32,500,000 
pO by ea a "10, 697,139 8,545,134!| Accounts payable. 666,021 1,108,582 
G’d-will, pats., &c. 5,388,910 5,388,910] Accrued taxes,&c. -_____- 207 ,928 
Tuv. in affil. cos.. 865,758 b3,530,480|White Motor 
Studebaker Corp. Oa ee 36,563 
gold notes. -__-- 960.200: iiceentae Sundry credit & 
White Motor Sec reserve, includ. 
la arias aes 2,808,020} accrued payrolig 438,555 + -.-..-. 
Inventories - - - - - - 8,397,422 9,219,3271|6% secured 
N. Y. C. notes... 400,480 504,199 gold debs____-_- eS 5 eee 
Insur.fundsinvest 143,956 143,217 Re ae 988,479 945,743 
Other ee yp 190,400 1,321,801)/ Surplus_._.___ _-- 2,093,346 7,979,238 
U. 8. Govt. securs. --.---- 4,068,447 
Notes mee ta ge 3,252,018 084,068 
Accts. receivable _ - | 1,596,005 
PO a 7,186,457 4,056,768 
M - accounts 
receivable, &C.. ------ 153,332 
Deferred charges 154,662 388,346 
a acta dial 36,926,401 42,778,056 RR I 36,926,401 42,778,058 


ty Co. 





9.347.572 allowance for de 
“490,949 in 1931. includ “FY, common stock of 
Srp. (book value) $2,248 


ital 
(book value) 31 Mero. cone! 


eciation in 1932 and 
hite Motor Securities 
stock of the White Motor 
136, p. 1581. 
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The Pierce-Arrow Motor Car Co., Buffalo, N. Y. 
(Annual Report—Year Ended Dec. 31 1932.) 
A. R. Erskine, Chairman and President, says in part: 
Net sales amounted to $7,988,956, as compared with $11, ans. 657_ last 











year, a decrease of 33.01% Net losses 5 for the year amounted to Coy +4 7 
430, ‘as compared with $4 $476,043 last year. an increase of $2,555, 
analysis of the figures, by quarters, 
Sales—— — Net 
1932. 1931. 1932. 7531, 
166 Gare... ncn wow $2,812,782 $4,154,388 $193,534 pf$306,449 
IE os ws.ses dics orn aieavibien 2,011,133 3,899,013 878,800 Pofl 15, ‘263 
IS. 6 onan anh dena $4,823,915 $8,053,401 $1,072,334 or »712 
RCI sa tose minsins ete 1,579,795 1,923 ,543 634,414 . 5,277 
DIG. coca ncee $6,403,710 $9,976.944 $1,706,748 pf$226,435 
4th quarter ...2277777- 1'585'246 1:948;713 1.325.682 » 703,378 
Total for year______- $7,988,956 $11,925,657 $3,032,430 $476,943 


With less than 40% of the volume, the last half naturally sustained the 
greater part of the losses of the year. The heavy losses of the ve uarter 
were caused by the sharply curtailed volume, plus heavy write-o 
against this period. 

There were 2,692 new Pierce-Arrow cars registered in 1932 

Rctured and 2,241 actually 


in the United States aiene, aeareee 2,054 man 
sold by the compan 8 of new cars os in inventories of the company 


and distributors at the close of the year were at very low levels. 
to the economies and savings which have been made 
curtailment of organization and reduction of expense, Pierce-Arrow cars 


are produced to-day upon much the lowest cost basis in the history of the the 
company. An example of the savings is illustrated by these comparative 
; ae ee a 1929. 1930. 1931. 1932. 1933 est. 
‘oO oper. exp. 
depreciation & taxes__.._.-.- 100 65.3 58.9 55.0 37.0 
Adm., yeahs ates eon a 100% 83.2% 75.1% 65.3% 39.3% 


If the erce-Astow wae as ware registered in the 
United States du during oe 1932 via we. i .692, the economies and sa as above 
estimated for 1933 will b us back very close to the t point. 

During the latter cone oO} the year the company sold the eg mn of 
its truck business to White Motor Co., and the manufacture of Pierce- 
Arrow trucks was moved to the Cleveland plant. 

The company funded part of its indebtedness to Studebaker Corp. by 
giving its 5-year 6% gold note date Nov. 1 1932 for $2,000,000. 

Consolidated Income Account for Years Ended Dec. 31. 


Calendar Years— 1932. ee is 1990. 1929. 
Number of vehiclessold- ____-- 4,324 10,347 
Cy eee $7,988,956 $11,925,657 $19, 018. O73 $27 ,962, ‘357 


Cost of sales, incl. selling, 
advertising & adminis. 
exps., and all cost of 
manuf., except deprec. 
repairs & replace. to 
plant & property _-_--_- 10,067,161 11,323,263 17,087,819 24, 405. 312 

245,152 295,959 239,398 244,335 











Depreciation _________- A ’ 
Repairs & replacements-_ raat 797 844,092 513,274 927.338 
Net profits on sales_loss$2,995,154 loss$537,657. $1,176,481 $2,295,873 
Int., disc. on purch., &c_ 89,985 124,378 189,528 "315.459 
Gee, Seen GMOS... -ccccud f sabebu Oi Swthawee 440,043 
Total profits-_---- loss$2 905,169 loss$413,279 $1,366,009 $3,051,376 
Int. on debs., notes pay- 
EN a ae ee ee 127,261 63 ,664 48,938 214,729 
Deb. bond CONE MEONOR. .  sticheeias. <4..denee ianis ail 270,535 
Net profs .for period loss$3 ,032,430 loesS478: 943 «$1, al. 071 $2,566, Le 
Pref. stock dividends_- 106,650 428,400 ,000 "352, 
Class A stock dividends. _____- 147 ,938 408° RT Cee are 





Bal. transf. to surplus 


account --_.----- def$3 ,139,080def$1,053,281 $768,446 $2,213,612 











Disc. on pref.stk.retired __-.-.- 11,955 111,981 (incl.above) 
Surplus account Jan.1_. 2,473,405 4,186,939 3,306,513 1 092, 901 
Adjust. of book val. of 
certain assets of old co. 85,000 O73,.208. .-.vikeawke. Stas 
Surplus acct. Dec. 31_def$750,675 $2,473,405 $4,186,939 $3,306,513 
Earn. per sh. on 197,250 
shs. cl. A stk. (no par) Nil Nil $4.45 $11.22 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ TAabilities— 3 $ 
i Re eS 448,102 674,433 | Notes payable_._.. 700,000 500,000 
Sight drafts outst’g 82,507 292,268| Accounts payable. 426,060 1,197,284 
Investments - - - - - 63, ‘021 63,021 | Dep.on sales contr. 19,288 58,515 
a Notes & accts.rec 311,075 603,161 | Sundry cred.& res., 
Inventories -..--. 2,020,540 4,444,203] inel.accr. payr’lls 285,572 227,773 
Deferred charges... 138,280 150,931 | Amt. pay. to pref. 
Branch house prop- stockholders of 
erty not used in old co. on surren- 
mfg. operations. 811,490 819,809} der of shs. not 
b Land, bidgs.,ma- yet exchanged _ 1,310 1,420 
chinery, eq., &c. 6,678,890 6,942,620|6% gold notes due 
Good-will, patents : BR i a sae 2,000,000 +=... is 
rade marks. 1 ue to Studebaker 
-s ee. J code aaw 1,227 1,638,797 
pares money oblig 333,750 55,875 
6% cum. pf. stk_. 7,110,000 7,110,000 
c Class A stock... 197,250 197,250 
d Clasa B stock... 230,125 230,125 
Capital surplus... 335,693 420,69 
Earned surplus. .def1,086,367 2,052,712 
Petes case 10,553,907 13,990,446] Total......--- 10,553,907 13,990,446 





a After reserve for doubtful accounts of 

1931. b After reserve for depreciation of 569,265 in 1932 and $4,377,- 
4i3 in 1931. ec Represented by 197,250 no par shares. Represented 
by 230,125 no par shares.—V. 135, p. 3704. 


Missouri-Kansas-Texas RR. Co. (& Controlled Cos.). 
(Condensed Annual Report— Year Ended Dec. 31 1932.) 


President M. H. Cahill reports in brief: 


Financial.—There was no change in the amount of preferred or common 
stock outstanding in the hands of the public during the year. 

Long term debt was decreased $184,100 on account of underlying bonds 
and equipment notes paid and retired during the year. Underlying bonds 
amounting to $16,000 were exchanged during the year for a similar amount 
of prior - series A bonds 

he I.-S. C. Commission granted our application for authority to charge 
rofit Sag loss with $1,662,874 covering equipment retirements, and 

36,095 on account of retirement of the old bridge over the Missouri 
River at Boonville, Mo. 

Operation.—Total operating revenues during 1932 were $7,143,553 less 
than in 1931, or 20.78%. Operating expenses during 1932 were $5, 273 494 
lene than in 1931, or 21. 52%. 

Continue 1 business depression and severe competition from other forms 
of transportation account for the decline in revenues. Revenues from 

ngers carried in 1932 were less than in 1931 by $1,136,592, or 33.26%. 

Unfavorable market conditions throughout the year adversely ‘affected the 
movement of agricultural products, particulerly cotton, grain, and ish- 
ables. The operation of pipe lines had the effect of materially reducing the 
volume of our gasoline movement in 1932. Severe truck competition was 
encountered in the movement of most of the carload commodities, as well 
as merchandise. Large qponeitctes of coal were handled by trucks, partic- 
ularly within a radius of 100 miles. We are meeting truck competition, 
as far as possible, with rate reiuctions, more liberal tariff provisions govern- 
improved schedules, and intense solicitation. 


54,563 in 1932 and $88,690 in 


fag the handling of freight, 











2060 


Regulation of truck . ee by State authorities, partiuclarly in Texas, 
has aed “ rail li to more effectively compete with this form of 
transportatio: 

Train eperetion. both pon oe and , Was satisfactorily maintained 
during the year. The pro 7 — —- in good physical 
condition to meet all peulamane of the servic 

Additions to Property .—-Investment in road property decreased $134,535 

during the year. 

Expenditures.for new equipment amounted. to $i 16,660 and expenditures 
for improvement to existing equipment to $23,584. The amount of — 
ment retirements for the year, less replacements, was $2,277,799 
was a net decrease in value of equipment owned amounting to $2, 137,555. 

Industrial Development.—During the yr ear, 162 new industries, represent- 
ing an investment of approximately $1,840, 000, were established on rails of 


the company. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1932. 1931. 1930. 1929. 
Average mileage oper - - - 3,293.93 3,241 ‘25 3,188.57 3,188.57 
ating Revenue— 
_ RR Lara Ronee $22.151.290 927.544.2380 $36.002,228 $44,619,900 
POGRONGE 4 .2cscascace 2,281,146 3,417,738 6, 263 6,206,421 
Mail, express, &c ..---.- 2. ‘307, ‘451 3 A21 ‘412 4 ‘040, 268 5.198.029 





Total tear revenue. $27 ,239,827 $34,383,380 $45,948,859 $56,024,439 
pay 
Mister ot of war £ struc... 3,079,236 3,980,348 


























5,532,388 7,708,904 
Maint. of equipment. -_ 3,672,340 5.250.595 7.045.201 9.854.928 
Traffic expenses. ------ 1.358.800 1.525.084 1.490.865 1.516.158 
yee gee tion expenses 9,332,466 11,685,843 14.017.282 16,149,710 
M 1. operations. _-_-__ 172,494 211,489 138 :967 164/307 
General expenses. .----- 1,612:569 1,848,040 2,000,300 2,062,332 
Total oper. expenses _$19,227 ,905 $24,501,399 $30,225,003 $37,456,339 
Net oper. revenue_____- 8,011,922 9,881,981 15,723,856 18,568,100 
Taxes, rents, &c__-._-- 4,229,497 4,866,896 5.073.775 6,002, 
Net ry. oper. income. $3,782,425 $5,015,085 $10,650,081 $12,566,092 
Other ee oli wrest 498.310 574,642 1,358,882 1,074,967 
Gross income- -----_-- $4,280,735 $5,589,727 $12,008,963 $13,641,059 
Int. & other oy charges 4,913,151 _ 4,914,500 4,926, ‘416 «5.114.818 
Net income---__--__-- def$632,416 $675,227 $7,082,547 $8,526,241 
Preferred dividend..... ------ a Py) 4.644.642 4.000 5 
Oommen Gividendec.. nn gaa 
Balance, surplus-_--- def$632,416 df$2826,717 $10,478 $4,123,348 
com. stock ou 
standing (no par)_-_-- 808,939 808 ,936 808,819 808 ,701 
Earnings per share----- Nil Nil $3.00 $5.09 
CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ TAabilittes— $ $ 
Invest. in prop. Preferred stock. 66,671,001 66,668,948 
used in transp. x Common stock 66,672,748 66,672,473 
service— Stock Hiabil. for 
) eee 214,358,536 214,493,071 conversion - _ . 49,471 51,799 
Equipment... 43,314,080 45,451,636| Mortgage bonds 93,094,179 93,194,179 
Inv. in sep. oper. Equip. tr. oblig- 252,300 336,400 
companies - 2,180,437 1,757,290 | Int. mtge. bonds 13,577,567 13,577,567 
Other investm'ts 1,578,431 2,799,728) Current Hiabilis. 4,848,002 5,848,757 
“Sees 3,325,064 2,280,291] Taxliability.... 1,128,659 1,060,595 
Time drafts and Acer’d deprec., 
loans .._...-. 3,755,064 4,618,256 equipment__. 11,947,196 11,713,705 
Mat’ls & suppl. 2,998, "467 3,560,373 | Other liabilities _ 660,101 707,292 
curr. assets 1,67 73,044 1,968,591] Corporate surp. 14,923,490 17,951,560 
Deferred assets - 641, 592 "854 "039 
y 5: Deceit 273,824,716 277,783,277 ; een 273,824,716 277,783,277 
x Represented by 808,939 no par shares in 1932 and 808,936 in 1931. 


—V. 135, p. 3350. 
Public Service Corp. of New Jersey. 
(24th Annual Report—Year Ended Dec. 31 1932.) 
Thomas N. McCarter, President, states in part: 


Results of Operations.—A condensed ounmeety of the results of operations 
of corporation and subsidiaries, including Public Service Stock & 
for the year 1932, follows: 
Operating expenses revenues (gross earnings) ---..-.....-..-------_- $125,833,707 
eer ee ee ee eee ree 9.678.747 
SE oo i ein Gs we es A a as omnes eee eo 11,504,2 
a, SRS RING 2 SIRES 2 ESSE gS or a SR Sa i ee aS 17,820, 238 
Net income from operations____........---------------. $42,965,169 
I saunas dee a wa'ew Dr .331,653 
ON a na a ce a ee ee 42 633,51 
Deductions ns CO | Ts os ne medmacitiunnmn amis oF7 $33 AS 
Balance for dividends and surplus_-.-_.-.----..--------_- $28,289,378 
Dividends. a 1932, in addition to the ty yet dividends on pref. 
stock, quarter ay “livblende of 85 cents per share for the first and second 
uarters and cents per share for the third and fourth quarters, totaling 
.30, were on the common stock. The pref. stock 4 dividends agere- 


gated $9, ne ,424, leaving a balance of $18,436,953 earned on the common 
stock, equal to $3. 35 per share on the stock outstanding at the ong of the 
vor, and ra ee eee per share on the average number of shares 
ur e year. 

pr ne ion from Surplus.—To provide against possible losses on non- 
pemnenne hymn a reserve of $3,000,000 has been set aside during the 
year from surplus 

Retirement of Securities—The following securities were acquired by 


sarin funds in ancengagee with a foes of AF several m 
ce =e. rt) ual interest- certificates, $2 1, 
Public Service Newark Terminal Ry. 5% ist mtge. bonds, $ :: 231 18; 
ton Light, Heat & Power Co. 5% si und bonds, $22, 700; Rapid 
Transit Street Ry. 8% 1st mtge. bonds 7,000; Plainfield’ Street oy 
6% 1st mtge ends ,000; Atlantic Cit ty Gas Co. Ist mtge. 5 2, sinking 
Id , $27, 000; County Gas Co. lst mtge. bonds % series, 


due 1952, $7000 

Equipment trust certificates series ‘‘F’’ of Public Service Ry., amounti 
to , and equipment trust certificates series ‘‘K’’ of Pennjersey Rapi 
Transit Co., oe ye $130, qos thy wesped. . 

ere were cance ty Hoboken Paterson Street 
Ry. 4% 1st mtge. bonds and Si 7000 North Hudson County Ry. 5% 
consol. mtge. bonds with funds realized from the sale of property 
here were redeemed by the trustees with funds on deposit tor that 
— ai ,000 North Jersey a Ae 4% bonds, $1,000 Newark Passen- 
as lst mtge. bonds, $27 udson River Traction Co. 5% 1st 
Tues. be New Jersey "& Hudson River Ry. & Ferry Co. 4% lst 
mitge. bonds and $67,000 Bergen Turnpike Co. 5% 1st mtge. bonds. 
Publte Sorvice Bloctric & Gas Co. $1957 00s Public Service Goorin 
e Cc as Co., c ce Co-ordinated 
Transport, $38,500; Yellow Cab, Inc., 

Tazes for 1932.—Taxes to the amount ! $17,918,196 accrued against the 
corporation and its subsidiary companies in 1932, an increase of $965,019 
over the previous yar Taxes of subsidiary companies amounted to 14.2% 
of gross and 29.3 of comgned net earnings. 

ommon Dividends Wages Reduced.—The imposition of additional 
Federal taxes, pom Hn with reduced earnings, prompted directors to 
reduce the common stock quarterly dividend rate from 85 cents to 80 cents 
per share after July 1. At the same time wages and salaries of corporation's 
officers A employees were reduced 6%. Similar action with respect to 
Wages and es was taken by directors of the subsidiary operating 
pune, making the reduction applicable to all officers ond employees 


United Engineers & Constructors, Inc.—Progress has been made in th 
po ee perry of the losses of United Business & & Constructors, Inec., + ond 
any gemmemee in connection with their investments in real estate 


Pro — = =: Chess losses was d established 
Boicct the a 193 


efinitely 
fp promnenente with rensomaba certaint 
and it is estimated the final Gare of United Engineers & Co: Comstracears, inc-, 
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and subsidiary companies will approximate $7,500,000. Public Service 

pm tn Sear ee eee See cigaen, Maia. cI 

In view of the losses sustained b 

and to a yes « 
ce 


Public Corp. of N. J., 
created a reserve during 1932, which reserve includes an amount 
to ange for a substantial write-down of the investment in United En- 


mstructors, Inc 

Camden Coke Co. Dissolved ‘—Steps were taken at the end of the year to 
formally dissolve, as a mp ge corporate entity, Camden Coke Co., a 
wholly owned subsidiary of Public Service E business 
wili hereafter be conducted by Public Service Electric & Gas Co. 

rman rl 4 the Coe capper: —There were 113,923 accounts on the 
stock lists of the corporation on Dec. 31, an increase of 711 yn Pade 
recorded as ot Dec. 31 1931. ” With Gualications resulting from 
of more than one class of stock eliminated, the number of oamees on the 

stock roll was 90,047, an increase of 597 over the previous year. 
Business of Operating Companies. 

ee 5 Record a. ag 1932 nine of Gookiy sae) — F ge first 
time not cont ae he gk aged crease. gn 
sion of industrial commercial act y experienced by practically alt 
as during the year resulted ‘. y AW 4 a electric, 

transportation operations. Revenue received from total electric 

= hy decreased 3. atts revenue from aggregate gas sales declined 3. 19%. 
while revenue derived from transportation was 21% less than in 1931 

Total Sales a Electricity. ity.— Total kilowatt hour sales of electricity de- 
creased 5.67% during the year. A com nm of electric sales oy 
the past five years pl dR tf current furnished to Public Service Co- 
ordinated Transport) follows: 


Sales Per Cent Change 
Kilowatt Hours from Previous Year. 
DD a sicknenbpeeapbatinsrinad 1,406,258,947 +13. Ret 
Oe aa 1,646 ,998,938 +17. Bt 
ica: side dkank hate tds demon 1,701,815,456 + 3.33% 
| SRR oh eae 1,718,671,356 + _.99% 
Ris = ale name e nen 1,621,215,357 — 5.67% 


Rates.—In December a new schedule of electric rates was filed with the 
State Board of Public Utilit a Co Commissioners which, it is estimated, will 
vings to ———— of about $1,750,000 annually. 

Approximately 90% of customers on both the residence service rate and 
general service rate will be Ka teie- yp affected De, the new rates which be- 
come effective with bills rendered after Jan. 1 1933. 

Sales of Gas.—Gas sales for the year totaled 35 ,938,262,365 cubic —,» 
Se Sn Se Pe. A comparison of gas sales in the past five 
years follows: 


of Per Cent Change 
in Cubic Feet. from Preevs ear. 
I aS ws tal ite aes cc ws a 23 ,826 833,203 
Res 6 eect ada isis bv oh ms a ge 24,797 894,643 +3: 88% 
“ig APRS SER APE Sra 26,272 546,560 +5.95%* 
PRE Ssccagundnkanas nanan 26,850 y +2.20% 
Ps ob aekdbbdcn doe ewe 25,938,262 .365 —3.40% 


* Increase due ely to yoy, of sales of Atlantic City Gas Co., 
County bee ¢- Peoples Gas 

Rates.—iIn December Public Service Electric & Gas Co. filed with the 
State Board of Public once room Commissioners a revised rate schedule, effec- 
tive Jan. 1 1933, reducing the optional wholesale demand rate for gas 
which will result in savings to large industrial consumers of approximately 
$250,000 annually. This change in rate will correct certain inequalities 
which had developed in the industrial field. 

be Car and iness.—Trnasportation operations were adversely 
affected by the widespread unemployment and other conditions which pre- 
we throughout the y Passengers carried by cars and buses totaled 

427 ,568,137, or 72,232, S95 less than in - The decrease in street car 

ngers amounted to 23.18% and in bus se: decrease af $5.8 

Revenues from fares amounted ¢ to Sou A, a decrease of $5,659,484. 

Consolidated Traction Co. 5,000,000 at par of 
bonds of Consolidated meuction ¢ oon mace ine { —— In times like 
the present it is absolutely essential to provide for maturities in some other 
way than by full cash payment. This is evidenced by what is going on all 
over the country in the matter of railroad and other maturities. The 
situation with regard to the local transportation industry throughout the 
country is well known and where this industry has maturities to meet the 
problem is all the more acture. 

For nearly 30 years Public Service has been struggling with this difficulty 
in an endeavor to aed this branch of its business upon a sound economic 
foundation, but ortunately has not been able to — it. Itsown 
pau in the premises is very restricted, nfined to a relatively 

few guaranties. The pt 7 is that of Pu lic. Service Co-ordinated 

Transport, the common capital stock of hie i is owned by vee Service 
Corp. of New Jersey. Public Service Corp. of New J has already 
subordinated large sums of money spent = the development of the transport 
system to the bonds upon the property by Fon aay of the traction and bus 
ies and converting these ocveuges ute stock of nsport. Not- 
withstanding all this, Transport pow Sp year 1932 to meet its 

es by more than aie $00 000 000 pas © =: ~f property of Consolidated 
Traction ©. itself did not earn its ‘fixed char, 

Despite all these difficulties, the corpabaiion “aantves to do the very best 
it can with this problem under all the e<isting circumstances. 

Maintenance o afd roperty.—All of the com Mo og 8 properties and faciiities. 
were maintain we ee in keeping h the same high standard of 
previous years. xpenditures for ore gong F of the Property of the cor- 
poration’s pow companies amounted to $9,678,747. For retirement 
and depreciation there was set aside the sum , $11,504,289. 


_ Our usual comparative income statement was published 
in V. 136, p. 1548. 
CONSOLIDATED BALANCE SHEET DEC. 31. 














1932. 1931. 1932. 1931. 
Assets— $ Liabilittes— $ $ 
Fixed capital. ..631,445,702 633,370,534) y Common stock 
I rsa ws etn 29,625,465 31,688,095 (no par)_..-_- 149 933,694 149,933,694 
United States 8% cum. pf. stk. 21,449,300 21,531,200 
securities.... 2,745,000  ...... 7% cum. pf.stk. 28,908,000 28,908,000 
Notes receivable 54,830 959,221/6% cum. pf. stk. 58,731,200 58,731,200 
Accounts receiv- $5 cum. pf. stk. 49,515,118 49,518,225 
RAR BES 11,536,090 11,479,622|Cap.stk.of oper. 
Interest & divi- sub. controlled 
dends receiv. 56,248 71,786 through stock 
Materiais and ownership_._._. 30,486,748 30,486,728 
supplies... 6,114,634 6,087,249] Cap.stk.of lessor 
Miscell. curren cos. controlled 
SE. Sa ene 265,861 281,765 through stock 
Purchase of pre- ownership.... 5,692,893 5,744,527 
ferred stock Cap.stk.of lessor 
under deferred cos. not contr 
Payment plan 84,588 748,402 through stock 
Investments._... 7,103,504 20,494,385} ownership..__. 24,532,495 28,930,200 
Sinking funds_. 39 ,637 45,659 | Sales under def. 
Special deposits - 795,842 945,127 payment plan 133,498 1,126,060: 
Prepayments - __ 740 562 80,994) Prem.on cap.stk. -— ...---- 964 
Unamortized Funded debt ___210,175,504 230,094,282 
debt dis- Accts. payable. 2,364,257 2,406,536 
count and ex- Consumers’dep. 4,165,413 4, ,229 
OR en se 11,157,756 11,503,816 | Misc. eurr. liab_ 8,617 8,858 
Miscelianeous Taxes accrued_. 5,795,887 4,746,441 
suspense _____ 5,231,908 5,511,563] Interest accrued 2,381,657 2,481,905 
Misc. accr. liab 181,527 227,903. 
x | pape 85,957,719 74,517,782 
Misc.unadj.cred. 2,263,346 2,373,460 
Profit and loss__ 25,120,754 27,648,026 
NR sg aa 707,797,626 723,968,220! Total....__- 707 ,797 626 723,968,220 


reserve, $1,008,000; s 
ty investments, $3,000,0 
 Sapuale 1,708; misc and insurance reserve, 


393, 
2/089 528 ta 2 


$5,107; Y camibutions for 
serves, B40. 697). 
—V. 136, p. 1548. 


pr 
$305: 496; miscellaneous re- 
y Represented by 5, 503, 193 shares of no par value. 
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The Pennroad Corp. 
(Statement for Year Ended Dec. 31 1932.) 


Henry H. Lee, President, states in part: 

A list of the securities owned by the corporation is — below with their 
cost and approximate market value as of Dec. 31 ee. vere Een 
stock exc haapes and where the corporation owns less than a majority of 


such securities. In the case of stocks, bonds, notes ond advances having 
no stock exchange quotations or where this corporation owns at least a 
majority of such securities, no attempt is made to estimate their value 
or the value of the control represen thereby. 

The decrease in net income is due primarily to reductions in dividends 
received. It indicates the greatly reduced gross and net earnings of enter- 
— > which this corporation is interested in a year of business curtail- 

improvement in general business will be reflected in increased 
pon oe 4 the companies in which this corporation has stock holdings, 
although the pros of increase a receipts by reason thereof is 
not encouraging for the near futur 

Notes payable were reduced by $1, *i25, 000 during the year to $400,000. 


COMPARATIVE INCOME ACCOUNT FOR STATED PERIODS. 














Cal. Year Cal. Year Cal. Year Apr.24'29 to 
eriod— 1932. 1931. 1930. June 30 30. 
DEVENS. oo 5 co cn wns $226. 439 $3,553,625 $3,629,880 $2,848,698 
Interest from bonds - - - - 688,461 1,079,722 1 (034, 243 1,090,724 
Interest from other accts. 93 ,342 105,869 231,068 867,008 
Total income-------- $1,008,242 $4,739,217 $4,895,190 $4,806,431 
Interest paid---_------ 45,375 32,779 55,913 287 ,747 
ee he ce »244 133 ,757 195,259 
expenses _------ 143,725 186,168 236,756 251,911 
Net income carried 
ofit & loss___-.-- $793,898 $4,495,046 $4,468,765 $4,071,513 
Previous surplus - - - - --- 8,266,214 7,459,715 2,471,925 -... . 
x Bond int. for pr. yrs 
ieee Weeerss Chee. 6 eee eee 2,998,769 3,566,184 
Profit on securs. sold or 
TOMA oo ss oS Eee eos (2a 15,568 42,817 
Te i oe ans $9,060,111 $11, wt ot $9,955,027 $7,680,514 
Sees. 06 Ce. Ce eg OO ee ae 
Soarpe ss and adjustments ne amen Griese oS 
hageipcuesnet * ‘potas 3,636,000 1,818,000 1,818,000 
Balance, surplus - ---_- $9,060,111 $8,266,214 $7,459,715 $5,862,514 
Earnings per share- - - - - $0.0 09 $0. 49 $0. 49 $0.44 
x Represents interest for prior years d on cnr Toledo & lronton 
adjustment mortgage bonds owned by Pennroad Corp 


GENERAL BALANCE SHEET DEC. 31. 














1932. 1931. 1932. 1931. 
Assets— 3 $3 Liabilittes— $ 
ie ence dns 347,755 736,998 | Taxes accrued -_ 545,549 591,700 
Inv.secs.at cost _ 145,679. ‘921 145,546 221] Notes payable_- 400 ,000 1,525,000 
Accrued income 80,427 198,230 | Int. & accts. pay 917 J 
Other assets - --- 40,300 50,258 a. 
ss 
> Bebe Sid eps ,900,000 90,900,000 
Capital surplus. 45,241,825 45,241,825 
Earned surplus. 9,060,111 8,266,214 
Total. ....<@ 146,148,403 146,531,707 Total....... 146,148,403 146,531,707 
SECURITIES OWNED DEC. 31 1932. Stock 
a Securities for Which Stock Exchange - ~ ad 
rice 
Shares. Quotations Are Available. Cost. Dec. 31°32. 
8,000 Atlantic Coast Line RR. com_____-- $1,480,000 $142,000 
500 Baltimore & Ohio RR. common-_-___-_- 59,125 4,375 
Boston & Maine RR: 
44,304 Prior preference (7% cum. div.)_... 5,077,871 974,688 
47 ~= First pref. A (5% cum. div.)___._. 4,575,494 404,376 
24:979 First B (8% cum. div.)_____- 3.602.038 256.03 
4,337 First pref. C (7% cum. div.)_..--- :064,630 237 ,285 
4,668 First pref 4 (10% cum. div.)___-. 2,663 ,104 176,016 
19 #£=First pref. E (44% cum. div.)_-_-_-. 1,62 9 
14,968 Pref. vid) (6% non-cum. div.)_--- 1,704,645 104,776 
Se MN re ca ca cdeatindnd 2,948,292 172,281 
1,000 Chicago x Northwestern Ry., com-__ 85,175 »750 
2,000 Delaware & Hudson Co., common--_- d 100,000 
1,000 Kansas City Southern Ry. common... 80,825 7,375 
10,000 igh Valley RR., common_---__--- rt 110,000 
4,500 Missouri-Kansas-Texas RR. 7% pref-_- 51,187 
148,800 N. Y., N. a & Hartford RR., com_- 17.301 ‘3e7 2,027 400 
1,200 N. Y.,.N.H.& =. om. Qa 149,300 ,000 
152,284 RET. EE 969,828 209,390 
402,119 Seaboard Air a _ common. --_-_- 4,523,838 100,529 
500 Southern Pacific Co., ‘common._____- 60,1 ¥ 
plocve Southern Ry., gaat ARAN 1,415,244 & 
ar. 
$174,000 B. & O. RR., conv. 444% bonds—1960 180,612 50,460 
$51,432,095 $5,220,017 
b Stocks Having No Stock Exchange Quotations. 
or Where Corporation Owns at Least 
Shares. a Majority of the Stock. 


21,975 (Over 99%) yeates o. of Balt., com_$13 ,432,817 
245,327 (Over hg 2) P ,T. & 1 RR., com__ 23.917.017 
353. 06 Det., & 1. scri 53 


120,000 106%) National Freight Co., com__-_ 400 ,000 
223.230 (74% Pitts. & West Va. Ry., com _. 377 ‘910, 145 
5,100 (100%) Springfie’d Sub. RR., com_-_ 200,500 


’ 


$77 ,860 533 
c Bonds, Notes and Advances Having 


Per. No ‘Stock o_wey Quotations. 
$2,918,000 D., & i . lst mtge. 5% (total 


issue a $329.00 RSS ee $2,693,171 

10,626,000 D., T. RR. Ist & ref. mtge. 5% 
(eotal t BR. A Nn ws dit eis intle bees 9,983 ,820 

56,400 D., T. & 1. RR. 6% equip. notes (total 
issue I eo a ae 56.400 
325,000 Notes secured af Oere so Bs 325,000 
3,328,900 Advances to subsidiary companies__._. 3,328,900 
$16,387,291 


—V. 136, p. 155. 
Maine Central Railroad Co. 
(72d Annual Report—Year Ended Dec. 31 1932.) 


President E. S. French March 15 wrote in substance: 


Notwithstanding the reduction of $3,635,879, or 24.42%, in operating 
revenues, operating expenses were reduced $2 879,972, or 24. 93%, which, 
with reduction in other items, produced a net railway operating income 
only $286,336, or 15.59% less than last year. The amount available 
for fixed charges in spite es =. tremendous falling off in gross revenues was 
only 12.63% less than last 

Railway Tax Accruals .— — ‘ pauieaie decreased $328,136. 
tax, which is based on results for previous year, decreased $221,710, due to 
reduction in revenues for year 1931. New Hampshire State tax decreased 
$17,158 on account of reduced valuation. There was a decrease of $60,358 
due to charging Federal income tax of lessor companies to ron for leased 
roads af — 1 1932, in socerdause withjinstructions of I.-S. C. Commis- 
sion, a, a further reduction in Federal taxes of $31,290 on naa of 
adjustments of Maine Central income taxes paid in prior years. Local 
taxes paid to cities and towns increased $2,381. 

Joint Operations.—As the result of co-operation between this com y 
and connecting rail carriers, substantial economies in operations have foo 
brought about through establishment of joint through locomotive runs and 
joint use of facilities at common points. 

In conjunction with the Boston & Maine RR., locomotives are now oper- 
ated on through freight and passenger trains between Boston, Mass., and 
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Bangor, Me., and the facilities at Lancaster and Whitefield, N. H., and 
elsewhere are ointly used. 

Likewise, with the Bangor & Aroostook RR., a ree agency and use of 
station facilities have been established at Northern Maine Junction. 

Maine Central Transporiation Co.—The motor bet iin omy +m operations 
formerly conducted by the Sam-Oset Co. were transferred to Maine Central 
Transportation Co., effective Jan. 1 1932. Several new lines were added 
during the year so that cae ae ged service is now being furnished between 
Portland and Ba Porth and Lewiston, Brunswick and Lewiston 
Augusta and Sout Gardiner, Ne rt and Dover-Foxcroft, Bangor and 
Bucksport, Ellsworth and Bar Harbor. This extension of service has re- 
sulted in profitable operation, so that the Maine Central Transportation 
Co. this year contributed $10, 602 to Maine Central RR. income as against 
a loss of $17,418 for year 1931. This is in addition to the savings in rail 
operation which the company has been able to make by curtailment of un- 
profitable train service 

The Samoset Co.—These nt gg were operated in accordance with the 
customary high standard of service. The buildings have been thoroughly 
maintained, but the patro e decreased to such an extent that there was 
a loss from operation during the year of $55,974. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1932. he 5 . 1930. 1929. 
Average miles operated _ 1, 118 12 1,12 1,122 
Revenue pass. carried _-_ 508, 906'7 787 —1,188,329 1,396,943 
Rev. pass. car’d 1 mile. 36,028. ABI 59, ety —_ 76,837,258 86,834,455 
Rev. per pass. mile 3.38 . 3.49 cts. 3.56 
Rev. tons freight tearr’d_. 4,233.3 51 


cts. 

95 5 666. 158 7,484,900 7,516,788 

Rev. tons frt. car’d 1 m_494,381 aoe oo 656, 833 842,755,569 846,568,675 

Rev. per ton per mile_--_ 1.790 cts 1.731 1.725 cts. 1.743 cts» 
COMPARATIVE INCOME ACCOUN ‘a ‘Fon CALENDAR YEARS. 


1932. 1930. . 1929. 
Freight revenue (rail)___ $8, 849° 452 $11. 193! Mea $14,539,524 $14,754,471 
Passenger revenue (rail). 1 "216,389 :903 66 3 621 


Mail, express, &c______ 972,937 i '232:776 1.387.204 2.003.763 
Water line revenue_____  --.--- ,50 ,885 40,426 
Incidental __________-- 123,368 174.593 202,720 323,010 
Joint facility. ...___--- 92,625 116,037 142,372 94,978 





Total ry. oper. rev___$11,254,771 $14,890,650 $18,992,373 $20,312,269 
“ene re Expenses— 


t. of way & struc_. $1,711,744 $2,293,736 $2,839,347 $2,848,567 
Maint. of equipment -_ 1,852,745 2,474,924 3,588,727 3,951,150 
YES are en 179,112 240,546 203 ,085 212,711 





Transport—rail line__._. 4,440, 269 5,966.698 7,026.639 7,346.027 
Transport—water line-- $$ -_-_-- 11,279 61,138 64,201 
M aneous operations 5,842 26,123 8,0 27 965 
General expenses--_-_-_--__ 486,015 544,542 605,269 621,059 
Transp. for inv.—Cr-_-_- 1,951 4,097 ,286 4,420 

Total ig E, oper. =. .- $8. 673,778 $11,553,751 $14,345,945 $15,067,261 
Net rev mry.o 2'580.993 3,336,899  4,646.428 5, ,00: 
Railway tax Die 


51,543 979,679 1,065,100 1,127,688 
Uncollectible ry. revs-_.-_ 561 675 348 661 




















Railway oper.income_ $1,928, res $2,356,545 $3,580,980 $4,116,659 

Total non-oper. income_ 367, 392,272 487 ,630 474,271 
Gross income-_-____-.-- $2,296,418 $2,748,817 $4,068,610 $4,590,930 
Deductions— 

Hire of freight cars, debit 
DORE. coe ke cen $79,014 $169,137 $153,141 $79,409 

Rent for equipment ---_- 106,264 138,195 144,084 132,212 

Joint facility rents _-_--_- 337 ,947 .280 511,887 450,054 

Rent for leased roads - - - 80,433 731,632 58,749 803 ,526 

Miscellaneous rents---- 9,902 10,4 10, 10,461 
Miscell. tax accruals - - 9,1 10,91 7, 7A51 

Interest on funded debt. 1,232,058 1,251,428 1,270.797 1, ,883 

Int. = unfunded debt -- 149,546 78, 66,52. 73,093 

Sep. -Prop.loss._... -.--.-.- 24,57 16,110 10,172 

M . income charges - 8,204 6, 17,412 37:413 
Total deductions - - - -- $2,712,542 $2,812,204 $2,956,511 $2,844,673 

Net income.........-.. def416,125 def63,386 1,112,099 1,746,257 
Disposition of Net Income— 

Pref. div. appropriations  ------ $150,000 $150,000 $150,000 

Common dividends_... ------ 240,142 600,355 480,284 
Income balance - ---- def$416,125 def$453,528 $361,744 $1,115,973 

+Shares of common stock 
outstanding (par $100) 120,071 120,071 120,071 120,071 

Earns. per share on com_ Nil Nil $8.01 $13.29 
+ Excluding shares in treasury. 

CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— $ TAabdtlittes— $ 

Invest. in road and Preferred stock... 3,000,000 3,000,000 
equipment - - -__ 50,650,359 49,366,105|Common stock_-_-14,888,600 14,888,600 

Deposits in lieu of Funded debt_.--- 26,631,500 26,070,500 
mtgd. prop. sold | och eeaaiiee Loans & biils pay - 3,300,000 1,500,000 

Improv. on leased Traffic & car serv. 
railway property 688,346 727,123 balance payable 114,214 187,842 

Mise.phy.property 382,781 383,355 | Audited accts. and 

Inv. in affil. cos.: wages payable.. 465,294 624,382 
ok wa nae 2,850,502 | Misc. accts. pay-- 3,989 6,711 
, age lieras 2,983,800 16,000 | Interest matured 
Advances - -.._- 113,392 ON ee aS 74,130 72,995 

Other investments Dividends matured 
Stocks.......&% 296,650 BOGGS ..W2c-on~ 614 614 
hii 2,425,018 {2,132,389|Unmat’dint. acer. 125,576 117,827 
I i tin digi ii 13,952 | Unmat’d rents accr 44,988 45,978 

i Aa eA es a le 877,544 597,535 | Other curr. liabil-_- 131,991 113,558 

Special deposits... 1,020,328 93,310 | Deferred liabilities 1,993,950 2, ¥ 

Traffic & car serv. Tax liability -..-_. 78, 8 
bals. receivable. 119,456 159,330 | Accrued deprec.— 

Net balance receiv. equipment._... 7,582,952 7,055,124 
from agents and Oth. unadj.cred_. 162,097 242,195 
conductors - -- -- 55,448 64,457 | Corporate surplus. 2,981,193 2,981,193 

Misc. accts. receiv. 279,973 331,237 | Profit and loss.... 3,612,260 4,083,084 

Mat’! & supplies.. 1,470,655 1 633, 133 

Int. & divs. receiv. 16,945 15, 

Other cur. assets - 4,990 5,550 

Working fund adv. 1,388 1,153 

Other def. assets -__ 9,669 10,168 

Rents & ins. prem. 
paid in advance_ 8,839 6,485 

Other unadj.debits 353,891 426,234 

Securities issued or 
assum.,unpledg’d: 

Stocks. ___..- peennee {9.063 008 
EE 43, 

Securities issued or 

assum., pledged 959,000 } --.-... 
aap Tas 65,191,693 63,067,560 Total _.....-..65,191,693 63,067,560 





aan 138. p. 4381. 


Western Electric Co., Inc. 
(Annual Report—Year Ended Dec. 31 1932.) 


The business of the commenay has always reflected the trend of construc 
tion in the Bell Telephone ystem, whose requirements represent more than 
90% of the company’s sales. In 1932, when additions to plant in the 
system were the lowest in ten years, the company’s sales dropped to $117,- 
850,000, which was approximately half of the volume in 1931, and less 
than for any year since 1919, when sales were $94,631,000. 
The problems of the com ang in 1932 centered in the adjustments in 
personnel and hours of wor In curtailing its operations the company 
continued its policy of spreading work by further reducing hours, and thus 
rovided employment for an average of 8,300 who would otherwise have 
sn laid off. In addition, however, it was necessary to make further re- 


ductions in the force. 

In spite of these measures, along with the reduction of inventories and 
drastic curtailment of expenses, the business operated at a loss for the first 
time since the depression year of 1908. 














aeeereee Seoring indebtedness was reduced du = year $10,428,570 
and at Dec. 31 1932 amounted to $75,136,157 as fo 


ld debenture nin ae NGG sé iin inde wiebemeiian wee $35,000 ,000 
on, Id to trustee of pension eS BES RRS ape Cer geen atts eee 38,776,157 
Other notes  eaaben S'S srg Ges GA A at i GA lal alin 1,360,000 


Thro out all departments of the company, activities were curtailed, 
merch inventories reduced, and expenses substantially cut. The 
manufacturing department which was working at 44% of the normal 
capacity at the beginning of the year, had reduced this to 15% at its close. 


EARNINGS FOR CALENDAR YEARS. 
1932. 1931. 1930. 1929- 


117,849,843 228,955,524 361,478,438 410,949,817 
‘976,338 6,288,987 8,145,632 %8,575.217 


Gross income__-_-.__- 118,826,181 235,244,511 369,624,070 419,525,034 
of sales 127 ,857 ,945 219,686,898 349,326,458 387,969,260 
Interest deductions. ____ 3,594,208 4,741,226. 4.672.773 4,560,528 


Net income--_.-_-_-- loss12,625,972 10,816,387 15,624,839 26,995,246 
Common dividends..... -.----. 10, ,000 23,250,000 23,500,000 


Balance, ond omg + se aa 625,972 316,387 def7,625,161 3,495,246 


Shares common 
outstanding (no — 6,000,000 6,000,000 6,000,000 5,250,000 
Nil $1.80 $2.60 


Earned per share $5.14 


Py Includes a dividend received from Electrical Research Products Inc. 
f $5,250,000, which was distributed Dec. 31 1929 to company’s stock- 
holders in the ‘form of an extra dividend of $1 per share. 


BALANCE SHEET DEC. 31. 




















1932. 1931. 1932. 1931. 
$s $s LAabdtlities— $ 
Real estate and aCap.stk.&sur.b172,708,948 187,248,171 
buildings .._. 70,806,640 75,546,869|5% deb. bonds. 35,000,000 35,000,000 
Machinery and Notes sold to 
equipment... 90,795,322 95,481,320) trustee of pen- 
Merchandise - . . oaa78, 981 69,516,518 sion fund_... 38,776,157 35,822,963 
ro” ea 3,808,872 4,352,379) Interest & taxes 
Accts. receivable 33,799,116 46,318,364| accr. not due. 2,472,500 2,360,833 
Investments --.. 71,351,955 78,217,496 | Accts. payable.. 6,599,492 11,393,201 
Marketable Notes payable... ‘,360,000 14,741,764 
curities...... 1,110,638 1,004,497 | Drafts - See awe 
Prepaid charges. --.-.... ,735 | Res’ve for depr 
of plant-._-_. 78,120,716 84,046,476 
Res. -for self-in- 
risks... 253,046 219,670 
Total.....-.. 835,551,524 370,833,178 _ «ee 335,551,524 370,833,178 
a Capital stock and surplus represented by 6,000,000 shares, no par 
value. b Includes earned surplus of $30,208,948. V. 136, p. 1907. 


International Telephone & Telegraph Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 


Sosthenes Behn, President, says in part: 


Consolidated loss for the 7 1932 was $3,981,171 as compared with 
consolidated net income of $7,654,001 for the year 1931 ~ = case before 
deducting foreign exchange losses charged to earned surp) 

The effect of the severe decline in general business PR 1932 is reflected 
in the decrease of $20,460, in gross peoniow pe od as com with 1931. 
The major portion of this ‘reduction occurred in the telegraph and cable 
business and in the manufacturing activities. Telephone operating rev- 
enues remained comparatively stable on the basis of local currencies but 
due to further depreciation in oe n foreign exchanges they were below 
ag — when converted to U. 8. dollars. 


er reductions in pont Sy expenses amounted to a ximately 
$9. 00. 1000 realized during the year as compared with $7, 700, 000 nestined 


1931 Leer a te reduction in operating expenses of 
as compared wi 1030. Manufacturing activities are being consolidated 
in fewer th and certain lines of activity which have become un- 
profitable are being eliminated or curtailed. The major efforts of the 
management are oy directed towards the reduction of expenses to a point 
commensurate with reduced business activity. 

The income accounts of —— - pene operating in foreign coun- 
tries have been converted into rs at average monthly rates of 
exchange and current assets and Uiabile es have been converted at rates of 

exchange prevailing Dec. 31 1932. resulting from conversion to 
United States dollars of net assets expressed in foreign curencies have been 
charged against earned surplus. 

During 1932, governmental regulations against the free export of funds 
were in effect in a number of countries in which associated companies of 
International o te. While these restrictions ham transfers of 
— — 'unds were remitted so that provision was made in full for all 


paren perupete and other current requirements of the parent company. 
rt the close of business on Dec. 31 19324 cash on hand and in banks in coun- 
tries having some form of pe ALR, restrictions amounted to $3,582,894. 


Notes and bills payable ego oll $44,217,772 at Dec. 31 1931 of 
which $43,714,941 were notes and payable to banks. This latter 
amount was reduced to $40,386,451 ot Dec. at 77932. This amount includes 
the $27 ,000,000 indebtedness referred to in the uarterly report issued June 
13 1932, represented by epeee ot of operating subsidiaries, purghased by banks 
from the corporation under an agreement of guarantee and endorsement. 
By agreement dated Jan. 31 1933 the credit represented by the said notes 
was extended to Aug. 1 1933, and the rate of interest reduced from 6 to 5%. 

The board of directors has ‘approved making revaluations of certain assets 
of the parent and associated companies based on recognition of the drastic 
change in world-wide economic conditions which has occurred since 1929. 

The general principles upon which the revaluations are based and the 
qmcunt of owns effected as of Dec. 31 1932 are summarized as 

‘ollows: 


(1) Write-down to which or estimated salvage values of plant and 
and equipment which is no longer in use and for which use in 
the future cannot be foreseen and revaluation or write-down 
of certain intangible assets such as organization expenses, be! .$15,319,749 

(2) Write-down of investments in non-subsidiary companies 
and other investments to estimated present values__________ 10,532,422 

(3) Write-off of certain deferred charges which have to-day 
no tangible value although originally set up to be amortized 
over a period of years in accordance with accepted account- 
gel oS cA RRR Ak SS i RR SPS CUR re 

(4) Write-down of inventories of manufacturing and operating 
companies, generally on the basis of the following principles _ _ 


(a) Reduction to estimated realizable values of inventories of 
me i the manufacture and sale of which has been aban- 


oned. 

(b) Reduction to estimated realizable values of inventories of 
manufactured products which are excessive for present esti- 
mate of future requirements due to restricted govern- 
mental and corporate telephone construction programs. 

(c) Revaluation of inventories of construction materials of 
operating companies to reproduction values and reduction 
to salvage values of inventories which have become excessive 
because of restricted construction programs. 


(5) Miscellaneous revaluations of other assets._______________ 631,688 


4,655,696 
4,677 329 


In addition, the board of directors approved opine, ont om an 

ation from surplus of $10,000,000 to sevens for povelanal 

of assets in line with the above prin SS 
Of the amount of owns Reted as f Dec. 31 1932 there was 

cherens to reserve for depreciation $3,288,930 while $1,153,800 was ap- 

plicable to equities in surplus of ty stockh f ay oom 

panies. The balance of 1.374.155 was ch 

on the lated balance 


consolid sheet as of 
‘reserve ; revaluation of assets.” 


= 
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The effect of mak the revaluations and the vagy o eee are has 
been to write off surplus entirely by a charge 0 2,707 and to 
reduce capital and paid in surplus by $32,491,448 to $22" 670,743. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 


Calendar Years— 1932. 1931. 1930. 1929. 


ROG soi wine 7 382,691 843 ,525$104 ,818,954$100,340,590 
Exps., taxes and deprec. #60064, 505 $50. 69,433.847 79,115.044 72,909/552 


Net earnings. ______-_ $7,318,185 $18,409,678 $25,703,910 $27,431,038 
Charges of assoc. cos___ e5,529,607 e4,985,927  6,482.639 6,521,366 
Int. on debenture bonds ie 769.750 5.769.750 5,471,138 3,177,514 














- nid yoo peg loss$3,981,171 $7,654,001 $13,750,133 $17,732,159 
arned surplus at begin- 
ning of year___.___-_- 18,472,355 22,645,817 28,054,707 21 gee ,677 
CE bei ann ocean: Cen enen Hf 
I sciihagiaicatiicpei casenisanic ences $14,491,184 “— 299,818 $41,804,840 $39,336,890 
visa. paid or sare "ar ass +3 12, a ‘ 10,853,419 
undry net Sin. eee. «ss «420,208 5 
lotarast chant age my Lis ea ) MORI. LG aa re) a223 a428, 763 
“oo losses on net 
‘ — Fagg veg epg a PO ee ee eae 
v.for Ir 
4 recew ; for prior na Re olivate. eeoueces. nawtenee 
Bal. of ext . exp. in- 
cored by lav tery Mc. 6c ee See cee 6,306,208 ecetecceu 
Extraord. exp. incurred 
in repairing cable, &c. --_--- a gan cal i 104448 2 Sos 
er surplus at end 
SS FOO b$8,882,706 $18,472,356 $22, eee. 817 $28,054,707 
Shs. pod, stk .out.(no par) 6.399.092 6, '206 6.642.508 5.858.984 
Earnings per share_____ Nil $1.20 33 07 


a Interest charges on convertible debs. converted into stock. b Trans- 
ferred to ‘‘reserve for revaluation of assets, &c.’" c Exchange losses on net 
current assets, the major a of which is applicable to those countries which 
suspended the gold standard during 1931. d Exchange losses, the major 
| eal of which resulted ae conversion of net current assets of foreign asso- 

ciated companies to U. Pag oo e Includes general interest charges of 
International Relephone & Telegraph Corp. amounting to $214,585 in 
1932 and $606,975 in 1931. 


Noie.—¥Earnings of associated companies operating in foreign countries 
have been converted to United States dollars at average meee ad rates of 
exchange and so reflected in the foregoing income account. The net 
current assets of such companies have been converted at the Dec. 31 1932 
rates and the resulting exc 


ange losses amounting to $2,157,665 have been 
charged to earned s 


urplus 
Net income baleen da deducting interest on debenture bonds includes earn- 
ings and expenses of “ertain associated companies located in countries which 
have some form of governmental ——— regulations which restrict the 
free transfer of funds. -The net income of such associated companies after 
eliminating intercom ok items amounted to approximately ,000 ,000. 
$7,951 ee for reciation, replacements and renewals amounted to 
The accounts of the Compania Telefonica Nacional de Espana (S 

Telephone Co.) as heretofore, have not been included in the consoli _ 
The company has been treated as an investment on the balance sheet and 
its income is included above only to the extent of interest and dividends 
received which were earned. 


CAPITAL AND PAID IN SURPLUS DEC. 31 1932.. 


Capital and paid in surplus—Jan. 1 1932_______________-_-_-- $55,180,759 
Amount applicable to 1,114 shares of capital stock reacquired by 





trustees oe available for future stock purchase plans___---_--_ 18,567 
Amount transferred to ‘‘ reserve for revaluation of assets, &c.’"’__ 32,491,448 

Capital and paid in surplus Dec. 31 1932_______.____-_-_-_- $22,670,743 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1930. 1929. 

Assets— 8 $ $ » 
Plant and property _-_--- 409,723,873 420, ate. 574 358, 03. 728 297,693,105 
Cash in banks & on handb12.051,586 15. 371 a Y 25.693 27,213.238 
Marketable securities... __.___ 1, ,369 456 17,573,734 
Accounts & notes receiv. 33,029,493 39;193/327 38° 193.715 38.435.635 
Mdse., materials & sup’s 17, 974,329 30,062,952 39,790,187 29.340.891 
Deposits to meet matured 

See, Gove ae as ne Sew 483 ,108 
Sundry current assets___ 889,545 520,991 473 456 338,901 
Advances to trustees.... -.-.-. -----.- k Be SUM tele 
Patents, licenses, etc... --..-.  $$------ 35,773,986 39,189,210 
Invest. in and advances 

to associated & allied 

companies: 

Associated cos. not con- 

solidated____-_-_--- 59,910,313 63,964,411 58,252,303 43,625,856 

Allied companies - _ - __ 16,771,642 19,073,183 9,387,436 8,367,748 
Special deposits ______-__ 1,920,871 2,320,628 5,959,501 2,278,158 
Bond discount & expe: 

in process of phon na n 8,310,364 8,753,067 9,311,337 6,540,321 
De en i ea A mews 3,995,073 
Prepaid accounts other - 

deferred charges_---_ 2,421,551 6,356,454 6,247,921 7,147,223 
Miscellaneous accounts 

investments_-__.___-- 3,062,396 6,724,695 10,523,244 12,981,393 

i ERR ART Darga 566,065,966 615,190,021 604,131,664 535,203,589 

Liabilities— 
aCommon stock - - _-_ -- 214,526,333 214,563,467 215,605,733 195,299,467 


Pref. stock of associated 

emmmeniee. 25. 37,798,413 
Min. stockholders’ equity 

in cap. & surplus of 


37,958,631 38,863,722 39,900,668 





cos. herein consolidated 4,699,909 8,799,504 9,573,979 9,138,340 
Funded debt: 
25-yr. 444 % deb. 
bonds, due ~ 1 mi 35,000,000 35,000,000 35,000,000 35,000,000 
10-yr. conv. 447 8 
deb., due Jan. | dao. 37,661,100 37,661,100 37,661,100 37,706,200 
25-yr. 5% gold debs__ 50,000,000 50,000,000 50,000:000  ° __/__- 
Associated companies. 67,066,226 66,191,648 64,937,922 63,877,546 
Subscribers’ deposits. __ 207 431 260,352 332,340 366,171 
Other deferred liab__--_- ee? eee eee 
Note payable to trustee 
of pension fund_---_ 855,259 Ne ea to ees 
Employees’ benefit & 
pension reserve. __-_- 11,376,476 10,626,438 10,289,404 9,121,471 
Notes & bills payable--_- 40,386. 451 44,217,772 17,138,431 22,679,312 
Accounts & wages Pay 7.595 9.616.140 17,875,556 19,891,179 
Notes receivable d ae +t 713 475,157 107,120 289,110 
Int. & divs. payable____| 6,555.839 8,168. "9o7 11,220,695f 6,881,831 
Accrued interest & taxes 3,952,938 
Sundry current liabils_ __ 186,558 572,156 221,561 340,865 
Res. for deprec., replace- 
A BR nk ca winkaes 15,840,234 16,429,916 16,347,438 14,056,707 
Reserve for contingen- . 
oS Cee 456,685 170,809 152,386 236,206 
Reserve for revaluation 
NE Ea FF ee eR Se eee en 
Capites cnc 22,670,743 prance | 27,868,255 48,410,869 
in surplus- --- ---- KN * Se abet 
Earned surplus........  ------ 18,472,356 22,645,817 28,054,707 
teri cinemnae 566,065,966 615,190,021 604,131,664 535,203,589 
a Represented §,200.008 20 par shares in 1983 and 6.400.208 in 1981. 
seh eet aan G Yaceden ketien cunsemey ¢ f $4,768,850 (of ‘which 
eos so" we Fy Bo. which have goveramental exch ange relations). 
ome Pp 
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The Pure Oil Co., Chicago. 
(19th Annual Report—Year Ended Dec. 31 1932.) 
Henry M. Dawes, President, reports in part: 


Pipe Lines and Transportation.—Company has further developed its trans- 
—— system during pig ¥ my Bt ogh e operations of the Ajax Pipe 
e Co. and Great Lakes Pipe e Co., in each of which the company 
owns a substantial but minority interest, have reached expectations and have 
been substantially profitable. 

In association with another com arrangements have been made for 
the construction of a pipe line from Toledo to Detroit, which will carry 
with it a reci agreement in connection with the transportation of 
gasoline through a pipe line extending from hewememay ye to Syracuse. 

The transportation of products thro company facilities by ocean and 
rivers has been further developed. ith the development of its trans- 
Portation system the company has less necessity for tank cars, and has 
disposed of its fleet, handling its railroad operations through leased facilities. 

Capital Adjustments.—At the last annual meeting the stockholders au- 
thorized a change in common stock from $25 par value to an equal number 
of shares of no par value, and an adjustment of book values. In the 
balance sheet submitted the common stock has been reduced to a stated 
value of $10 per share and the difference of $15 was transferred to paid-in 
surplus, against which pro ‘y and reserve accounts have been usted . 
In addition to this, capi surplus of $39,540,621, set up as appreciated 
value in 1917 has been eliminated by reduction in property account of the 
same amount. The net effect of these adjustments in the pro y, plant 
equipment, &c., accounts was a reduction in gross value of $38,089,664, 
and an increase in the reserves of $29,534,699. We believe these adjust- 
ments bring the pro ies to present day values and conditions. 

Attention should called to the following points which are reflected in 
the accompanying statements. Since the last annual report the funded debt 
of the —er has been reduced by $2,000,000 and the notes payable have 
been reduced by $532,748. In addition, cash was increased by $295,093. 
Accounts payable show an increase of $540,000, which is approximately the 
amount of additional gasoline taxes which are accrued but not due. -Ac- 
crued liabilities increased approximately $247,000, which is the amount of 
interest on funded debt not due. 

In addition to the earnings shown in this report Pure Oil Co.’s equity in 
the undistributed operating earnings of companies not consolidated amount 
to $1,050,477. ating loss of $343,552, however, was incurred 

a non-consolidated subsidiary. 

The terms of the employees investment savings fund were modified so 
as to make available to the employees a part of the cash rebate to which they 
were entitled at an earlier date t was nally contemplated. Under 
the present arrangement the company has the option of paying any cash 
that an —— might be entitled to under the plan at quarterly dates 

from April 1 1935 to April 1 1939. Cash, Government bonds and 
securit - sufficient to meet the requirements of this plan are kept in a 
reserve fund. 


Tazes.—It is not possible to exactly compute the taxes on gasoline which 
was refined by the company, but the best estimate possible indicates that 
the total amount of taxes paid on all of its products would be in excess of 

’ J . The amount transmitted directly by the company was 
13,057,840. This tax is not, as pt age & devoted to the construction and 
maintenance of highways, but is being diverted to all varieties of govern- 
mental ex itures. in one state the taxes collected on line exceed 
all other forms of tax revenue, including real estate, railroad, personal 
perty,&c. A situation has developed in many places where the gasoline 
have increased to a point where they are reducing sales to such an 
extent as to produce less revenue for the State than would a lesser tax. 

Evasion of taxes on the part of dishonest dealers in very many places 
enable them to secure their product at a cost 50% cheaper than is paid by 
honest dealers, and has an oviously destructive effect upon the market, 
as well as defrauding the State. onditions have reached a point where 
they are so burdensome that the user of automobiles is asserting himself 
vigorously. ‘There is no diminution in the personal mperty. real estate 
and other taxes paid by oil companies in recognition of the burden which 
is borne by their commodities. 


CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS. 
Year Ended -Years Ended Mar. 31———— 
Dec. 3 193 


1 1932. 1932. , 1930. 
Gross earnings_-__-_-___ $60,711,496 $56,310,836 $64,680,513 $76,889,316 
Costs & oper. expenses.. 50,137,542 46,027,488 53,092,807 61,161,303 


Operating income-_-__$10,573,954 $10,283,348 $11,587,706 $15,728,013 
Non-operating profits ___ 64,111 42,640 914,994 3,126,305 











Total income ------_- $10,638,065 $10,325,988 $12,502,700 $18,854,318 
SR na saw ncen wan 1,520,051 1,647,686 1,541,837 1,277,599 
Interest on notes, &c_.. 2,184,85 2,273,467 2,395,462 1,347,130 


Depletion, deprec., &c_-_ 
Minority interests ______ 


2 
bar PTs | 5,648,299 5,708,419 9,690,067 
Disct.on gold notes pur- 


32 ,669 286,358 239,234 











Chesed Sor sink. fund. CriSG0G0— > .......-- - <skece’ | cewnene 

Net income-________- $642 386 $470,178 $2,617,748 $6,539,521 
Preferred dividends__._. 2,057,585 2,057,241 2,056,869 1,936,088 
Rremetnoermividends.. 5.0 celeb sn wccue 2,278,860 4,557,721 

I oo is te nae. $1,415,199 $1,587,063 $1,717,981 sur$45,712 
Shs. com. out. (no par)_ 3,038,370 «3,038,370 «3,038,370 «3,038,370 
Earns. per sh. on com___ Nil Nil $0.18 $1.51 

x Par $25. 

SUMMARY OF SURPLUS ACCOUNTS DEC. 31 1932. 
Capital Paid-in Earned 
Hg Surplus. Surplus. Surplus. Total. 

Balance Dec. 31 1931 -_-_$39,540,621 $8.748.009 $10,250,426 $58,539,056 
Reduction in capital ap- 

proved by stockholders ______ FF Fe aS 45,575,550 

| RE ee ee $39,540,621 $54,323,559 $10,250,426 $104,114606 
Appreciation eliminated 

from properties_-_____ 39,540,621 ae a ee .----- $39,540,621 
Appropmetics for revalu- 

tion reserve less net 

adjustm’t of gross val. 

prop..plant,rights,&c. _____- pees. > coeur 28,083 ,743 





meee GON. Sccleee 
Net profits for the year 
& disct. on gold notes 


Pee $26,239,816 $10,250,426 $36,490,242 





ee «Wes GP eae ca ow woes 642 ,387 642 387 
< | ahaa aceite ibaa i xvle le eeae $26,239,816 $10,892,813 $37,132,629 
Ce es ee > enw bas 2 Tide ne 2,057,585 2,057,585 





Balance Dec. 31 1932- ------ $26,239,816 $8,835,227 $35,075,044 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 
Dec. 31°32. Mar.31 '32. Dec. 31°32. Mar.31 '32. 











Assets— x $ Liabilities— ~ $s 
xProp., eqpt.,&c104,397,973 175,219,428 Preferred stock. 30,000,000 30,000,000 
Inv. and adv_-_- 11,362,089 9,995,360) yCommon stock 30,383,700 79,959,250 
i cities ata 5,648,162 5,353,069) Funded debt... 32,500,000 34,500,000 
Accts. receivable 5,463,838 4,715,563) Pay. to employ. 

Notes & accept- eav. invest.fd. 2,139,751 ...... 

ances receiv_. 1,083,750 1,615,146 | Notes payable_. 5,291,317 5,824,065 
Finished & crude Acc’ts payable_. 4,623,765 4,082,866 

po 9,801,310 11,501,511] Pref. divs. pay_ ,230 15,000 
Materials & supp 2,721,601 2,878,219] Accrued liabil_. 1,423,039 1,176,447 
Employees savs. Def. pur. oblig_- 681,416 23,591 

investm’tfund 2,139,751  _____. Minority int... 1,967,218 1,825,013 

charges 1,981,004 2,196,782| Capital surplus. ______ 39,540,621 
Paid’in surplus. 26,239,816 8,748,009 

surplus. 8,835,227 10,980,216 

Wateb sks 144,599,479 213,475,078 ER 144,599,479 213,475,078 
x After depreciation and depletion of $77,270,315 in 1932 and $49,051,883 


in 1931. ted by 3,038,370 no shares in 1932 and 3, i 
shares of $25 par in 1931 —V. 136. p. 1967. and 3,038,370 
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Columbia Gas & Electric Corp. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1932.) 


President Philip G. Gossler reports in substance: 


Financing and Capitalization.—In September, Dayton Power &f Light 
Co., a wholly owned subsidiary, sold $4,449,000 Ist & ref. — 5% bonds 
and — the proceeds toward the discharge of its indeb ess to 
Columbia Gas & Electric Corp. Simultaneously, Columbia Gas & Electric 
Corp. sold $4,466,000 of the same issue of 5% bonds of Dayton Powerj& 
Light Co. which it had previously acquired and held among its invest- 
ments. The proceeds were applied to the reduction of bank loans. 

On July 1 1932, $1 296.000 Columbus Gas & Fuel Co.’s Ist mtge. 5% 
bonds held by the public, matured. Columbia Gas & Electric Corp. 
purchased at par the maturing bonds of this wholly owned su wad 

As a result of these and other smaller transactions, the net increase in 
the funded and other debt of subsi companies during the b eo was 
$7,611,500, while their outstanding preferred stocks have bean ecreased 


slightly. 
mY bis Gas & Electric C ., in payment of dividends on its common 
stock during the year, issued its convertible 5% cumulative preference 
stock, of which $13,035,915 par value was in the hands of the publicfat 
the end of the year. Lo 
Bank loans of Columbia Gas & Electric Corp. have been reduced $24,- 

000,000 during the year, as the result of the above financing and the applica- 
tion of cash made available principally from earnings, and stood at $19,- 
500,000 at Dec. 31 1932. 


Operating Expenses.—Contraction in business and falling prices have re- 


sulted in lessened in the purchase of , fuel and supplies. In 
addition, constant eftorts toward economy have efruit. As the result, 
total expenses of utility operations have decreaed $6,892,838. 


During the year, all salary and w scales were reduced in the interest 
of economy. The number of employees has declined although every 
effort has been a by as hours to spread available work to the 
greatest number of people. 

Provision for taxes wus larger as a result of higher Federal income tax 
rates and increases in local taxes, many of which took effect during the 
year. Local taxation has shown a marked increase in the latter months 
of the year and will bear still more ne fe on the properties in 1933 even 

es 


if there are no further new or in : 

The burden of taxes is of much ter importance in the living expenses 
of the average family than is the amount paid for public yy me 4 service. 
For example, if the total annual taxes paid by the av © family in the 
territories served by Columbia System were reduced ree 0%, the saving 
would pay such a family’s electric bill for a year or their gas bill for over 
nine months. 

Dividends.—During the year 1932, dividends were regularly paid? in 
cash on the cumulative preferred stock of Columbia Gas & Electric Corp., 
both 6% and 5% series, and on the convertible 5% cumulative preference 
stock. On the no par value common stock of the ee: four divi- 
dends were d to the total of 9-800ths of one share ($1.1214 in par value) 
of convertible 5% cumulative preference stock per share of common stock. 


E CONSOLIDATED INCOME STATEMENT FOR 
bias Ss anaes CALENDAR YEARS. 


























Utility Operations— 1,932. 1931. a1930. 91929. 
ty ges cere 51,817,416 59,446,427 65,537,274 69,521,783 
Electric.....------- ‘668, 26,911,252 27.245.145 27,103,527 
Meat. | accsuccs 1.474.113 1,681,107 1.859.577 2.032.147 
Other operations____- 1/194'639 1.365.247 1,487,811 1,671,418 
1 revenues 79,155,168 89,404,033 96,129,808 100,328,875 
Operating expenses 38'416.585 44.960.971 48,022/351 46/903.971 
Prov. for renewals, re- 
jen 6,622,193 7,258,509 8,138,473 8,874,470 
Gee 7'540.201 7.252.338 7,607,419 7.950.589 
in 26,576,188 29,932,215 32,361,565 36,599,845 
Otnar Oorating revenue 101956035 280.932 ~ 170:280 - 317/916 
i __. 26,862,223 36,222,147 32,531,845 36,917,761 
BB es soc sof subs.. ke. -3°190'827 | 2'868.967 °2.908,402 °3.022'824 
Preferred divs. of subs.. 2.512.722 2.513.836 2,518,813 2,439,114 
Earns. appl. to min. int_ 35,245 47 ,349 Sere: Sewenn 
Ba. apuie. & oe. 
co. Rll Ry aca 21,123,429 24,791,995 27,057,355 31,455,824 
Other Operations— 
oy hc ako 
items eliminated)... Dr.18,603 871,273 393,793 211,440 
an . Gas & gm 
co. 
Stems eliminated). 2,364,123 2,569,971 2,606,986 3,865,297 
fixed chgs 23,468,949 28,233,239 30,058,133 35,532,561 
Intent eee Re 6073124 6.515.869 3787.78 3.429.929 
Int. charged to construc. Cr708,850 Cr614,518 Cr228,398 Cr58,507 
} . net i ___ 17.204,675 22,331,888 26,498,754 32,161,139 
Pree ue plus ~~~ 44°448°804 55°821.567 57:138.954 83369,924 
Dai; tt ee ee eee SS ss aad Pere: sguwee. 
DetsceMiannns meas...  eSksee i eee a hee 858,269 
“Sear aes 61,653,479 78,153,456 83,644,982 116,389,332 
Dive paid Pref. stock. 5,850/510 5.880.374 5,879,001 5,751,474 
» P t. } Qe = eke wae i alee ee 
one Fi oa A ill erg 21,763,088 21,744,253 16,876.948 
ean ivsapliae ns et AEE-:- giceam.> Yeap "404.861 
Minority stockholders j..---.- ------ SG 439 ©. ° -eeese 
een, tee. deers ee neo 7 eee) > cia eli 238,128 
Miscellaneous debits... 1,657,174 2,061,220 OOM... sass.. 
Prov. for res. for conting. ae oe J “SIR Srprewa os. (Ome ae <> ee 
l es, 31... 40,851,861 44,448,804 55,821,568 57,117,925 
Common shares outst’Z. 11,608,596 11,609,986 11,684'220 b10,596.530 
Earnings per share - - - -- $0.96 $1.42 $1.76 b$2.49 


a Figures restated in new form for comparative purposes. b Adjusted. 
c Amount transferred to capital representing par value of conv. 5% 
cum. pref. stock issued in payment of dividends declared on common s ‘ 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1932. 1931. 1932. 1931. 
al © ent bn.atasteltuet aie , 
acct .610,920,662 609,398, A .com, 

atone ges he 49,807,051 47,747,065 stocks of subs. 50,077,010 50,115,620 
CO ceca 9,362,753 13,625,484] Pf.stk.6% ser. A 94,272,000 94,272,000 
Notes receivable 444,654 440,907|5% pref. stock.. 3,889,800 3,889,800 
Accts. receivable 7,426,007 7,987,454] Preference stock 13,035,915 -....... 
Int. & divs. rec. 619,906 1,215,777] Common stock c180,771,368 180,792,080 
Materials Funded debt...171,305,674 162,258,172 

supplies... -- 4,902,212 5,995,335) Notes payable.. 19,598,524 44,176,185 
e Notes receiv_. 35,416,470 34,884,782] Accts. payable. 2,659,578 2,744,984 
Special funds, Accr. local taxes, 

deposits, &c_. 612,782 725,589 interest, &c.. 8,177,878 7,942,718 
Marketable se- Fund.dt.ofsubs 333,000 1,769,000 

curities ....-. 407 ,572 396,385| Deferred items. 3,460,962 3,557,244 
Impounded fds. 3,020,370 2,746,736) Conting. earns. 8,731,459 6,693,838 
Prepaid accts., Reserves....... 127,795,928 130,033,470 

unamort. dis- Res. for conting. 4,200, 4,200, 

count and ex- Other oper. res. 5,309,524 ........ 

penses....... 11,530,042 11,736,184) Surplus........ 40,851,861 44,448,804 

i. ecwe 734,470,482 736,893,9151 Total....... 734,470,482 736,893,915 





lants and cost leases (at values as e various 


electri ting stati ° transmissi 
untaclodrte and\pas distfibution nfotema, gaa, off a0¥ cof tilda gagolng 
eets herein ida‘ c Represented 11 04 se saree 
jum Gaso- 


“1032 (1931, $11,609 O88) “ ‘Advances to 
, . . e 
$20 Sexe i374. 


—v. 136, D. 
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Youngstown Sheet & Tube Co. (& Subsidiaries). 
(33rd Annual Report—Year Ended Dec. 31 1932.) 


H. G. Dalton, Chairman, and Frank Purnell, President, 
say in part: 
ww. The 1y31 annual report stated that the operations of the steel industry 
a: a whole for that year were quite unsatisfactory. Company's operations 
for that year were at 32.6% of ingot oy mae for 1932 the percentage fell 
to 13.4%. In that year the demand for steel products fell to unprece- 
dentedly low levels, construction was practically at assandstiil anid replace, 
ments were postponed wherever possible. i show, for instance, 
that not a single locomotive was ordered in the United States and the pur- 
chase of rails fell to one-third of those for 1883, the vious low for 
50 years. The oil, gas and building ng oe ncipally served by the 
company, were operated at a very low level. his reduction in volume 
with reduced sell prices and the cost of taking care of idle plants and 
ae has nearly doubled the loss for 1932, as compared with 1931. 
axes represented about one-half the idle plant expense of $2,758,649. 
Although a great sentage of the plants and other properties have been 
et charges for deoretintion and depletion have been made at the 1931 
rates. 

The depression in the oil industry still continues, resulting in severe de- 
cline in volume of business and continued slow collection of accounts. 
Additional sums have been added to the reserves to take care of possible 
losses in notes and accounts receivable. Inventories have been very 
carefully checked and are stated at a conservative value. Further reduc- 
tions in salaries and rates of wages were made and strict economy has been 
and still is being practiced in every department. For example, the admin- 
istrative, general and selling expense for 1931 was $4,523,755, which was 
reduced to $3,615,745 in 1932. There are, however, many items of cost 
that are beyond our control: such as property and franchise taxes, which in 
1932 were approximately $2,300, . 

The company continued its policy of distributing all available work among 
as many employees as was possible. The low rate of operation, however, 
has made the earnings of many of its employees below the needs of taking 
care of themselves and their families. Company through its co-operative 
stores, by providing land for gardens and by advances of food and fuel, 
has made available to such employees additional help where required. 
We are most happy to record that the more fortunate employees, them- 
selves, through manindic nyt 1 clubs, have aided materially in this work 
by distributing upwards of $55,000 to their fellow employees. 

The company continues to maintain a strong quick ition with cash 
and investments in Government and marketable ties amounting to 
$14,379,644 after the purchase of a large proportion of the company's 
bonds required for 1934 retirement. Ratio of current assets to current 
liabilities at the end of the year was 14.5 to 1. Dividend on preferred 
— was paid for the first quarter but no dividends were paid on common 
shares. 

Expenditures for improvements to plants and properties resulted in a 
total addition to property accounts of $1,845,025. Among these improve- 
ments was the installation of river coal loading equipment at the Nemacolin 
Mine, effecting a lower freight cost on coal to the Youngstown plants by 
using water transportation part of the distance. The remaining one-third 
interest not air y owned by us in the Brule Mining Co. (a Lake Superior 
oe Ber” also was acquired. Plant dismantlements amounted to 

1 , ’ e 

he pro consolidation of this company with Bethlehem Steel Corp., 
approved by the shareholders in April, 1930, was abandoned necessarily 
by the company in October 1931, as a result of termination by Bethlehem 
Steel Corp. of the agreement between the two companies, as previously 
. This company had appealed from the judgment of the Common 
Court, enjoining the consolidation, and opponents of the consolida- 
tion filed a motion in the Court of Appeals for an allowance.to them for 
their attorney and accounting expenses. This motion required a review 
of the merits of the case decided by the Court of Common Pleas. The 
Court of oy appointed a referee to hear evidence and report, and in 
August 1932 the Court of Appeals sustained the referee's report, dismissed 
the case, denied any allowance to plaintiffs and held that the merger should 
not have been enjoined and that there was no evidence of fraud and no other 
— of any sort sufficient to warrant the decision of the Court of Com- 

mon Pleas. 


* 
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The directors and management have given and are oo careful study 
to diversifying the company’s products. Certain mills were modified to 
give greater ranges a qualities and some new products were added. 
Continuing attention is being given to this important subject and it is 
nepee. as conditions warrant, to put further new products into the market. 

‘e look forward with confidence to better conditions in the steel indus- 
try. ip gd has been maintained in good condition and is ready for 
its share of the country’s business as it revives. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 








Calendar Years— 1932. a we —- 
We OO ss ee 31,798,673 59,487,008 111,057,928 161,038,216 
Om wae... ac. 31,149,232 57,177,939 94,753,117 130,235.533 

Net profite......__.- 649,440 2,309,069 x16,304,811 x30,802,683 
Other income__________ 937,990 1,449,795 2,334,740 3,221,421 





Gross income--_-_-____ 1,587,427 3,758,864 «18,639,551 «34,024,104 
Deprec. and depletion.- 6,368,052 6,437,806 7,939,803 8,190,650 
pee ee I es or ae Semele 588,263 
Int. & discount on bonds 3,763,900 4,363,572 3,659,322 3,644,140 
—— of idle seep.-.- - 2.106 250 ee eee ee 

pecial expenses, &c____ j RP a Eee a 
Prof.accr.to minor.subs_ 2,104 Cr1,614 4,293 36,877 
pa SOS areas ec ae ep __. -———See x———_———- 





SS a ee 
err: en wna ™ - oO; an Ds 
Camaannan 1 800'000 © 6.000000 » 5.800:000 





Surplus bal. for year_df13 479,033 def9 665,900 211,133 15,239,174 
Shares com. stock out- 

standing (no par)____ y1,200,000 y1,200,C00 y1,2C0,000 1,200,000 
Earnings per share_____ loss$11.74 loss$6 .55 $5.17 $17.28 


x After provision for estimated Federal taxes. 
served for employees’ subscriptions. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


y Including shares re- 











1932. 1931. 1932. 1931. 

Assets— $ Liabilittes— $ $ 
Property accts.z133,333,275 138,344,107 |514% _ preferred 
Inv. in & adv. to steen 15,000,000 15,000,000 

min., &¢€.,cos. 8652,517 9,452,612;xCommon stock 75,074,800 75,074,800 
Notes & advs. to Paid in on em- 

publie util. & ployees’ stock 

oil cos. & inv. subscriptions _ 496 ,845 447,034 

in other Cos._. 8,129,505 9,845,618 | Minority int. in 
Co.'s shares at subsid’y com- 

cost. & oth.sec. 1,351,260 1,230,881 panies__...-- 19,198 23,803 
Bal. due from Funded debt__- 89,967,000 94,000,000 

closed banks- 142,373 372,800 | Accts. payable. 2,104,851 2,598,371 
Bal.due on empl. Ore received in 

dwelling pur. excess of pay- 

Contracts -_--- 666 ,976 733,760 SR sedans 248,154 741,761 
Sink. fd. invest. ...... 1,945,000 | Accrued interest 306 ,250 312,500 
Insurance fund. 1,108,382 667 ,734 | Accrued general 
Inventories ___._ 41,127,756 48,137,499 taxes. ....... 1,619,820 1,931,055 
Accts. and notes Pref. dividends. $-.---- 206, 

receivable__.._ 6,368,664 11,077,897|\Common div-_- = ------ y277,210 
Due from officers Other reserve... 5,321,988 5,129,802 

and employees 97,398 106,991 | Surplus____--__ 25,780,077 40,281,501 
Sundry market & 

Govt. securs. 3,093,425 4,086,944 
Co ida 11,286,220 9,456,249 
Deferred charges 581,232 565,996 

Total ......- 215,938,985 236,024,088; Total __-_--_- 215,938,985 236,024,088 


x Represented by 1,186,184 no par shares. y Balance of dividends pay- 
able in res t of former dissenting common shares. z After depletion 
2nd depreciation of $106,204,890.—V. 135, p. 4571. 
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STEAM RAILROADS. 


Matters Covered in the ‘Chronicle’ of March 18.—(a) Railroads answer 
to memorial petition; qpnese reduction in freight rates, p. 1770. (b) Gross 
and net earn of United States railroads for the month of January, 





p. 1774. (c) Report in the warehouse case; 1.-S. C. examiners condemn 
rail pene policy; charge waste by lines in below cost service in New York 
to big shippers; allege ination against small shippers who must pay 


(d) Selected income and balance sheet 
tems of class I steam railways for December, p. 1818. (e) Emergency 
rates extended by I.-S8. C. Commission; freight surcharges, except on non- 
ferrous ores and concentrates, continued to Sept. 30 next; recommends 
that roads continue to lend surcharge proceeds to weak lines as at present; 
four Commissioners file dissenting opinions, p. 1819. (f) Surcharge pool 
may be epere: New York Central's counsel holds new decision leaves 
lending optional, p. 1823. (g) Rail executives ace - poses of sur- 
charges; Eastern Presidents’ conference would end Railr Credit ae 
ration’s loans from funds, p.1824. (h) I.-S.C. Commission rejects petition 
of St. Louis-San Francisco Ry. receivers requesting modification of terms 
governing $3,000,060 loan from R. F. C., B: 1824. (i) Loans to Missouri 
acific RR. and St. Louis Southwestern Ry. from R. F. C., p. 1826. 


Chicago Milwaukee St. Paul & Pacific RR.— Abandon- 
ment .— 


The I.-S. C. Commission on March 8 issued a certificate permitting the 
company to abandon a narrow-gauge branch line, 35.7 miles long, which 
extends in a westerly direction from a connection with the main line at Belle- 
vue, Jackson County, to Cascade, Dubuque County, lowa.—V. 135,p.3160. 


Cincinnati Union Terminal Co.—Listing of $12,000,000 
lst Mtge. 5% Gold Bonds, Series C.— 


The New York Stock Exchange has authorized the listing of $12,000,000 
lst mtge. 5% gold bonds, series C, due May 1 1957 (guaranteed), upon 
nee notice of issuance in exchange for listed and outstanding temporary 


nds. 

Financial Statement.—As company: is engaged in the acquisition of the 
necessary land and the construction of its passenger station and facilities, 
and is not at present an operating company, and has no income other than 
the proceeds of the sale of stocks and bonds and rentals from temporary 
occupation of some of its property, no income account is available. 


General Balance Sheet Dec. 31 1932. 


vate warehouse rates, p. 1818. 


Assels— Liabilittes— 

Invest. in road & equip., &c_ .$38,228,047 | Common stock...........--. $35,000 
Cash in hands of treasurer... 1,223,768} Preferred stock.......... . 3,000,000 
Special deposits...........- 608,328 | Ist mtge. 4}4s, series A_.__- 12,000,000 
Miscell. accts. receivable- 84,209 | Ist mtge. 5s, series B_.__._- 12,000,000 
‘Total deferred assets. ....... 6,025 | Notes in favor of R. F.C_... 7,800,000 
Discount on funded debt_.-_-_ 670,134 | Non-negot. debt to affil. cos.: 

Other unadjusted debits... 43,617] Open accounts—advances. 3,465,000 


Open accounts—interest_ 949 ,668 








Audited accts. & wages pay -- 717,024 
Interest matured unpaid. _-_-. 570,828 
Divs. matured, unpaid_-_-_-__-. 7, 
Miscellaneous acc’ts payable-_ 121 
Deferred liabilities_........ 287,985 
Unadjusted credits........- 1, 
TN DERMIS RUUicadcenceancnscus een $40,864,126 


—V. 136, p. 1197. 


Delaware & Hudson RR. Corp.—New Director .— 

William Vincent Astor of New York on March 16 asked the I.-S. C. 
Commission for permission to become a director of this co tion. He 
already holds directorships in the Great Northern and the [Illinois Central 
railroads, in addition to numerous banks and corporations.—V . 136, p. 1010. 


Great Northern Ry.—Over 75% of Bondholders Approve. 

William P. Kenney, President, in a notice to holders of its Ist & ref. mtge. 
4%% gold bonds, states that to March 23 holders of over 75% ncipal 
amount of this issue have assented to the extension of the St. Paul Minne- 
apolis & Manitoba consol. mtge. bonds which mature July 11933. Terms 
of this plan and agreement were recently announced (V. 136, p. 1197). 

According to the statement, the Great Northern Ry. and the committee 
repre the Ist & ref. bondholders urge all those who have not yet 
deposited their bonds for stamping to do so promptly. ‘‘Deposits of bonds 
for stamping under the plan and agreement will be received until further 
notice from the company, but no advance payment of interest willbe made 
in respect of bonds deposited after April 1 1933.’ says the notice. 

The committee is com of James H. Perkins, Chairman; Lewis Gaw- 
try, Henry 8. Morgan, Henry 8S. Sturgis and Frederick W. Walker, with 
Charles R. Beattie, 52 Wall St., New York, as pte yi b The First 
National Bank of the City of New York is depositary and the sub-deposi- 
taries are the First National Bank of St. Paul, St. Paul, Minn., and the 
Old Colony Trust Co., Boston, Mass.—V. 136, p. 1716, 1543. 


Gulf Mobile & Northern RR.—Application— _ . 

The road asked the I.-S. C. Commission for authority to pledge $684,000 
of its first mortgage 5% bonds with the Railroad Credit C . a8 security 
for a loan of $260,000 which will be used to pay semi-annual interest due 
April 1 on its first mortgage bonds.—V. 136, p. 1881. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—/nterest. 

Notice having been received that holders of 4% leased line certificates 
of record March 20 will be entitled to receive payment of $2 share, 
representing the semi-annual payment of the guaranteed dividend of $4 
per annum, the Committee on Securities of the New York Stock Exchange 
rules that the certificates shall not be quoted ex-dividend until further 
notice and that in settlements of contracts made beginning on the above 
date, deliveries shall be accompanied by due-bills.—V. 136, p. 1372, 1197. 


Missouri-Kansas-Texas RR.—JInierest Payment.— 

Interest amounting to 244% will be paid April 1 1933 on the adjustment 
mortgage 5% gold bonds, series A, due 1967, on presentation of coupon 
we, s2,** the office of the company, 25 Broad St., N. Y. City.—V. 135, 
Pp. 5 


Missouri Pacific RR.—Details of Additional Reconstruction 
Finance Corporation Loan.—See last week’s ‘“Chronicle,’’ 
p. 1826.—V. 136, p. 1881. 


Nashville Terminal Co.—WNotes Authorized.— 

The I.-S. C. Commission on March 13 authorized the company to issue 
$401,677 of promissory notes, $399,177 thereof to replace a like amount 
of met notes and $2,500 to provide for corporate purposes.—V. 135, 
Pp. ; 


Old Colony RR.—To Issue Bonds.— 

At the annual meeting to be held on March 28 the stockholders will be 
asked to approve an issue of $600,000 Ist mtge. bonds for the purpose of 
reimbursing the New York New Haven & Hartford RR. for expenditures 
has gas Hy oy for permanent extensions, additions and improvements. 
—vV. De ; 
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New York Susquehanna & Western RR.—Earnings.— 
{Including the Wilkes-Barre & Eastern RR. Co.] 























Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenue---_-_-_ $3,738,020 $4,348,856 $4,959,591 $5,361,582 
Oper. exp., taxes, &c_._. 3,077,225 3,650,868 4,022,156 4,411,489 

Operating income__.. $660,795 $697 ,988 $937 ,436 $950 ,093 
Net equip. and rents... Dr.179,188 Dr.279,293 Dr.284,913 Dr.253,122 

Net ry. oper.income. $481,607 $418,696 $652,522 $696 .971 
Non-oper. income-_-_--_-- 77 644 79,665 89,470 88,931 

Gross income__---_---- $559,251 $498 ,360 $741,992 $785,902 
Deduct. from gross inc- 801,727 797 ,309 801,136 800,808 

Deficit for year___-_-- $242,476 $298,948 $59,144 $14,905 

Comparative General Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assels—- $ $s Liabilities— $ 
Invest. in road & Common stock _- _12,816,319 12,816,319 

equipment - _ _..44,178,131 44,137,648 | Preferred stock_ __12,964,844 12,964,845 
impts. on | Stock liability for 

railway prop’ty- 54,083 42,828 Conversion - - - ~_ 223,237 223,237 
Depos. in lieu of Gov't grants_--._ i Sea cea 

mtgd. prop. sold 397 397 | Long term debt- __20,126,802 20,329,558 
Miscell. phys.prop 10,376 10,376 | Loans & bilis pay. 100,000 100,000 
Inv. in affil. Traffic & Car-serv. 

MS AP Or 598,760 598,760 bats. payabie-._ 1,531,500 1,070,099 

Advances _-_-___- 504,510 415,288 | Audited accts. and 
Other investments 1 1 wages payable__ 619,415 551,618 
RRR OTE 721,774 520,491 | Miscell. accts. pay. 30,184 30,463 
Special deposits- - - 876 876 | Int. matur. unpaid 101,008 100,258 
Traffic & Car serv. Funded debt ma- 

bails. receivable_ 42,156 71,257 tured unpaid--- 114,640 
Net bals. rec. from Unmatur. int. acer. 35,440 135,235 

agents & conduc. 17,955 29,552 | Unmatur.rents accr 604 317 
Miscell. accts. rec. 85,719 116,644 | Other curr. liabil__ 7,061 6,881 
Material & suppl’s 72,033 85,452 | Other def. liabil__ 7,861 9,539 
Int. & divs. receiv. 544 273 | Tax liability ______ 8,239 3,215 
Rents receivable_-. 50 50 | Acer. depr. equip. 1,533,055 1,428,730 
Other curr. assets 131 787 | Other unadj. ered. 27,829 51,881 
Other def’d assets_ 135,187 131,212] Add’ns to prop’ty 
Rents & ins. prem thruinc. &surp. 839,950 838,849 

paid in advance- 3,560 6,590| Funded debt red. 

Other unadj. debits 42,304 56,350} thru inc. & surp. 50,000 50,000 
EN os atu 4,770,547 4,487,177 

ROMS ib sicicd 46,468,547 46,224,831 Fees iwaceuy 46,468,547 46,224,831 
—V. 134, p. 3632. 

Pennroad Corp.—Reduces Capitalization—Par Value 


Changed.— 


The corporation announces that all the shares of stock of the corporation 
without par value have been changed to a nominal par value of $1 each, 
effective March 20 1933. This action reduces the capital represented by 
or bog ne stock from $90,900,000 ($10 per share) to $9,090,000 

r share). 

‘*By reason of these changes,’’ the announcement said, ‘‘the combined 
New York State and Federal taxes, payable under present laws on the 
transfer of a voting trust certificate representing 100 shares of stock, will 
be reduced from $8 to 8 cents; and in Pennsylvania from $6 to 6 cents. 
The corporation will also be enabled to effect some reduction in its fran- 
chise taxes.”’ 

The corporation has 156,000 registered holders of voting trust cer- 
tificates.—V. 136, p. 155. 


Pennsylvania RR.— Door-to-Door Services Extended—Joins 
with Baltimore & Eastern in New Plan for Expediting L. C. L. 
Shipments .— 

Door-to-door collection and delivery of freight in either direction between 
Philadelphia, Pa., Camden, N. J., Wilmington, Del., Chester, Md., Balti- 
more, and points on the Delaware-Maryland-Virginia Peninsula as far 
south as Crisfield, Md., and Pocomoke, was inaugurated March 20, by the 
Pennsylvania and the Baltimore & Eastern. ariffs covering the new 
service have been filed with the I.-S. C. Commission. 

An overnight service between these territories will be instituted, motor 
trucks on either end being utilized between the railroad and the store 
doors of the patrons. Every arrangement, the announcement stated, had 
been perfected to make s in collection and delivery the outstanding 
feature of the new method of handling these I|.c.1. shipments. 

A new schedule of reduced rates had been prepared on the basis of a 
minimum of 100 Ib. per shipment, covering all transportation service. No 
other item of expense will be entailed. 

The charges are all-commodities rates and all traffic, except explosives 
or articles of extraordinary value, will be handled at the one rate. 

In addition to the foregoing, there was also instituted on March 20 a 
system of collecting and delivering freight locally within the Delaware- 
Maryland-Virginia peninsula territory. ~ 

Furthermore, for all freight shipments originating at or destined beyond 
the peninsula, or Philadelphia, Baltimore, Wilmington and Chester, this 
collection and delivery service will be ate Beene through an additional 
charge of 5 cents per 100 lb., subject to a minimum charge of 25 cents 
stop. Local collection and delivery service on Maryland intra-State traffic 
between points served by the Pennsylvania is also under consideration, 
but plans for this have not as yet been perfected.—V. 136, p. 1882, 655. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Abandonment .— 


The I.-S. C. Commission on March 10 issued a certificate permitting the 
Pittsburgh Cincinnati Chicago & St. Louis RR. to abandon and the Penn- 
sylvania RR., lessee, to abandon qaeiee of that portion of the so-called 
Muncie branch onending from Converse, southeasterly to Matthews, 
so pematay 26 miles, all in Miami and Grant Counties, {nd.—V. 135, 
D. : 


Reading Co.— Meeting Postponed.— 

The regular monthly meeting of directors, scheduled for Mar. 23, has 
been postponed owing to the lack of a quorum. It is expected the meeting 
will be held early in April at which time dividend action on the common 
stock is due for consideration. Three months ago the board declared a 
dividend of 25c. on the common stock.—-V. 136, p. 1544, 1537. 


Rowlesburg & Southern RR.—Application for Recon- 
struction Finance Corporation Loan Denied.—See details in 
last week’s “‘Chronicle,’’ p. 1827.—V. 136, p. 1882. 


St. Louis-San Francisco Ry.—I.-S. C. Commission 
Refuses to Modify Stand on Loan.—See details in last week’s 
“‘Chronicle,’’ p. 1824.-——-V. 136, p. 1882. 


St. Louis Southwestern Ry.—Details of Additional 
Reconstruction Finance Corporation Loan.—See last week’s 
“Chronicle,’’ p. 1826.—V. 136, p. 1372. 


South American Rys.—Prompt Acceptance of Plan Urged. 

Immediate action by noteholders on the offer of the Public Utility Hold- 
ingiCorp. of America to holders (V. 135, p. 4212) of $7,614, South 
American Rys. 6% convertible gold notes is urged in a statement issued by 
the corporation. The notes of South American Rys. carried the guarantee 
of theyPublic Utility —— Corp. and last December the corporation 
agreed_to exchange for each $1, note $200 in cash and $800 principal 
amount of new 7% gold notes due April 15 1935 of the Public Utility Hold- 


ing Corp. 

Up to and including March 17, 57% of the South American Rys. Co.’s 
outstanding notes had been deposited in acceptance of the offer of exchange. 
Less than a month remains before the maturity of the notes on April 15 
1933. Holders are urged te deposit them promptly in order to insure the 
success of the plan. Failure of the plan, the statement says, ‘‘will undoubt- 


edly_result in costly and extended legal proceedings.”’ 
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“‘Among the 857 noteholders who have deposited under the plan there 
are included seven holders of $100,000 principal amount more, and 720 
holders of $5,000 principal amount or less,’’ yo the statement. ‘‘This 

a Clear indication of the ens gee recognition by all 

of the fairness of the plan of the importance in their own interests of 
Sree their notes promptly in order to avoid the consequences of its 


ure. 

“In order to c the tion of the noteholders, the corporation has 
determined to make te arr: ents so that when the exchange is 
consummated the South American Rys. notes, heretofore and hereafter 
deposited, will be held by the trustee as security for the 7% notes of the 
corporation to be issued in ar 

“A ly, for each deposi $1,000 South American Rys. note, 
<ogens noteholders will have received $200 in cash, will have the direct 

tion of this corparetion for $800 and will also have as collateral their 

f $1, against South American Rys. The terms of the 

indenture wili, of course, t the reorganization of South American Rys. 
and the corporation in which it is interested.’ 

Although a number of circular letters have been sent out by the Public 
Utility Holding Corp. in an effort to enco e the acceptance of the plan, 
which would Feovers the subsidiary, South erican Rys., from default- 
ing on a note issue which o y amounted to $12,000,000, the response 
has not been satisfactory. he bankers who sponsored the original issue 
have also bo that the offer be accepted. 

Chemical Bank & Trust Co., 165 Broadway, N. Y. City, is depositary 
under the plan.—V. 136, p. 839. 


Southern Pacific Co.—Seeks $22,000,000 Loan from 
Reconstruction Finance Corporation.—The company March 17 
applied to the I.-S. C. Commission for authority to borrow 
$22,000,000 from the R. F. C. to assist it in meeting payment 
of interest on its funded debt, maturing bonds and equipment 
obligations and other corporate requirements from March.1 
to Jan. 1 1934, in the sum of $30,000,000. 


The application informs the Commission that in addition to the $22,000,- 
000 which it seeks to borrow arrangements have been e with four New 
York banks for $9,500,000 of 5% demand loans. These loans, the appli- 
cation states, are to be obtained as follows : Guaranty Trust Co. $3,500 000; 
First National Bank, $2,000,000; National City Bank, $2,000,000 and 
Central Hanover Bank & Trust Co., $2,000,000.—V. 136, p. 1195. 


Tennessee Central Ry.—Earnings.— 


























Calendar Years— 1932. 1931. 1930. 1929. 
Freight revenue__--_---__ $1,718,507 $2,397,105 $2,782,058 $2,937,900 
Passenger revenue - - - - - 55,195 85,917 122,135 185, 
Mail, express, all other 

transp., &c., inciden_- 99,523 120,489 160,645 206 ,429 

Total ry. per. reven._ $1,873,225 $2,603,511 $3,064,838 $3,330,262 
Maint. of way & struc_-_ 293,315 468,849 546,293 592,339 
Transportation expenses 688 ,843 965,826 1,081,941 1,167,139 
General & other expenses 473 ,004 665,393 738,523 755,305 

Netrev.fromry.oper. $418,063 $503 443 $698,081 $815,479 
Railway tax accruals -___ 51,337 60,888 429 95,424 
Uncollect. ry. revenues _ 129 108 105 326 

Ry. oper. income____ $366,598 $442,447 $615,549 $719,729 
Non-operating income _ - 15,180 29,125 31,260 32,541 

Gross income___---_-_-_. $381,777 $471,571 $646,808 $752,270 
Deduction from gr. inc_ 464,027 491,581 519,052 532,366 

Net income -----_-_-_- def$82,250 def$20,009 $127,756 $219,905 
Preferred dividends_-__.- == ____-_- 35,000 35,000 35,000 

Balance, surplus_ ___-_ def$82,250 def%55,009 $92,756 $184,905 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Investments_-. --~- $5,779,661 $5,778,036|7% pref. stock__.. $500,000 500 ,000 
Deposits in lieu of Govt. (grants) ---- - 8,543 989 

mtge. prop. sold 995 695 | Long-term debt... 3,962,700 3,860,000 
Miscell. physical Loans & bills pay- 250,000 100,000 

property _-_- ---- 54,865 40,384] Traffic & car ser- 

Invest. in affiliated vice bals. pay.. 175,033 146,296 
cos.’ notes__--- 100,000 80,198 | Audited accts. and 
Invest. in affiliated wages payable.. 148,927 231,774 

cos.’ advances-_. eee Miscell. accts. pay. 12,057 2,091 
CS nn aa 257,192 55,842) Int. mat’d, unpaid 2,250 1,890 
Demand loans---- Divs. mat’d,unpd. -.--.-- 17,500 

& deposits_..._ / | eee Unmat’d int. acer- 63,083 60,525 
Special deposits - -- 2,250 1,890 | Other curr. liabil_-. 1,495 1,022 
Loans and bills rec. 6,754 3,488} Unadj. (eredits).. 623,135 624,710 
Traffic and Car ser- Corporate surplus: 

vice bals. rec_ __ 19,763 29,848; Add’ns to prop. 

Net balance receiv. through income 

from agents and and surplus... 387,580 386,345 

conductors - - - - - 7,091 11,193] Profit and loss bal. 912,951 995,534 
Misceil. accts. rec- 47 ,823 47 ,907 
Material & suppl’s 187,581 267 ,598 
Other curr. assets- Cr .24 6 
Deferred assets - -- 1,796 62,391 
Unadjusted debits 132,671 548,580 

TS vcicwoaad $7,042,753 $6,928,676 SUE ccituemientindl $7,042,753 $6,928,676 





—V. 135, p. 1484. 


Union Pacific RR.—Rehearing Denied on Consolidation.— 

The I.-S. C. Commission has denied a petition of the Company for a 
reconsideration of the feature of its recent order authorizing the consolida- 
tion of its system properties in so far as it requires an agreement to include 
two short line properties at their commercial value. Supeove: of the con- 
solidation of the system pyrite was approved on condition the Laramie, 
North Park & Western R.R. and the Pacific & Idaho Northern Ry. were 
included in the consolidated company.—V. 136, p. 1366. 


Vicksburg Bridge & Terminal Co.—Application for 
Loan of $4,000,000 from Reconstruction Finance Corporation 
Denied.—See last week’s ‘‘Chronicle,’’ p. 1827.—V. 136, 
p. 1544. 





> 
PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of March 18.—(a) Electric output 
continues to decline, p. 1783. (b) Reduction of 10% made in wages by 
Western Electric Co., effective April 1, p. 1792. 


American Gas & Power Co.—Obituary.— 


Abram E. Fitkin, Chairman of the board, died in New York City on 
March 18. 

Mr. Fitkin was also Chairman of the board of directors of A. E. Fitkin 
& Co., Ltd., A. E. Fitkin & Sons, Inc., Fitkin Securities Corp., United 
American Utilities, Inc. and U. 8. Engineering Corp. In addition, he 
was President and a director of the Bangor Gas Light Co., Birmingham 
Gas Co., Jacksonville Gas Co., Lowell Gas Light Co., Minneapolis Gas 
Light Co. and St. Augustine Gas & Electric Co. Mr. Fitkin was also 
Vice-President and director of the Minneapolis Suburban Gas Co. and the 
Savannah Gas Co. and a director of the Industrial Gas Co. and the Penobscot 
Valley Gas Corp.—V. 136, p. 490 


American Power & Light Co.—Again Decreases Preferred 
Dividends.—The directors on March 21 declared a dividend 
of 37 %c. per share on the $6 cum. pref. stock, no par value, 
and a dividend of 314%c. per share on the $5 cum. pref. 
stock, no par value, both payable April 1 to holders of 
record March 28. These are one-fourth the quarterly divi- 
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dends of $1.50 per share on the $6 pref. stock and $1.25 ae 
share on the $5 pref. stock and apply to the quarter ended 
Dee. 31 1932. 

On Jan. 3 last, distributions of 75c. per share on the $6 
pref. stock and 62 lye. per share on the $5 pref. stock were 
made. Previously, the company made quarterly payments 
at the regular annual rate.—V. 136, p. 490. 


American Telephone & Telegraph Co.—Radio Telephone 
Service to Costa Rica.— 


Radio telephone service between the United States and Costa Rica was 
inaugurated on March 20 through conversations participated in by diplo- 
matic tie officials of the two countries and representatives of the Pg can 
Telephone & Telegraph Co. and the International Radio Co. of Costa 
Rica. Service was extended to Panama, its next door neighbor to the South, 
late last month. 

The new service will enable any Bell System subscriber to ee — 
San Jose from his business or home telephone. The charge for 
mine from New York or a neighboring city will \ MY). 
set p 


American Water Works & Electric Co., ‘gy Rg Sl — 

The power output of the electric subsidiaries of t company 
month of February —_— ae =. 229 kwh., AA ng 128,263, Xeo1 oy 
for the corres _aagomnen. Fa — 

For the two months = pore output totaled 234, 1 3% 
ater = against 259, 321, 330 sg for the same period last year.—V. 136 


Arkansas Power & Light Co.—Smaller Pref. Dividends .— 
he directors on March 24 declared quarterly dividends of 58 cents per 
share on the ois cum. ef. stock, no par value, and 50 cents per share on 
the ed cum. pwd no par value, payable April 1 to holders of record 
March 23 cobb my ‘the compan 


s made quarterly distributions of $1.75 
OF hee iss on Tre $7 pref. stock and $1.50 per share on the $6 pref. stock.— 
Dp. 


ected Gas & Electric Co.—Reports Output Activities. 
Net en a excluding sales to other utilities, from properties in the 
System for the week ended March 11, amounted to 46,061,217 
units (kwh. .), a decrease of 3,279,742 units or 6. 6% below the total of 49, - 

959 uni ts reported for the same week of | ast year 
"Ee send-out during the week of March 11 aggrogated 361,526,900 cubic 
feet, a “a of 33, 665, 900 cubic feet or 8.5% below the ‘corresponding 


week of 
tas 
For income statement fe r 12 months ended Jan. 31 see “‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1822. 
Associated Telephone & Telegraph Co.— May Interest 
Deposited.— 


The Ma ay 1 interest on the $10,000,000 debentures has been de ted 
with the City Bank Farmers Trust Co. of New York, trustee.—V. 136, 
































p. 1717 
Blackstone Valley Gas & Electric Co. (& Subs.).— 
Calendar Years— 1932. 1931. 1930. 1929. 
Total earnings___..-.-- 5,588,970 $6,310,106 $6,375,780 $6,620,747 
Total oper. exp. & taxes 3,271,144 3,621,769 3,725,268 3,852,261 
Seiad abana $2,317,826 $2,688,337 $2,650,512 $2,768,486 
ee, Sees eee GO. i ie wda |. bomeca. -- aeamee 1,286 
WG a a wie cicncinne 2.377. 826 $2, oe 337 = $2, Sa0 512 $2, ioe 5772 
Deductions___.------- 67 ,934 5,500 5,500 5,500 
Int. & amortiz. charges. 561,659 boo 701 533. 795 bes 431 
NS SEES menper $1,688,233 $2,080,136 $2,009,217 $2, 100,841 
Prior surplus___..--.-- 4,438,888 4,082,093 3,746,755 3,345,066 
Total surplus__-___.-- $6,127,121 $6,162,229 $5,755,972 $5,445,907 
Retirement reserve_---- 530,000 530,000 530,000 530,000 
IES bi tail c's we gee $5,597,121 $5,632,229 $5,225,972 $4,915,907 
Net direct charges-_---- Dr.22,314 Dr.32,977 Cr.16,485 Dr.8,787 
Balance. -..--.---.-.-- $5,574,807 $5,599,252 $5,242,458 $4,907,120 
Preferred dividends. _--- 77 652 77 652 652 ,652 
Common dividends_... 1,082,713 1,082,713 1,082,713 1,082,713 
Reserve and surplus at 
end of year_____ _-- $4,414,442 $4,438,888 $4,082,092 $3,746,755 
Consolidated Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— 3 a: 
Plant & property _28, roy 140 28,453,927| Common stock... 8,661,700 8,661,700 
Investments -...- nee Scene Pref. stock, 6%--.- 1,294,200 1,294,200 
CN vit caas caans 231, ‘074 347,359 | Prem. on com. stk. 10,717 10,717 
Notes receivable __ 8 269 8,220) Bonds... ......... ,680,000 11,160,000 
Accts. receivable_ 980,920 906,079| Notes payable_._._. 777,300 .1,360,100 
Mat'ls & supplies- s 582,172| Accounts payable. 198,524 203 ,624 
Prepayments - -___ 10,850 14,401! Accts. not yet due 316,372 330 432 
Sinking funds.... 203,378 190, 221} Retirement res’ve_ 3,792,673 3,321,847 
Unamortized debt Operating reserves BNR gi eee 
disc. & expenses 450,425 218,004 | Contrib. for extens 11,747 9,945 
Unadjusted debits 38,417 26,226 | Unadjusted credits 2,513 5,255 
Treasury securities 50,000 50,000 | Reserves & surplus 4,414,442 4,438,888 
MOOG. ak 6 SCs 31,176,123 30,796,709 Wee oust Seed 31,176,123 30,796,709 
—Vv. 136, D. 156. 


Brooklyn Borough Gas Co.—56 4c. Extra Dividend. — 

_ The directors have declared an extra participating dividend of 50 cents 
per share, the usual extra dividend of 614 cents per share and the regular 
ee ag ‘dividend of 75 cents per share on the 6% cum. and partic. pref. 

$50, all payable April 1 to holders of record March 21. An 
ws tribution of 6 4 cents share was made on this issue each quarter 
from July 1927 to and ary anuary 1933, while in April of last year a 

participating dividend of 50 cents per share was also ald. 
The directors also declared the regular quarterly dividend of $1.50 per 
ayable April 10 to holders of 


share on the no par value common stock, 
record March 31. Quarterly payments at this rate have been made on the 
unior stock since and incl. April 1927. On Jan. 10 1932 an extra dis- 


ursement of $6 per share was also made.—V. 135, p. 4383. 


Brooklyn-Manhattan Transit Corp.—To Retire $1,500,- 
000 of Notes.— 

A further poduction of $1,500,000 in the two-year 6% secured notes of 
this corporation has been authorized by the board of directors and will 
become — Cm April 10. This will leave outstandi $10,250,000 
of the iesue of $ sold to bankers in July 1932. e notes were 
reduced $1,000, S360 7 ‘redemption and $750,000 by operation of the sink- 

fund on, Be. A to retire an additional $1,000,000 on A 
e Managemen purposes retire an tio: on Aug. 1, 
when the second sinking fund instalment will be due, and it is 
that = company pk continue to retire the notes faster than required 
under the sinking fund.—V. 136, p. 491. 


Brooklyn & Queens Transit Corp.—Reduces Bank 
Loans. — 


he directors have authorized the e reduction of bank loans by $200,000 
to $3 000,000. tis follows a $500,000 decrease in the loans last month.— 


Carolina Power & Starch 24 decane Co.—Smaller Pref. Dividends.— 
The directors on eclared quarterly dividends of 88 cents and 
share on the $7 2 pg 


no par value, and 75 cents per share o 
the $6 cum. , nO par value, both payable April 1 to holders “Of 
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y dividends o’ 


record March 25. Previously, the compan 
ee eee ee, 


$1.75 per share on the $7 pref. stock and $1. 
stock.—V. 136, p. 1373. 


Canada Northern Power Corp , Ltd. (& Subs.).— 























Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings. _____-___ $3,456,772 $3,341,964 $3,181,504 $3,116, +4 
Oper. and maintenance. 1,067 690 1,061,860 1,021,027 641, 
FE NOR ge ar eee Se 396351 

Net earnings-----.-.- $2,389,082 $2,280,104 $2,160,477 $2,178,420 
; OU ee eee 4,141 9,031 :940 ° 
TS EE ee 960,189 902 ,302 810,769 820,018 

Net income_---_-___-__ $1,424,751 $1,368,771 $i 341,768 $1,346,259 
Previous surplus adj____ 1,337,393 1,355,021 1,331,900 1,200,719 

Total surplus_______- $2,762,144 $2,723,792 $2,673,668 $2,546,978 
Pref. stk. divs. of subs__ 87 ,960 89,582 90,750 é 
Com. stk. divs. of subs __ 11,241 11,589 11,914 12,110 
Pref. stk. dividends -_-__ 385,000 385,000 85,000 74,644 
Com. stk. dividends -__-__ 300, 300, 225,000 112,500. 
Minority int. in surplus _ Cri128 Cri ,973 646 115 
Transferred to dep. res__ 600 ,000 600 ,000 600 ,000 600 ,000- 

Profit & loss surplus__ $1,378,071 $1,339,595 $1,360,358 $1,353,676 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ 3 Liabilities— 3 $ 
Plant investment _34,195,846 33,864,097 | Funded debt - - - - - 17,000,000 17,000,000 
Ss sus clo ae ale 52,353 26,576} Accounts payable 
POM cccees. ogee. 65,297 & accrued liabi!. 297,160 284,207 
Accts. receivabie_. 345,762 348,003 | Dividends of subs- 24,771 24,888. 
Investment at cost 361,660 =-_---. Pref. dividend ___- 96,250 96,250- 
Materials & supp_ 280,231 284,106; Common dividend 75,000 75,000 
Mtges. receivable. -_____-_ ,500 | Cust. deposits with 
Deferred charges __ 99,253 135,809 int. accrued_._. 120,344 109,884 

Bond int. accrued. 141,042 141,667 
Pref. stk. of subs__ 1,466,000 1,466,000 
Com. stk. of subs. 257,054 267 ,867 
Min. int. in profit- 17,275 18,166 
Preferred stock__. 5,500,000 5,500,000 
Common stock__. 1,848,796 1,848,796 
Deprec. reserve... 6,908,972 6,323,882 
Miscell reserves_ __ 119,504 9,005. 
Paid in by subser. 
to capital stock- 84,866 110,182 
Profit and loss__.. 1,378,070 1,339,595. 
Sa: wicca ed 35,335,104 34,725,389 y | Sky Saree 35,335,104 34,725,389 


—V. 135, p. 627. 


Central Indiana Power Co.—Board Reduced.— 


At the annual meet of stockholders held on March 22 the cone. 
were amended reducing the number of directors from nine to seven. 
tors re-elected are John N. Shannahan, Lucius B. Andrus, Edwin J. Broth, 
Laurence K. Callahan, Morse Dell Piain, Harold S. Patton and Bernard. 
P. Shearon.—V. 136, p. 156. 


Central Public Service Corp. (Del.).—Time for Deposits 
Extended. — 


Holders of the preferred stocks have been notified that the rag om ~ 9 
for depositing the stocks for shares in the Central Public Utilit 
br hes Fmeze- agreement of Aug. 15 1932, has been sentient 

pr to June 

At tne present time 51.57% of the preferred stocks have been deposited 
under the exchange plan, and sufficient more shares have been assembled, 
subject to the comp etion of certain formalities, to increase the deposited 
shares to 86.2% of the total amount outstanding. Class A shares of the 
company have been deposited to the extent of 74.68%. 

Central Public Service bonds and notes have been 76.04% deposited 
under the plan of readjustment of the —e and subsidiaries, while 
Southern Cities Public Service bonds are 79.75% deposited, Central Gas 
& Electric notes are 87.75% deposited and Southern Cities Utilities deben- 
tures are 83.29% deposited, maxing a total of 78.83% of all debt deposited 
up to the present time. Central Gas and Electric notes may be deposited 
until wer 1 1933, and Southern Cities Utilities debentures until Aug. 22 
1933. e Southern Cities Public Service debentures, due in 1949, may 





be deposited until their maturity dzte.—V. 136. p. 1883. 
Cincinnati Street Ry.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenue- - - -- $6,267,178 $7,454,332 $8,123,961 $8,819,944 
Operating expenses - - - -- 4,247,404 4,943,437 5,552,059 6,021,349 

ne operating revenue $2,019 414 $2,510,895 $2,571,902 $2,798,594 

nena eer $2.030;756 664, 90'877 ~ 693,268 




















Operating income___. $1 450 018 $1,846,064 $1,881,025 $2,105,326 
Non-operat income 3,612 422,174 133 ,477 24,789 

Gross income - -_-_--- $2,323,630 $2,268,238 $2,014,502 $2,130,114 
Rental, int., sink. fund 

& return on capital_._.. 2,323,630 2,280,623 2,250,164 2,126,610 

a to fare control 

EMRE 8 aro ce RRR a ls PS Sas ee i Pare ea $3,505 

Withdrawn from fare 

CS ie mck 12,385 See > ae 
Fare control fund—pre- 

vious bal., including 

initial $400, EROS x$211,429 x223,814 459,476 455,971 

Total in fare control 

tes aur ee $211,429 $211,429 $223,814 $459,476. 
x Previous balance, including initial $400,000. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— 3 
Road & equipm’t 40,333,838 40,801,998)! Capital stock ___.23,761,950 23,761,950 
Investments _ - - - - 1,523,378 792,177 | Long-term debt_ __11,520,880 11,829,760 
So ep Res Sas 115,329 122,028|T oane & notes pay. 650,000 5, 
a eee Geen. BOC RIR na wane Accts. & wages pay 338,047 396,739 
Special deposits... - ...--. 21,675 | Taxes payable__.. 239,017 231,504 
Bonds purch. for Dividends payable 118,810 -—_..._ 

1933 sink. fund. oe Accr.int.on bonds 149,747 159,441 
Loans & notes rec. 13,302 203,141} Mise. acts. payable -_____- 1,703 
Accts. receivable__ 74,978 104,355 | Other acerued int- | ae ae 
Material & supplies 153,406 196,032 | Deferred liabilities 2,924 3,106. 
Int. & divs. rec__- 25,212 66,988} Unadjusted credits 122,706 108,445 
Other curr. assets. 29,144 29,994 Res. for deprec___ 8,122,465 8,006,780 
Deferred assets. -- 54,393 29,403) Sinking fund res... 122,355 112.415 
Unadjusted debits 718,007 2,586.441/| Capital surplus. __ 43,109 43,109 
Deficiency fr.oper. 188,571 188.571} Corporate surplus. 452,612 402,854 
Expenditure for 

track reconstruc. 904,561 -—-.-.-.-- 
Unamortized prop- 

erty retirements 1,226,532 __..--. 

Week. oa Se 45,651,559 45,142,804 es. Sean 45,651,559 45,142,804 





—V. 136, p. 1884. 


Detroit Edison Co.—Dividend Rate Reduced.—The di- 
rectors on March 21 declared a dividend of 1% on the ca 4 
stock, par $100, payable April 15 to holders of record 
31. Distributions of 14%% were made on Jan. 16 last = 
Oct. 15 1932, as compared “with 2% each quarter from 1916 
to and inel. July 15 1932. 
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President Alex Dow issued the following statement: 
careful po gg ea to existing business conditions and 
earnings, the directors dec tee operreed thavekt bit cnemae 
tal stock ie April 15 = holders of record March 31, th 
e stock on a 4% annual dividend rate as against 6%. whic 
Co ‘eflective with the Oct. 7. a dividend 
The board has authorized the total c aera against earni for 
credit to retirement reserve (depreciation) for the year 1933 of $4, , 
to be charged in equal monthly amounts. In this connection, it is certain 
that retirements of plant during 1933 will be substantially less than have 
been heretofore sequired @ will occasion a charge against retirement 
reserve materially less than the amount appropriated for the year. The 
Present accumulated reserve is considered adequate in its relation to 
pe Parra gre property. The company will continue its established _, 
of liberal maintenance of property from day to day, entirely oo 
Bg e against reserves. While the 1933 appropriation retire- 
primarily on a careful estimate of the immediate future and 
is less than similar appro tions in recent years, it is not designed to 
reflect any change of policy applicable to an extended period. Prior 
to the clone of the year 1933 or early in the new net the board will con- 
sider - ction to be taken for the year 1934.—V. 136, p. 1884. 


«astern Texas Electric Co. (Del.).—Sitatus of Subs.— 


In the annual report for 1932 the following appears: 

At the beginning of 1932, ee zo controlled four subsidiaries, two of 
which are pervert. namely, Gulf States Utilities Co. and Western Public 
Service Co. third subsidiar y, Eastern Texas Electric Co. (Tex.) fur- 
nished street ... and bus service in and between the cities of Beaumont 
and Port Arthur, Tex., and a fourth, Louisiana Electric Co., Inc., fur- 
nished a bus service in Lake Charles, La. On July 31 the operations of 
this latter company were abandoned when it became apparent that the 
revenues could no longer cover the cash operating expenses and on Nov. 7 
for asimilar reason Kastern Texas Hlectric Co. ( lex.) went intoreceivership. 
In December all of the common stocks of both of these companies owned 
by the Delaware company were sold at auction and the wenn were thus 
elimina from the system. The losses arising from t le of these 
holdings amounted to $1,345,062.—V. 136, p. 1545. 

— 


After gi 
the ie on 
on placing “a 





Edison Electric Illuminating ng Co. of Boston —New 
Director .— 

Charles Francis Adams, former gg 
a director to succeed John E. Thayer Jr., 

Earns. Cal. Years— 1932. ‘1931. 1930. 1929. 
Operating revenues-_-_-_ $30. yeh y ae & $30,815,429 $30,617,180 $29. ace: 585 


of the Navy, has been elected 
o declined re-election. 


Operating expenses _-_-_-_-_ 2, J 12,788, 133 12,937,115 wert 
neollectible oper. rev_- 171,823 128,1 109,02 ae 186 
(see 4,882,543 4.585.730 4,314,082  4,035.718 





Net coneien > income-_ $13,076, oa $13,313,418 $13,256,954 $13,089,206 
82, 98,194 662 











Non-operating income_-_ 319.258 

Gross income__-_____-_ $13. i S70 $13,411,611 $13,576,212 $13,172,867 
Interest and rents_____- 4,125,568 3.359.462 3.506.909 2, 3543 

Net income-_--_-____ %. 033,402 $10,052,149 $10,069,303 $10,563,323 
Dividends paid - --_---- 6,632,450 7,274,300 7.274 300 =, 840,400 

Bal. avail. for depr. $2,400,952 $2,777,849 $2,795,003 $3,722,923 
Shares capital stock out- 

standing ( $100) -- 534,875 534,875 534,875 534,875 
Earned per eR $16.89 $18.79 $18.83 $19.75 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assels— $ $ Liabilities— LJ 


3 
Plant investm’t_ 165,207,883 160,065,836 |Common stock. 53,487,500 








’ 53,487 500 

Unfin. construc. 5,194,465  7,334,696| Prem.on cap.stk 36,916,433 36,916,433 
RE ae 6,436,028 3,130,688 Coupon notes_. 75,000,000 70,000,000 
Mat’ls & suppl’s 1,660,659 1,761,679| Notes payable__ 1,500,000 325,000 
Notes receivable 48,881 28,076 | Accts. payabuie_ 410,860 455,885 
Accts. receivable 3,456,414 3,031,541/| Interest accrued 1,244,028 998,611 
Sundry ledger ac- Divs. payable__ 1,604,625 1,818,575 
counts. .....- 626 ,358 250.317 | Deprec. res’ve__ 11,280,793 10,314,349 
Profit and foss_. 1,186,449 1,286,480 

, | ee 182,630,688 175,602,834] Total______- 182,630,688 175,602,834 





—V. 136, p. 1546. 


Eastern Utilities Associates (& Constit. Cos.).—Zarns. 
{Incl. Blackstone Valley Gas & Elec. Co. and Subs. Edison Elec. [llum. 
Co. of Brockton and Elec. Light & Power Co. of Abington and Rockland.]} 
Calendar Years— 


1932 1931. 1930. 1929. 
Total gress earnings.___ $8,410,764 $2. 237.753 $9,212,121 $2. 352 608 
331 4,091,766 4,233,601 











7 J 4.416.817 
aintemance---_____-_-- 281,088 368,560 358,719 415,382 
CN bo oenewienewee 894:781 874.815 849956 775.981 
Net earnings_-______- $3,514,564 $3,902,612 $3,769,845 $3,744,428 
ee. eee Gee OONR SO sibecs OO en cwee by olen 7,335 
Total income__-___-_-_- $3,514,564 $3,902,612 $3,769,845 $3,751,763 
nes & amortization_ 883 ,488 795,841 853,513 : 776,916 
Approp- to retirem't res_ 725,000 725,000 5,000 720, 
Divs. on preferred stock 
of constituent cos__-_- 127,152 127,152 127,152 127,152 
Amount applic. to com. 
stk. of ‘constituent cos 
in hands of public-_-_-__ 64,479 92,421 93,164 102,749 
Balance applic. 
& East Util ho dg $1,714,445 $2,162,198 $1,971,015 $2,024,945 


Consolidated Surplus Statement Dec. 31. 
Prior earned surp. (incl 








minority interest)_.___ $6,271,075 $5,540,066 $4,954,356 $4,304,228 
Bal. after int. & amortiz. 2,631,076 3,106,771 2,916,332 2,974,847 
Total surplus_______- $8, 903. 151 $8, os. 836 $7,870,687 $7,279,075 
Retirement reserve_____ 725,000 725,000 720,000 
Net direct charges --_ - -_-_ 108. 644 77 496 33,575 31,324 
Divs.—Constituent cos 
-—preferred_.--_---_- 127,152 127,157 127,152 127,152 
do Constit. cos, com. 
Or ee eos, 70,548 75,298 76,356 81,921 
do Eastern Util. As- 
sociates, com______-_- 1,370,910 1,370,815 1,368,539 1,364,323 
x Earned surplus __-_--- $6,502,896 $6,271,075 $5,540,066 $4,954,356 


y Earns. per sh. on conv. 
shares outstanding - - - $0.43 $1.00 $0.76 $0.84 
x Including minority interest of $191,422 in 1932, $231,717 in 1931, 
$226,894 in 1930 and $218,940 in 1929. y After deducting retirement re- 
serve appropriation. 


Income Account for Calendar Years (Company Only). 














Years Ended Dec. 31— 1932. 1931. 1930. 1929. 
Dividend revenue_-_-_-_-- $2,001,885 $1,960,821 :799,009 $1,715,988 
Interest revenue _---__-- 1,076 56 3,000 19,968 

Total earnings __----- $2,002,961 $1,960,877 $1,802,009 $1,735,957 
WRENOD oes wi cwiesacs 73,430 70,594 65,632 44,293 

Net earnings_----___- $1,929,531 $1,890,283 $1,736,377 $1,691,663 
Inc. from other sources _ 44,752 32,015 16,863 5,546 

Total income_-_-_-_-_--_- $1,974,283 $1,922,298 $1,753,239 $1,697,210 
Interest charges -_------ 275,022 195,088 204,393 136,309 
Dividends on com. stk.. 1,370,910 1,370,815 1,368,539 1,364,322 

MD 6's ao be rete $328,351 $356,395 $180,307 $196,579 
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Consolidated Balance Sheet (Incl. Constituent Companies) . 











1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 3 
Plant & property _58,129,939 57,924,799 | Pref. stock (constit- 
Investments -_... 5,132,108 5,145,23 FE ar companies) 2,284,200 2,284,200 
GOR. csc ictadate 30,741 1,110,295} Bds. (constit. co’s)10, "690,000 10,170,000 
Notes receivable - - 10,508 8,947 44% coup. notes. -...-. 4,341,700 
Accts. receivable_. 1,450,802 1,397,279| Notes payable__.. 5,892,600 5,743,700 
Materials and sup- Accounts payable. 262,588 269 ,945 
WB a Be Siti 710,952 790,048 | Accts. not yetdue. 477,894 423 ,926 
Prepayments -__._. 28,619 77,337 | Retirement reserve 5,064,172 4,570,620 
Sinking -- 203,378 190,221 | Operating reserves aon 
Unamort. debt dis- : Contributions for 
count & expense 536,398 218,004} extensions --~--- 17,942 15,789 
Unadjusted debits. 44,867 41,834] Unadjusted credits 2,735 473 
Treasury securities 50,000 50,000; Minority int. in 
Reacquired securs. cap. & surp. of 
Coupon notes: constituent co’s. 796,974 917,97 
36%, TOSS. ck: | bodewe 3,074,664! Common and con- 
vertible stock.x39,276,558 39,269,558 
surplus - . 2'246,718 2,015, 789 
NS es ae 67,028,313 70,028,668: Total......... 67,028,313 Areencesin 
HB ge emo by 685,701 shares of commen stock Sow ery scrip) and 
789, shares of convertible shares scrip) in 2. M931 
p) and 789, M43 shares of 


685,575 shares of common stock (neluding 


convertible shares (including scrip).— 135, p. 352 


Edison Electric Illuminating Co. of Brockton.—Earns. 


Years Ended Dec. 31— 1932. 1931. 
PR i I 65. od enicn a nctenenn aes $2,122,718 $2,223,815 
Maintenar MIE nos oh le tn a6 aes 858 ,944 943,139 

iIntenGNce. ..o.. <. ook PSE DAGN TTS ames Lae ae gte 53,830 71,539 
TAM Ss oer oe Ba en ke oye o's 361,750 326,723 








Pee We. caw etna e meme eo & > a0 $848,193 $882,412 
Entertet CRGEOE.. oo a | hkct ne eee ee eee 25,696 39,490 
Balance_-—-__-_ Ab Bie cael aiyala dtu anne Uw eee $822 496 $842 ,922 


Weber CNN ic i aiies sg nn oon Rene ee 819,498 811,534 




















SRN oo. cae Se es ee ne Oy a $1,641,994 $1,654,456 
Retirement reserve--------.- so ott sstiaad x sap eso 145,000 145,000 
TU os a oe aa oe ee ee ae - $1, ag. 994 $1,509,456 
BEGE GIPOGh GAT ROG isk hi 3 he ek See siete 2'780 44,519 
I oh ad coe kd aw keke en een ee _. $1, pea 213 $1,464,937 
SI oa ee oc ole tins Gceee Deena ake 681,753 645,433 
Reserves and surplus at end of year_________- . $802,460 $819,498 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $3 Liabilities— $ 
Plant & property. 9,279,012 9,239,340/| Capital stock _-__- 5,326,200 5,326,200 
SB el A ha ea 108,394 222,854| Prem. on cap. stk. 2,380,467 2,380,467 
Accets. receivable. 350,676 358, 4 Notes payable- __- 7,800 13,600 
Mat’ls & supplies_ 145,571 166,754 | Accounts payable_ 53,401 385 
Prepayments - - - -- 13,520 14,493 | Customers’ depos. 15,135 14,169 
Miscell. investm’ts 753 753 | Taxes accrued __-__ 91,004 66,308 
Unadjusted debits 9,300 15,614 | Miscell. abilities. 705 300 
Retirement res’ve- 1,123,788 1,136,533 
Cobtribs. for ext_- 6,045 * 
Unadjusted credits 220 218 
Reserves & surplus 802,460 819,498 
Pete iicc ices 9,907,227 10,018,524 Tete. cs Succeve 9,907,227 10,018,524 





—V. 135, p. 2996. 


Federal Light & Traction Co.—Collateral on Deposit.— 

The New York Stock Exchange on March 16 received a notice from the 
Federal Light & Traction Co. that the hy: we collateral was on deposit on 
March 15 1933 with the Irving Trust Co., trustee under deed of trust of 
tne Federal com ef ue March 1 i912, "for its (7 om 1st lien stamped 
and unstamped 5% 8s. f. gold bonds, due March 1 1942: 


Stock— Shares. Par Value. 
Rawlins Electric Light & Fuel Co., cap. stock $1 


5 ovis aaa ,500 00 
Hobart Electric Co., capital stock.....-..--...-.-----. 500 100 
Sheridan Count a. c es capital MOE os swe ek 5,000 100 
Trinidad El . & Gas Co., cap. stk-- 20,000 . 100 
Las Vegas Light & Power on capital SOCK. i cic deceaks 1,500 100 
La Vegas Transit Co., capital MR oie tn wee hi a 5 100 
Gray’s Harbor Ry. & "Light Co., capital stock. .--_____- ,000 =: 100 
Tucson Gas & Elec. ianting & Pow. Co., com. stock. --- 3,175 100 
Tucson Gas & Elec. Lighting & Pow. peo , pref. stock __--- 225 100 
Tucson Rapid Transit Co., —— SG « 6 Stee cse ese 4,278 100 
Albuquerque Gas & Electric Co., capital stock. ...__..-- 5,000 100 
Deming Ice & Electric Co., capital stock. _...._-_-_---- 371 100 
8 ield Gas & Electric Co., com. stock.._._....------ ,000 no par 
Demand Notes— 
Hobart Electric Co., pee MESS. | Kn cidae cacaces $65,224.26 
Sheridan County Elects agen gregate amount.-_.-.-.----- 135,617.18 
Trinidad Electric enmunteannn y. & Gas Co., aggreg.amt.. 284,738.52 
Gray’s Harbor Ry. & Lighting Co., aggregate amount- ------ 39,314.03 
Las Vegas Lighting & Power Co., aggregate amount______--- 236, -79. 
Tucson Gas & Electric Light & Power Co., aggregate amt--__- 3,500,565.70. 
Albuquerque Gas & Electric Co., aggregate amount. ------ 1,112, aoe’ 57 
Deming Ice & Electric Co., aggregate amount_-_._-..------ 746,828.04 
Bonds— 
Rawlins Electric Co., Ist mtge. 8% s. f. gold bonds, due 
Ne he ie oe Sl lek Bi ania tin ao eg $225 000.09 
Sheridan Co. Elec. Co. (temp.) lst mtge. gold bonds_---...--- ,000. 
Trinidad mee. Transmission Ry. & Gas Co., Ist mtge. bonds 
GAS a. weet Gand deceenkbetecacseesuent 3,211,000.00 
Las Vers Light & Power Co., lst mtge. bonds_-.--..-..------- ,000. 
Gray’s Harbor Ry. & Light’ Co. (temp.), lst mtge. 35-year 
Nese ar ear 
ucson Gas ec ghting ow. Co mge. s go 
Ne Tea ar OR Ae SER SIM Ie EES TREES REE BRE ee ye OR a ld le 305 ,000 .00 
Tucson Rapid Transit Co., Ist mtge. gold bonds_._.---.----- 114,700.00 
Albuquerque Gas & Elec. Co. (temp.) 30-year bonds. -------- 2,000 ,000.00 


Tenders .— 
The Irving Trust Co. has notified holders of Ist lien sinking fund gold 
bonds, due March 1 1942, that tenders for the sale of these bonds to the 
sinking fund to the extent of $155,463 will be received no later than noon, 
Agen i 46) ovis its corporate trust division, One Wall St., N. Y. City. 
—V. p 


Electric Light & Power Co. of Abington & Rockland. 

















Earns. Calendar Years— 1932. 1931. 1930. 1929. 
Light & power earnings. $616,776 $632 ,036 $640,888 $657 ,522 
Non-operating income--_ 7,730 18,633 27,251 27,496 

Gross earnings ------- $624,506 $650,670 $668,139 $685,018 
Oo EE A ll aga a xis 82, 417,838 433.796 484,034 
Maintenance... ...----- 34,148 35,828 38,153 45,133 
Re ee ae Oe 64,012 58,986 47,013 42,712 

Operating income_.__. $143,778 $138,017 $149,178 $113,139 
Interest charges------- 2,676 2,562 13 ,506 12,187 

ee $141,102 $135,455 $135,672 $100,952 
Previous surplus- - ----- 250,751 240,896 212,101 212,850 

Total surplus-_------- $391 ,853 $376,351 $347 ,773 $313 ,802 
Net direct charges-_---- SRR aca See Ne 1 hte SEES 
Retirement reserve - - -- - 50,000 50,000 50,000 45,000 
ee. eae sadeds 75,600 75,600 56,700 56,700 

Balance, surplus- .- --- $262 877 $250,751 


$240,896 $212,102 











Comparative Balance Sheet Dec. 31. 








Assas— 1932. 1931. Llabilities— 1932. 1931. 
PR ike ees $1,418,330 $1,394,225 | Capital stock __-_- $945,000 $945,000 
a ia tales 8 75,563 | Prem. on cap. stk. 86,042 186,042 
Notes receivable - 2,239 628 | Notes payable__.. ------ 90,000 
Accts. receivable - - 90,838 106,934 | Accounts payable. 23,910 24,112 
Matis. & supplies - 40,935 41,121 Accts. not yet due 20,529 12,716 
ments -_-- - - 1,956 2,389 | Retirement reserve 147,711 112,239 
Unadjusted debits os.) eels Contrib. for exten. lees OSE 
Reserves & surplus 262,878 250,751 
os‘ ta ae $1,586,219 $1,620,860 Total_________$1,586,219 $1,620,860 





Total 
—V. 134, p. 2335. 


General Water Works & Electric Corp. —Plan Operative. 

The plan of readjustment dated Aug. 27 1932, has been declared operative. 
The readjustment committee was the successful bidder at the receivers’ 
sale of the assets and such sale was confirmed by the Court of Chancery of 
the State of Delaware on March 17. — 
» In order that holders of debentures, preferred stock and class A common 
stock who have not already ited under the plan may become entitled 
to the benefits tnereof upon its consummation, the readjustment com- 
mittee has extended to April 20, the time within which holders of such 
— may deposit under the plan. No deposits will be accepted after 
82a te. 

It is expected that the new securities to be issued under the’plan upon 
the consummation thereof will be ready for delivery on or about May 15 
1933.—V. 136, p. 1014. 


International Hydro-Electric System.— To Change Par 


Value of Shares.— 
The corporation has notified the New York Stock Exchange of a pro- 
posed change in the par value of the preferred stock to $50 a share from no 
; Class A stock to $25 a share from no par; Class B stock to $20 a share 
om Bo par, and common stock to 5 cents a share from no par.—V. 136, 
p. a 


Interborough Rapid Transit Co.—Supreme Court to 


Hear Case—Review Date Set for April 17.— 

The U. 8S. Supreme Court has granted a review of the suits involving the 
authority of the Southern New York Federal District Court judges to 
peacost with receiverships of the Manhattan Ry. and the Interborough 

pid Transit Co. The suits were filed by Benjamin F. Johnson against the 
American Brake Shoe Co. and the two railway companies. The court set 
April 17 as date for argument in the case. 

The authority uncer which Judge Manton of the Southern District Court 
Frocesded with appointment of receivers of the two companies is contested. 
— for review was opposed by a committee acting for holders of 
the [nterborough 10-year secured notes as well as the Guaranty Trust Co. 
of New York, trustee for the Ist & ref. 5% bonds. 

The — receivers of the two companies and other protective 
bondholders committees also opposed the petition. 

Lease Time Extended in Manhattan Ry. Case. 

Federal Judge Martin T. Manton has signed an order extendi 
months, until =. 28, the period within which the receivers for the |. R. T. 
may affirm or disaffirm leases and contracts. Included among the leases 
which are to be considered is that between the I. R. T. and the Manhattan 
Ry. Co. This period was to have expired Mar. 28. At the same time 
Judge Manton extended until April 20 the time limit for filing claims 
against the I. R. T. creditors. 

The receivers have also been authorized to continue all payments under 
oe eee system and to ailow pensions within their discretion.—V. 136, 
P. ; 


for six 


International Telephone & Telegraph Corp.—Fziends 


Loans Until Aug. 1.— 

Arrangements have been completed for extension of existing bank loans 
of the corporation until Aug. 1 1933, it has been learned. The arrangement 
also provides for a reduction in the interest rate on the outstanding loans 
from 6 to 5%. A previous extension of the loans from Aug. 1 1932, to 
Feb. 1 1933, previously had been granted.—V. 135, p. 4384. 


Iowa Electric Light & Power Co.—Rates Cut.— 

Reductions averaging 25% in electric rates for consumers in Marshall- 
town, la., were announced on March 14 by Mayor George W. Darling 
after passage of a new ordinance by the City Council. 

The ordinance was when officials of the above company, holders 
of the local franchise, failed to present lower rates, promised at a conference 
with com y officials a week ago, the Council said. 

According to the ordinance, the to 
6 cents per kilowatt hour instead of 8 cents as previously (Des Moines 
“*Register’’).—V. 135, p. 4384. 


Iowa Public Service Co.—Rate Cut.— 

—— holding that the reduction was not sufficient, the Waterloo 
(lowa) om Council on March 13 accepted the offer cf the above company 
to reduce its rates for electricity. 

The reduction, according to Mayor M. J. Morgan, will amount to a 3 to 
5% cut for large consumers and graduate to a 12% saving for small. 

The company stated it could not make a larger reduction because many 
Waterloo residents are behind in payment of their electricity bills, but had 
not been cut off from service. (Des Moines ‘‘ Register.’’)—-V. 135, p. 4384. 


Manhattan Ry.—Action to Prevent Default Starts. — 

Another effort to gravest Manhattan Ry. rental defaults by the receivers 
tor the Interborough Rapid Transit Co. has been made by Samuel Unter- 
myer. At Mr. Untermyer’s insistance notice was served upon all parties 
to the two companies’ receiverships that a State Supreme Court action has 
been started by a group of citizens whom he represents. 

The action will against the city, the Transit Commission, the Inter- 
borough Rapid Transit Co. and the Manhattan i & Co.'s receivers and the 
Guaranty Trust Co. The action taken by Mr. Untermyer is one of many 
which are either pending or in the pesces of being instituted. The re- 
ceivership of the two transit companies has brought many lawsuits in the 
oe —_ ae any disputes and several to follow have been announced .— 
; ie ; 


; arket Street Railway Co.—Earnings.— 
‘or income statement for 12 months ended Feb. 28 see ‘‘Earnings D 
ment’”’ on a nreceding page.—V. 136, p. 1374. pn eeee 


.JMississippi Valley Utilities Corp.—Bankrupicy Plea 
Dismissed.— 

Judge John P. Nields in Federai Court at Wilmington, March 19, dis- 
atahedl the Gettin of big eye! A bankruptcy filed in the case of corporation 
by Samuel R. Morgan, who claimed he was elected Vice-President of the 
company at the annual meeting of stockholders on Jan. 25 and was auth- 
orized by the new officers to file the petition. Judge Nields decided that the 
meeting was illegal because due notice of the meeting had not been given to 
stockholders and therefore any action of the officers elected at the so-called 
meeting was illegal. 

The company is in the hands of receiver, Walter P. Armstrong, who with 
creditors and bondholders of the company opposed the petition of bank- 

uptcy.—V. 136, p. 1719. 


Mountain States Power Co.—Dividend Deferred.— 
dThe directors on March 23 decided to defer the quarterly dividend due 
April 20 on the 7% cum. pref. stock, par $100. A distribution of 1% was 
made on this issue on Jan. 20 last, as compared with regular payments of 
134% each in preceding quarters. This company is controlled by the 
Standard Gas & Electric Co.—V. 135, p. 4214. 


New York Telephone Co.—Changes in Personnel.— 

James 8. McCulloh was appointed Chairman of the board at tne organiza- 
tion meeting of the directors held on March 21 following the annual meeting 
of the stockholders. This office has been vacant since 1926. 

James L. Kilpatrick was elected President of the company succeeding 
Mr. McCulloh, John J. Robinson was elected Vice-President in charge 
of operations, succeeding Mr. Sipe etek: and Frank W. Appleton was 
elected Vice-President and General Manager of the Long Island area, with 


headquarters in Brooklyn, succeed Mr. Robinson. 
Mr. Robinson was a elected a ector of the oomaan at the annual 
meeting and all other directors and officers were re-elec ym" 136, p. 1886. 
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rate for residence electricity will be’ 


March 25 1933 
North American Co.—Listing of Additional Stock.— 
uthorized 








apr Nof"130°ots additonal shaten tno pe) common stoge, gn offical 
J 8 no ” 
—— issuance as a stock dividend, ng a total of 7,872,061 shares 
app ‘or. 
Income Statement for Calendar Years (Parent Company apt 
1932. 1 ¥ 
I t ived and | HERE gEL Saks, SE gl eee $2,476,689 $2,110,205 
ere toto t 2-72 +12'879.409 *17,144.078 
Profits lized i EEE AD EP par ey Mn riasaa, PH LS P 
S.C 536.000 492/018 
I i aes en ee ee teat ge $15,892,099 $20,209,101 
pT SER AIL BE IES ERS CER 668,57 813,130 
cee ce ew 1,250,000 1,104,166 
Other interest paid and accrued_____-__-_------ 315,566 259,179 
Amortization of dsicount and exp. on debentures __ 56,038 49 345 
Balance for dividends and surplus-_-_-_--------- $13,601,921 $17,983,279 


* Includes stock dividends received from non-subsidiary companies taken 
up at amount not in excess of charge in res t thereof to surplus of issuing 
company: 1931—$1,298,428; 1932—-$468 336. 

Capital Surplus Account Dec. 31 1932.—Balance, Dec. 31 1931, $32,- 
771,453; arising from issue of common stock during year 1932, $3,387,661; 
total, $36,159,114. Appropriated for reserve for contingencies Dec. 31 
1932, $53 500.114; port on of consideration paid for common stock of North 
American Edison Co. written off to reflect — by that company for 
Sone pepmoet $56 proonee and liquidation value of its preferred stock, 

‘ f ; total, % , 

Undivided Profits Dec. 31 1932.—Balance, Dec. 31 1931, $41,555,520; 
balance of income, year ended Dec. 31 1932, $13,601,920; other credits 
(net), $279,559; total, $55,437,000. Deductions: Preferred dividends, 
$1,820,034; common divs. (paid by issue of 723,127 18-40 shares) (amount 
transferred to common s account, $7,231,274; amount transferred to 
capital surplus, $3,387,661), $12,438,970. Appropriated for reserve for 
oer _— 31 1932, $3,865,854. Undivided profits, Dec. 31 








1932, 
Balance Sheet Dec. 31 1932 (Parent Company Only). 
1932. 1931. 1932. 1931. 
Asses — BS $ TAabilities— = $ 
Stocks & bonds_ 186,769,532 162,436,752|6% pref. stock.- 30,333,900 30,333,900 
Loans & advs.: xCommon stock 74,985,740 68,020,510 
To sub. cos_. 22,297,147 57,519,792| Serip.._-..--- : 233,660 
To others___. 1,992,658 1,904,595 | Div.pay. incom. 
Accts. receivable: ae 1,874,490 1,700,400 
From subs. & 5% debentures. 25,000,000 25,000,000 
affil. cos_-- 987,452 1,138,583| Notes&I’nspay. --.---- 11,026,409 
From others - - 25,130 34,359 | Funds of sub. & 
Oe tet ans 7,487,498 3,279,060 a eee 834,867 852,177 
Disct. & exp. on Due to sub. cos- 131,629 3,188,158 
debentures... 1,573,752 1,629,790 | Acc’ts payable -- 31,172 127,103 
Office furn. and Accrued int. on 
miscell. prop- 1 1 oes. 520,833 520,833 
Vv. on 
pref. stock --- 455,008 455,008 
Divs. unclaimed 25,745 23,490 
Res. for conting. 46,771,400 12,000,000 
Other reserves -_-_ 712, 134,309 
Capital surplus. ------ 32,771,453 
Undivided prof. 39,132,176 41,555,520 
cep 221,133,173 227,942,935) Total _._.--- 221,133,173 227,942,935 





x Represented by 7,530,974 shares in 1932 and 6,825,417 in 1931. 

The consolidated income account and consolidated balance 
sheet for 1932 were given in V. 136, p. 1571.—V. 136, p. 
1375, 1536, 1547. 


Northern States Power Co. (Del.).—Class A Common 
Dividend Decreased.—The directors on March 21 declared a 
dividend of 1% on the class A common stock, par $100, 
payable May 1 to holders of record March 31. This com- 
pares with 144% paid on Feb. 1 last and on Nov. 1 1932, 
and with 2% paid each quarter from May 1 1922 to and 
inel. Aug. 1 1932.—V. 136, p. 1719. 


Nova Scotia Light & Power Co., Ltd.—<Seeks Change 
in Law to Permit Merger.— ° 

An application is to be made by this company to the Legislature in Nova 
Scotia for a change in the law to authorize a merger of the principal public 
utility companies in the Province. A similar application was made to the 
Provincial Board of Public Utilities a year ago but was rejected. : 

The Nova Scotia company proposes to obtain control of six companies 
which were properties of the Insulls, but recently were acquired by Canadian 
financiers. Bonds for about $7,000,000 will be issued if amalgamation is 
authorized .—V. 134, p. 3825. 


Ohio Public Service Co.—Earnings.— 
Calendar Years— 932. 1931. 1930. 1929. 
$9,438,907 $10,674,635 $10,990,636 


Gross operating revenue $8,294,981 
Operating exps., maint. 

4,619,061 5,074,565 5,455,121 

266 ,344 400,299 424,796 


aS go Eee ae 3,794,500 























Federal taxes.......-.-.. 261,347 
Net oper. revenue___. $4,239,134 $4,553,502 $5,199,771 $5,110,719 
Non-operating revenue- 64,343 131,773 34,412 30,791 
Gross income_ .-- - ---- $4,303,478 $4,685,275 $5,234,183 $5,141,510 
Int. on funded debt and 
other obligations - - - -- 1,779,863 1,572,717 1,398,375 1,446,641 
Net tie... ss ee $2,523,615 $3,112,558 $3,835,808 $3,694,869 
Previous surplus ------- 4,036 ,207 4,074,108 3,321,595 1,849,782 
Total surplus-_--_-_---- $6,559,822 $7,186,666 $7,157,403 $5,544,651 
Preferred dividends---- 871,634 872,361 874,913 875,314 
Common dividends - - - - - 1,227,800 1,227,800 1,227,800 1,473,360 
Reserve for replacement 5,000 600,000 480 ,000 480 ,000 
Property amortization _-_ 425,336 428,005 428,001 425,775 
Amortization pref. stock 
premium paid - - - ---- 9,251 8,294 6,846 6,509 
Miscell. adjustments - _ - 19,301 14,000 65,735 Cr1,037,902 
Total surplus_-_-__---- $3,481,500 $4,036,207 $4,074,108 $3,321,595 
Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asseis—- $s Liabilities— $s $ 
Plant & investm’t. 49,009,007 48,778,263 | Preferred stock. __13,769,700 13,769,700 
Discount on pref. Common stock... 6,139,000 6,139,000 
OS EER 332,387 332,387 | Underlying bonds. 1,278,500 1,272,500 
Sinking fund. -_--.- 110,195 99,036 | First mtge. bonds_ 27,309,000 27,309,000 
Materiais & suppl. 342,602 422,017| Notes payable__._. 317,134 673,000 
Notes receivable _. 107 ,236 266,376} Accounts payable. 148,178 212,564 
Customers’ acc Int. & taxes accr’d 1,342,947 1,436,613 
receivabie_-_- _- 1,607,335 1,585,893| Customers’ & line 
Notes rec’ie (not extension depos. 167,749 203,253 
current) __...-- ERIS SS 57 Accts. pay.—affil. 
Prepayments - - - -- 80,636 44,060 companies - -- - - 2,875 1,849 
es a x384,304 1,132,986] Replacement res__ 1,892,047! 3,906,503 
Accounts rec’le from Special surplus res. 2,400,000/ 
parent company 2,146,989 1,575,103] Miscell. reserves_. 588,835 530,174 
Special cash depos. 10,033 9,860} Earned surpius__- 3,481,500 4,036.207 
Discount on bonds 2,024,413 2,145,776 
Other def. charges 614,307 695,920 
Property amortiz. 
account... .-.- 1,968,877 2,402,686 
Won « > ces 58,837,464 59,490,362! Total....... _- 58,837,464 59,490,362 





x Including $62,295 in closed banks.—V. 135, p. 818. 
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Postal Telegraph & Cable Corp. (& Assoc. Cos.).— 




















Earnings.— 
Ci Years— 1932. 1931. 1930. 1929. 
Spon ie ii $27,742,610 $34,187,242 $37,923,357 $40,258,363 
taxes ef acecetened 27,422,115 33,363,262 35,020,662 34,503,281 
Net earnings.__._..-. $320,495 $823,980 $2,902,696 $5,755,082 
Charges of assoc. cos__-_ 170,703 54,501 272,461 161.162 
Int.-on Com. Cable Co. 
4% bonds and deb.stk. 
not com cemenay frame, enone | eesant 4,297 
nt. c es 0 
eee BM le a, oe es 
Divs. on Mackay Cos.4% 
Ss a a re a Pa a 69,738 
Minority stockholders’ 
ge |, eo ae ee pe ee 15,500 
Int. on coll. trust 5s___. 2,446,807 2,533,510 2,533,465 2,531,714 
Net income_-_-_-____ loss$2 ,353 ,982loss$1764 ,032 $96,769 $2,972,671 
Divs. on 7% peef. Geek. Se ee 2,137,065 2,133,882 
BD aie itn cece $2,353,982 $1,764,032 $2,040,296 sur$838,789 
Consolidated Surplus Account Dec. 31 1932. 
eeneee; Gees eee: b eee sk er $1,977 438 
AAs See Se Oe Oe BOUND go sas oka occ eobatanen . :98 
I I i bah Na hg tak ah ce Sg wants wid wo aio gn cs $4,331,421 
Adjustment of provision for depreciation, replacements and re- ' 
TT I a ini iin tno cy mi dbias ep te ltenivhe olin 2,500,000 
Write-down of miscellaneous securities__......_...___________ 80,117 
Ree We GS oS eS aun ee ok ceninn -dodaussecckwun Cr39,310 
RIS eS STS eae lac eR ES age sae Se a a Ie Sg $6,872,227 
Paid-in surplus—Dec. 31 1032_............-..-...-.-.- cee 11,058,072 
Bet surplus—Der. 31 1988... 2... sss esc n wen nc lene $4,185,845 
Consolidated Balance Sheet Dec. 31. 
Consolidated 1932. 1931. , 1932. 1931. 
Assets— $s $ Liabilities— $ 
Plant & prop - -- 107,724,044 107,216,831 | bCommon stock 25,441,250 25,441,250 
Inv. in & adv. Non-cum. pref. 
to affil. allied “eS 30,529,500 30,529,500 
companies__- 12,185,351 12,780,912] Pref. stk. of asso. 
Spec. deposits _ 87,258 85,985 companies _ _ . 684,300 684,300 
Bd. disct. & exp 300,847 315,523} Min. stkholders’ 
Prep’d accts equity in com. 
other def. chgs 725,651 843 576 stk. & surplus 
iscell. accts of assoc. cos_- 43,214 51,899 
Investments _ _ a94,508 337,809 | Funded debt___ 51,720,210 51,720,210 
pnt RT 3,259,009 4,942,569| DuetoI.T.&T. 
Accts. and notes Corp. & assoc. 
receivable_ __ 3,473,023 4,423,553 companies... 2,254,378 1,386,876 
Mat’is & suppl. _ 2,091,555 1,965,591] Employ. benefit 
& pension res. 7,303,846 7,320,153 
Notes payable__ 2,660,073 2,686,145 
Accts. and wages 
payable______ 1,554,444 2,033,865 
Divs. payabie.. _____- 16,647 
Other def. liab__ ees. |. cee 
Accrued taxes & 
interest ___._. 518,606 1,719,319 
Int. on bonds 
pay. Jan.1°33 1,240,069 -_----. 
Res. for deprec 
replace & re- 
newals._____- 1,605,366 241,550 
Paid-in surplus. 11,058,072 11,058,072 
Ds os oe 6,872,227 1,977,438 
Wee. oo 129,941,247 132,912,349 , ance ae Ree 129,941,247 132,912,349 


a Miscellaneous investments only. Represented by 1,017,650 shares 
at a stated value of $25.—V. 135, p. 4215. . y, 


Public Service Corp. of New Jersey.—Annual Dividend 
Rate on Common Stock Reduced to $2.80 from $3.20 Per Share— 
Salaries and Wage Cut Effective April 1.—As a result of the 
action taken by the board of directors at its monthly meeting, 
held on March 22, President Thomas N. McCarter has made 
the following announcement: 


Because of reduced earnings due to existing economic conditions, coupled 
with the fact that cuts were made in both electric and gas rates at the 
beginning of the year, the directors have decided to make a further re- 
duction wages and salaries and in the rates of dividends to be paid 
bo nanan stock of the corporation. The changes become effective 

P : 

Under the revised a scale, officers and employees will be cut ap- 
proximately 10%, bringing their compensation 15 eA below the scale which 
prevailed prior to the reduction made last June. he only exception made 
to the general application of the ruling affects the three senior officers 
of the organization who accepted a reduction of 25% instead of 15% as 
applied to all others. A 10% reduction in pension and retirement pay- 
ments to individuals was also decided upon. 

In the matter of dividends it was deemed wise to reduce the dividend 
rate on the common stock to 7Cc. a quarter, or a yearly basis of $2.80 
per share. This decision will not affect the dividend on the common 
stock already declared and payable as of March 31, nor will the dividend 
rate of any of its preferred stock be in any way affected. 

The board was prompted to take the action it did because of its desire 
to preserve the sound, healthy condition of the corporation. 

(The quarterly dividend of 70c. per share on the common stock, no 
par value, will become payable June 30 to holders of record June 1. This 
compares with 80c. per share payable on March 31 1933 and which rate 
was also paid on Sept. 30 and Dec. 31 1932, and with 85c. per share paid 


ane, Goer from March 31 1930 to and incl. June 30 1932.— Ed.)V. 136. 


Public Utility Holding Corp. of America.— Urges Note- 
holders of South America Rys. to Deposit Notes.—See latter 
company under ‘Railroads’ above.—V. 136, p. 328. 


Radio Corp. of America.—Promotions.— 

J. R. Mc Donough, Assistant to the President of the Radio Corp. of 
America, has been elected Executive Vice-President. 

As a step toward consolidation of two of the wholly owned subsidiaries, 
RCA-Victor Co., Inc., and RCA-Radiotron Co., Inc., Elmer T. Cunning- 
ham, President of the latter company, has also been elected President 
of RCA-Victor, succeedi Mr. McDonough. 

The above changes are effective as of April 1 1933.—V.136, p. 1548, 1541. 


Rapid Transit in N. Y. City.—City for Transit Unity 
on 5e. Fare—Mayor Asks Each Class of Security Holders 
Name Its Purchase Price. — 


A direct approach to the unification of the city’s transit facilities by 
seeking an immediate agreement with the various classes of owners of the 
rapid transit companies’ securities as to what each of them is willing to 
accept for their holdings is proposed by Mayor John P. O’Brien, in a plan 
made public March 23, which has as its principal objective the preservation 
of the five-cent fare. 

The Mayor's plan provides that results of negotiations with the security 
holders be presented to the Transit Commission to be used by that body for 
preparation of a “lawful unification plan'’ which then would be subject 
to the action of the Board of Estimate. 


Mayor O'Brien's Plan. 


The Mayor set forth the elements of the problem as he conceives them in 
these four points: 
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$1,000,000,000 Invested. 

0% The city has already made an investment of upwards of $1,000,- 
000, in transit facilities. It is committed to a policy of further develop- 
ing subways involving great expense. With the needs of a growing 
tion, the city’s investment in new transit facilities must be e upon 
logical and tic lines, otherwise great cal difficulties may 
ensue. The financial and other benefits whi w out of this great. 
development should be utilized for the benefit of all the people of the city. 
The city having made so large an investment in transit facilities, future 

ts from that investment should go to the city. 

““(2) Private capital has supplemented the city’s investment in transit. 
facilities with a very large investment of its own. The city’s investment 
and the private investment are intertwined, embodied in contracts which 
can only be changed or cancelled by mutual voluntary agreement. 

‘**(3) Unification can be obtained only through the purchase of the 
private interests at a fair and reasonable price, fair to the public and fair 
to the private owners. The city will be no party to con tion. It is 
engaged. in the protection of private property—spends millions upon that 

, and will no more repudiate any contract entered into by it, than it will 
permit any contracting party to trade or abrogate a contract with the city. 


Valuation Stumbling Block. 

‘For years past private interests have announced their willingness to 

sell and the city has proclaimed its willingness to buy. But this nares 
gness on both sides has never been able to hurdle the em of 

valuation. Plan after plan, always based upon some theory of valuation, 
has been produced, ng only to becloud an issue already much bef > 
The +t valuers cannot even agree upon the principles of valuation, let 
alone the ultimate figures. 

“‘(4) Any plan of unification should have three primary objectives. 

“‘(a) The preservation of the five-cent fare. 

‘‘(b) The development of co-ordinated transit service as a whole which 
will provide maximum convenience for the people of the entire city; and 

‘*(e) So financing the entire transit service that the entire responsibility 
for the successful operation of this service will be in the hands of the people 
and that profits arising from future development should go to the city itself. 


Can Only Pay With Bonds. 

The Mayor, in continuing a ion of the transit problem, remarks. 
that it would seem obvious that in purchasing the private interests in the 
transit situation the city can only pay with the currency which it has—that 
is, some form of bonds. Such bonds, he says, should be issued only in a 
total amount representing a fair price for the property owned by the 


patent Seeks Expert Aid 
xpert Aid. 

In conducting the negotiations the Mayor said that he would need and 
expect the active assistance of Chairman Delaney of the Board of Trans- 
portation and Chairman Fullen of the Transit omunission . 

“The whole process will be formal,” he continued, ‘‘but agreement b 
_ process make possible the rapid consummation of the legal formali- 
ties.”’ 


Transit Spokesmen Back Mayor’s Plan —Groups of Security 
Holders Hasten to Accept Bid to Discuss Unification.— 

Representatives of security holders’ groups of the Interborough, the 
B. M. T. and the Manhattan elevated lines responded March 23 to Mayor 
O’Brien’s invitation to discuss transit unification with an alacrity that indi- 
cated that they were not unprepared for his invitation. 

Mayor O’Brien made public a letter from Arthur M. Anderson, Vice- 
Chairman of the J. P. Morgan committee of Interborough security holders, 
saying that he would start negotiations whenever the Mayor wished. 

he executive committee of the B. M. T. met March 23 and adopted a 
resolution requesting the board of directors, at a special meeting March 27, 
to appoint a committee to deal directly with the Mayor. 

Nathan L. Amster, President of the Manhattan Ry., e 
of Mayor O’Brien’s plan and offered to work cornea a fair agreement 
tween the city and the company. He said that any agreement reached 
would have to be submitted to the stockholders for approval. A similar 
statement came from Arthur W. Loasby, head of an Interborough stock- 
holders’ protective committee. 


ressed approval 
be- 


B.M.T. to Name Committee. 

Among those present at the meeting of the B. M. T. executive com- 
mittee were William Menden, President; Charles Hayden of Hayden, 
Stone & Co.; Matthew C. Brush, Herbert Bayard Swope and Arthur 
Bunker. The B. M. T. statement follows: 

“In compliance with the request of the Mayor that committees of se- 
curity holders of the various transit companies be a emg y to deal with 
the city in bringing about city-wide unification, members of the executive 
committee of the B. M. T. will ask the board of directors of the corporation 
at a special meeting called for Monday next to name a — committee 
charged with this duty. The gentlemen to ne named will be outright hold- 
ers $ — representatives of holders of either common or preferred stock 
or of ponds. : : 

“B. M. T. has never ogpenes unification. It favors it on ‘fair terms 
promised by the Mayor. he city will find that the committee to beap- 

ointed will be alive to the necessities of the occasion and that its members 

ave a sense of obligation to the community in addition to their obligation 
as stewards of the property. B.M.T.isa going concern. It is a money- 
making concern. It is one of the important elen.ents in any city-wide unifi- 
cation plan. It is ready to co-operate in any policy that rests on justice 
and that promises efficiency.’’ 


Morgan Group's Letter. 

The letter to Mayor O’Brien from Mr. Anderson was on behalf of the 
committee composed of J. P. Morgan, Chairman; Mr. Anderson, Frederick 
W. Allen, George F. Baker, Edward D. Duffield, Frederick H. Ecker, 
Halstead G. Freeman, G. Herman Kinnicutt, H. C. McEldowney, Charles 
E. Mitchell and Charlton MacVeigh. Mr. Anderson is a partner in J. P. 
Morgan & Co. The letter follows: 

‘Pursuant to the concluding paragraph of your publicstatement appearing 
in the New York ‘‘Times’”’ on March 23, and addressed to the various classes 
of transit security holders, inviting such security holders to organize and 
to advise you of the names of members of committees empowered to enter 
into negotiations on transit unification with the city government, I am 
writing to say that the members of the above committee, with minor 
changes in personnel, acted as a committee for the Interborough Rapid 
Transit Co. Ist & ref. mtge. 5% gold bonds, and its 7% gold bonds from 
1919 until last year, and that committee actively participated in the nego- 
tiations which resulted in the plan of readjustment of May 1 1922. 

“In July 1932, the individuals above listed, including Mr. D 
P. Kingsley, since deceased, as a committee called for the deposit of 7% 
secured notes under a deposit agreement dated July 19 1932. In August 
1932 such individuals as a committee called for the deposit of 5% bonds 
under a deposit agreement dated Aug. 31 1932. 

‘‘Representatives of these committees have participated in the discus- 
sions on the general subject of transit unification with representatives of 
the pity government, the Board of Transportation and the Transit Com- 
mission. 

“In the discussions which have been carried on in the past the practice 
has been for the vice-charman of this committee to participate in these 
discussions with the public bodies mentioned above, and to report in turn 
to the committee. his type of procedure commends itself to the com- 
mittee as tending toward expedition, and to this end the vice-chairman of 
the committee is ready to hold himself at your disposal for discussions 
pursuant to your statement of March 23.”’ Bag 

Mr. Amster, in his statement, said that the Mayor's method of bringing 
abent transit unification ‘‘envisages an early solution of the city’s transit 
problem.”’ Z 7 

“I have been in close touch with unification negotiations since 1929, 
he said, ‘‘and I can conscientiously state that this is the first time unifica- 
tion has really been taken up in a businesslike manner. 

“The Mayor’s statement is both fair and statesmanlike, and I hope that 
the representatives of the different security holders will co-operate with 
the Mayor in effecting early unification, which is of such great importance 
to the city and the riding public. 

‘Manhattan stockholders’ committee, of which I am Chairman, has 
since its organization four years ago advocated co operating with the 
city in its effort to unify its transit system, and I can say the same for the 
new round of directors of the Manhattan Railway Co., of which I am 

esident. 

“I have every reason to believe that the rank and file of our stock- 
holders will approve of any fair agreement that our committee, or our 
directors, may able to agree on with the city, and I shall certainly use 
my efforts in that direction. Of course, any agreement we may reach 


with ad city will have to be submitted to the stockholders for their_ap- 
proval.”’ 
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Loasby Willing to Co-operate. 


ir. Loasby, Chairman of the Committee for Interborough Rapid 
Transit ig A capital stock and vot trust certificates, said that ‘“‘the 


committee is prepared to represent BW... Re. certificate holders in the 
contemplated direct negotiations between the city and representatives of 
the various classes of security holders.’ He said that the committee 
would not assume authority to agree with the city upon a price for de- 
posited capital stock without first offering depositors an opportunity to 
withdraw Pneir certificates. 

Rogers 8. Lamont is Secretary of the committee of which Mr. Loasby 
= one. and the other — are Edgar 8S. Bloom, A. J. Brosseau, 

. Croft and Elley W. Mann. 


City Subway Extended. — 
f i Sao i f che rOite ‘Ind __— ‘Sub Fae Galen M = 
of the cepacia portion of the y's ndependen ubway arch 
. The added trackage was about one-half milé long and was built and 
conlaial at an approximate cost of $5,225,000.—V. 136, p. 843. 


Rio Grande Valley Traction Co.—0Operations Dis- 


continued .— 


The com y discontinued operations at the end of March 1932, because 
revenues failed to cover expenses of aegration. The stock of the company, 
which was owned by El Paso Electric Co., wel ne ay sold at auction 
and the company ted from the Ei Paso Electric System.—V. 116, 

















p. 1412 
Seattle Gas Co.—Earnings.— 

Calendar Years— 1932. 1931. 
GCRENS TOPE oi. Hd odin dad cnn snvenre seu $2,012,556 $2,260,494 
Oper. expenses, maintenance & general taxes - -_--__ 1,328,883 1,307,415 

SS REV REEEE Oba e Aad acnwatac mn wa $683 674 $953 ,079 

SeSG GOMOD. bik ne eo eee so nnn 680,578 667 ,645 
i at ditih en din nha whine $3,095 $285,434 
Prov. for retirement of automotive equipment - - ~ _ 6,811 11,526 
ed ih aS tla Gah teins daiigabaienibis & def$3 ,714 $273,908 

i dp ae be of Ais 0 ok nk om mane 2,466 107 ,842 
Adjust on fe un —~ PEs oda Nrc bt ot whe Se es Pe 
GR DONG FOIOG 6 oo aces ecncecoecccas 15,00. -2*gundes 

EE I id wa nbnty dake Socceegunes une $92 308 $381,750 
ee CRN SI ck ecw a daccccwechs ~~ beesee 89, 
Preferred prt ND Sr on xs ¢ enw oe aid wine a 40,333 140,000 

Se WOE GRU EOI So on wt denne rwvesvess | eeance 150, 

Surplus at end of period__-__-------.---------- $51,475 $2 ,466 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assas— $ Tiabilities— $ $ 


Plant property ...16,365,709 16,316, ra Cap. stock outst’g: 


Investments ----. -.---- 7% pret. stock.. 2,000,000 2,000,000 
GOR vecdisacuene 123,081 44, 105 Common stock. '459,038 '459,038 
Notes receivable. - 12,040 11,651| Funded debt__-.-11,115,000 11,158, a. 
Acc’ts receivabie.. 528,864 669,352} Acc’ts payable-_- 82,814 20,67 











Merchandise, ma- Accrued interest.. 161,431 130,004 
terials & suppl... 197,415 278,219] Accrued dividends --.._- 18,937 
Prepayments. ---- 6,231 2,015| Accrued taxes_._.. 199,170 205,769 
Mise. assets, spec Sundry accruals-- De eas 
ES 19,385 2,068 | Due to affil. cos_. 1,346,717 1,357,478 

Det’d debit items, Deferred liabilities 130,153 103,874 
pap Ge metae 77,914 36,982| Reserves......... 1, ,027 1,877,572 

INS aio osu cnones 51,475 2,466 

Total _.......- 17,330,641 17,360,917| Total ...._..--. 17,330,641 17,360,917 


—V. 135, p. 3357. 


Southwestern Bell nn Co.— Earnings .— 
Telephone oper. rev. ---$72,108,61 $82,264,520 $86,758.42 $85,315 960 
one Oo BWV .cce 
Telephone oper. exps..- 47,246,802 54,834,701 56,750,029 54,862,549 


Net tel. oper. revs - - -$24,861,759 $27,429,819 $30,008,412 $30,453,411 
—— oper. revs. 797,053 629,214 712,052 695,342 











Taxes assign. tooper_.. 7,541 756 7,963,807 7,853,044 7,559,830 

Operating income - -- _ $16,522, +24 $18. 836,798 $21. 48 .316 $22,198,239 
Net non-oper. income- - - 998,283 1,327,483 56,675 841,533 

Total income - - _$17 ,521,234 $20. 164,281 $22,599,992 $23,039,772 
Funded debt int., &c... 3,135,896 '100:940 3.665.570 3,330:019 
Amort. of debt discount 

and expenses - _ _-_--_-- 167 ,679 168,915 168 ,933 168,933 
Rents & miscell miscell. deduct. 1,153,098 1,196,402 1,156,118 1,101,405 





Balance, net income. _$13 ,064, r+ 4 $15, 698 ,025 $17. 609,370 $18. 439,414 
Pref, & com. dividend. 15,364.9: 15,364,985 13,924'985 12) 985 
Miscell. approp. of inc_-_ 454 783 466 ,732 "449/131 "417.927 
Bal. for corp. surplusdef$2,735,208 def$133,692 $3,235,254 $5,296,501 
Comparative Balance Sheet Dec. 31. 














1932. 1931. 1932. 1931. 
Assets— 3 % Liabilities— x x 
Land & bldgs._. 41,862,211 41,793,233|Common stock_173,000,000 173,000,000 
Tel. plant & eq-278,730,348 282,461,829 | Preferred stock. 21,785, - 21,785,500 
General equip... 4,593,090 4,657,964) Prem. on Cap.stk 916 
Invest. securs.. 7,371,298 6,345,847} Bonds_.._..___ 51,180, 300 51,376,300 
Advs. to system a as ok ca 9,010,026 7,947,905 
ns . ‘ a 1,845,145 | Accts. payable. 3,368,599 7,281,139 
M -invest.. 1,523,081 1,198,104/ Subscribers’ de- 
Cash & deposits ,400,2 3,334,221) posits & serv. 
Marketable sec. 1,424,363 1,459,310 billed in adv. 1,974,069 2,267,317 
Bills receivable. 1,363,242 1,663,888) Accr.liab.notdue 6,454,418 6,898,346 
Accts. receivable 6,642,891 9,121,732 | Def. cred. items 183,222 170,038 
Mat'ls & suppl's 706,942 1,108,474) Res. for accrued 
Acer. int.not due 178,622 234,972| depreciation.. 57,032,427 56,643,791 
Sink. fund assets 251,618 51,559 | Res. for amort. 
Prepayments - _ _ 435,245 581,138| of intang. cap. 365,280 374,577 
Unamort. debt Corp.surp.appr. 2,023,087 1,588,304 
disct. & exps. 3,533,252 3,715,688) Corp. surpl. un- 
Other def. debs. 353,145 498,253; appropriated. 27,998,048 30,737,224 
—. ae 354,375,892 360,071,357; Total_.____- 354,375,892 360,071,357 
—V. 136, p. 843. 


Springfield (Mass.) Street Ry.—Revenue Falls Off.— 
F. L. Kib ing, General Manager, on March 16 stated: 

‘The co pens net income after interest charges for the month of 
January 1933, was $4,366. During the past year the companys opera- 
tions resulted in a net deficit of $187,145. Usually January is one of the 
company’s best months from an earnings standpoint, although this year 
with continued decreases in operating revenues the above net income 
represents 2 decrease of $18,152, compared with January 1932, and $33,872. 
com rei with January 1928 

perating revenues were $151,245 fcr the month, a decrease, com- 
pared with last year of $34,777. and $111,751 less than the same month 
of 1928. Notwithstanding these decreases in revenues, the company 
has continued to furnish substantially the same amount of service to its 
age In January, with a decrease of 19% in revenues under the previous 
mileage operated decreased only 3. 5% Compared with January 

1928, revenues declined 42.5%, while mileage operated decreased only 16% 
ting expenses for the month wire $121,893, a decrease of $16, 986. 

or 12 2% compared with last year, and $70,853, or 36.8% less than 1928. 
For each dollar of - ae gh revenue received in January 1933, approximately 
80 cents was expended | the company for operating expenses. over half 
of which was represented by wages paid to employees. If the slump in 
the number of riders continues, and at the same time we endeavor to main- 
tain the present service to the public, and the present scale of wages to our 
employees, it is difficult to see how large deficits are to be avoided in months 

when the riding is normally at a lower level."’"—V. 136, p. 1051. 


Financial Chronicle 


March 25 1933 


Tri-State Telephone & Telegraph Co.—Proposed Sale. 
The company has applied to the I.-S. Commission for ener t to 
— common stock to the Northwestern Bell Telephone Co. for $12, 
4 
Two years ago, the I.-S. C. Commission refused to oO O00 the applica- 
tion for ‘the sale of the company at a price approxi mat 000 more 
—- ey in the present application for approval of the sale.—V. 135. 
Pp 


Utah Power & Light Co.—Preferred Divs. Deferred.— 
Omission of the divid on the -pref. stock on Mar. 11 was deemed ad- 
visable because of the $1,887,000 for under] mortgage bonds that will 
mature at the ae of 1934, according to a letter to all holders of pref. 
Tunes ay. Gadsby, President and General Manager.—See also 
p 


Western Massachusetts Companies. —Div. Decreased.— 
Pe err i dividend of 50 cents per share has been declared on the 
copite stock, no 2 Me agp payable March 31 to holders of record March 
,5 This compar uarterly peas of 60 cents per share made 
1932 and 4 with n 683¢ cents e paid each quarter from Sept. 

$01 0 to and incl. Dec. 311 ad 136, p. 1550. 


wrest Texas Utilities Co.— Regular Dividend.— 

e directors on March 17 declared the regular quarterly dividend of 
$1. TO on the $6 cum. pref. stock negate April 1 1933 pm of surplus earnings 
to stockholders of record March 1 i the banking situation permits 
unrestricted withdrawal.—V. 134, p. 


Wisconsin Power & sie Co.—Preferred Dividend 


Redeclared.— 
The directors on March 17 redeclared the dividend of $1 per share on the 
6% and $1.16 2-3 | per share on the 7% pref. stock to stockholders of record 


The above dividend was formerly declared and made payable weno 15 
but action was rescinded because of the bank moratorium. The 
date remains thesame. Checks were mailed immediately .—V. 136, p. 1720. 


Wisconsin Telephone Co.—Dividend Rate Decreased.— 

The directors on March 23 declared a quarterly dividend of $1.50 per 
share on the common stock, D pA $100, and the pace bale 5 a dividend 
of $1.75 per share on the pr , par $100, enroute arch 31. All of 
the common stock is owned by a American T' hone & Telegraph Co. 
Previously, the company made quarterly Guibas ons of $2 per share on 
the latter issue.—-V. 135, p. 3858. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Advanced.—American, Pennsylvania, California & 
Hawaiian, Savannah and National Sugar refineries have advanced the price 
of sugar 10 points to 4.20 cents a pound. 

Price of Lead Reduced.—The American Smelting -- Refinin 
es Sr"," of 2 10 points to 3.25 cents a pound, New 

arc 

Matters Conrad in the ‘‘Chronicle’ of March »- —/(a) Report of the U. 8. 
Steel Corp.; still financially strong in face of gress adversity, p. 1771. 


> 








Lge. has re- 
“Sun” 


(b) Increases reported in Pennsylvania factory employment and yrolls 
from January to February, according to a hia Federal Reserve 
Bank; Delaware factories also showed increases, 785. 


(c) rag 
and shipments of Portland cement again falls off; Wiventextes higher, p. 1790. 
(d) ao} lead and zinc advance in price as confidence in trade med ere 3 
eo 1790. (e) Shoe workers in Lynn, Mass., strike; ap 7 

+o varbinn representing — * pec 9 demand hi gher w: Pp. ee the . 
¢ ) Wages of iron als sane from $9.05 to $9.30 cents a ton 

ue to improvement in ce, Whi 792, ‘g) Wages increased and working 
hours shortened by Willams rigley Jr. » p. 1792. 


Acadia Apartments, eae oli Bond Interest.— 

Interest due March 1 on the 64% 1st mtge. bonds has not been paid. 
The company operates a 57-suite Piney building in Montreal. Ca: pital 
rushers commetees S550.008 of 6 % i a deiee. ts bonds, ©150,000 7% © en. 
mtge. bonds, $400,000 pr common stock 


Adams-Millis — ic Subs.) .-—Earnings.— 














Calendar Years— 1931. 1930. 1929. 
Net sales___________- } Na (9: ,972 ,955 a 533 ,654 ,962 ,009 
Cost, exps. & deprec.__{ available 5.941.506 6.598.280 6,049.602 

Operating profit____- x$310,056 $1,031,449 $1,035,374 $912,407 
Other income......... 68.200 80.279 62.531 72/353 

Total income- -_--__--- $378,256 $1,111,728 $1,097,905 $984 760 
Other deductions__-_--- 38,128 77 682 25,119 26,930 
Federal taxes_._______- 57,300 175,300 166,750 154,500 

Net income__-_--_---- $282,827 $858,746 $906 ,036 $909 330 
First pref. dividends __- 22, 91,875 122,500 122,500 
Second pref. dividends.- §-.-... -—--.-.- 29,705 33,688 
Common dividends -_-_-- 312,000 234,000 2,000 ,000 

SES Gere ale def$151 ,673 $532,871 $441,831 $441,142 

arns. per sh. on 156, 

com. stk. (no par) _ __- $1.C3 $4.72 $4.83 $4.82 


x After deducting provision for depreciation of $185,770 and selling, 
shipping, administrative and general expenses of $233 ,920. 
Rea iegy Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
x Plant & equip__$1,659,147 $1,727,598) Ist pref. stock___.$1,750,000 $1,750,000 
tae ie Ta 324,94 219,477| y Common stock... 156,000 156,000 
Marketable secur. 1,664,560 1,676,567| Notes payable_._._. 600,000 400,000 
Notes receivabie__ 40,350 12,891' Accounts payable- 46,714 72,797 
Accts.receivable.. 168,733 313,608 Accru. labor & tax. 77,027 180,933 
Inventory - - _- --- 653,398 606,167 | Res’ve for conting. 59,000 59,000 
Other assets ______ 30,192 23,975) Paid-in surplus... 458,004 458,004 
Deferred charges _ - 24,436 22,034 | Earned surplus... 1,419, ‘019 1,525,583 

isis aceite $4,565,764 $4,602,317' Total... ----- $4,565,764 $4,602,317 

x After depreciation of $1,238,200 = 1932 and $1,076,265 in 1931. 


y Represen by 156,000 no par shares 


New Vice-Presidents.— 

R. M. bundy has been elevated to the Vice-Presidency, succeeding R. O. 
Lindsay, who retired on Jan. 1 but continues as a director. H.D. Jobe, 
in charge of the New York office of the corporation, has been elected as 
Second Vice-President. J. H. Adams was re-elected President and J. E. 
Millis as Secretary and Treasurer .—V. 135, p. 1655. 


Affiliated Products, Inc. (& Subs.) -—Earnings — 
Colmar Years— 32. 1931. 


es ee a ama e ame $3,021 735 $4,837,675 
Cost of sales and expenses_-_._______..._.-------- 7 R 3, 158 


$944,735 $1,262,517 
9,722 22,099 





Operating profit _-_- _- 
Other income (including interest received) -_ _ _ __ _- 











Fe iia. MRL ake nn a meh Swe oh be oe bee $954,458 $1,284,616 
Other a (including interest paid) - -- - - - - 168,073 110,764 
ee a a ol a wpa beele ails * 35,068 30,500 
Provision for Federal income tax_______- 112,089 133 .262 

TEGG DONO... 6s wie hens ‘ e+ 227 $1,010,089 
Surplus, total balance Jan. 1............-----.-- 66.806 497 .657 
Surplus adjustments—net___.________--_--_--- De 79,009 Dr.63.897 

Gi oe a ke mace ob baa wee o _..-- $927,024 $1,443,848 
EE NO is Sin dwewdindw>ooabe 510,400 612,480 
Rae Cee ae BROBUONS . o5.is 6 oe oe ees iwcs)  icedeue 4,175 





I se 


. 3416 6% 
Earns. per sh. on 382,800 no par shs. cap. stock $1.67 


x$827.193 
$2.63 


x Surplus Dec. 31 1931, earned, $366,806; acquired, $445,069; minority, 
y Earned surplus only. 


$15,317. 
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Consolidated Balance Sheet Dec. 31. 








Asseis— 1932. 1931. Liabilities— 1932. 1931. 
ma ee Se $199,072 $128,411] Notes pay., 
Accounts and notes (su )..-.- $11,000 $25,000 
ne 201,781 433,594 | Accounts payable_ 40,031 251,872 
Inventories ______ 300 ,627 323,743 | Current install. on 
Invest. in bonds_- 3,900: > “sineee mtges. & accr. 
Fixed assets______ y384,526 401,016} interest._._____ 16,110 13,572 
Deferred expense. ,044 J Accrued expense 15,373 423 
Pat Dividend payable. oe eee 
alnortization __- 47,750 56,650 | Fed. inc. tax prior 
Good-will, tormu- Wi die iin Fa eee 
, trade-mark, Res. for for. exch. 
5K Ss 1,753,374 1,758,112 fluctuations _ _ __ ne oe 
Notes pay.—bank 100,000 250,000 
Mtges. payable__-_ 69,000 81,500 
Reserves for taxes- 29,099 136,593 
xCapital stock_._. 1,578,723 1,578, "123 
Cap. stk. of sub. 
held by minority 
RO eo wccKcl 25,000 
Minority surplus... =§-_ -_-.-- 15,317 
Earned surplus... 416,624 366 ,806 
Acquired surplus.. 445 ‘070 445,070 
WOE bite nates $2,908,276 $3,189,877 WOON. i di KS $2,908,276 $3,189,876 





x 382,800 no par shares. y After reserves of $114,226.—V. 136, p. 1720. 
Air-Way Electric Appliance Corp.— Earnings.— 











Calendar Years— 932. 1930. 1929. 
Manufacturing income__ $63, 748 $75, 104 $645,931 art 5 545 
Depreciation _________- 8,069 53.703 5,951 
Other expenses____..-- 402.2 84 ane.) oe 80. 328 

Net income- -_-__---- loss$397 ,934 loss$316,376 $592,227 $1,469,266 
Ouiier Meets... 2 eo ee eee 40,832 427,705 

os ne ee ree loss$397 ,934 loss$316,376 $633,059 $1,896,971 
Wodernl tnotuné tank ck wears 69,867 212,765 

Net income for year _ _loss$397 ,934 maanes ie. 376 $563,192 $1,684, 
Surplus begin. of year__ 923 ,859 478 2,012,800 1,496,852 
Ree Or Wi se See eS Se ee .27 ,854 


Profit from purchase of 














preferred stock_____- 36,387 17,405 Dine ecw 
Total surplus__ ._. $562,312 $1,403,507 $2,581,941 $3,153,204 
Preferred dividends.--- ___|__- : 136,186 140, 
Common dividends_....  —---.-. —______ 685,004 1,000,004 
Res. for accts. receivable Die: > ea Oy ee irr er ee 
Res. charge for conting__ 25,000 50,000 me? 62 aes 
Other charges-_----_-_--- 101,883 363 .096 . 2 +5 ener ene 
Surplus at end of year $335,428 $923,859 $1,702,478 $2,012,801 
Shs.com.stk.out.(no par) 391,700 392,800 400,000 400,000 
Earnings per share_--_-_-_ Nil $1.07 $3.86 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Ltabilities— 1932. 1931. 
bLand,bidgs., ma 12 Ist pref. stock_ $1,832,700 $1, ge 500 
ehinery, &C_._. $818,722 $874,894|4% 2d pref. stock. 10,000 10,000 
Cash & Govt. sec. 555,259 495,940 Common stock... 489,625 z2491,000 
Accts. receivable. 911,151 1,557,681] Dealers’ deposits_- 86,622 103,341 
Inventories ___.-_-. 280,921 26,860 | Due to distributors 51,659 103,071 
Licenses, patents, Accounts payable_ 38,041 75,696 
trade-marks, &c. 32,215 68,938 | Accrued payroll, 
Mise. receivables_ Gee + scseac taxesandexpense 15,369 ’ 
Advs. to distrib’s_ Sipee > we suwe Conting. Res., &c 104,722 102,212 
Mat'ls, too:s, dies, Serge ss. k A427 923,859 
&e., of heater 
division _.._._. SS ee 
Adv. and invest., 
affil. companies. a108,167 194,309 
Other assets_____-_ 136,124 157,820 
Deferred charges--_ 26,695 35,581 
| gkerenne perme $2,964,167 $3,712,023| Total _____.__- $2.964,167 $3,712,023 





a Advances to Air-Way, _." of sy 
$373,218 in 1932 and $327,470 in 198). Represented by 391,700 shares 
(no par value) in 1932 and 392.800 in 1931 —V. 136, p. 1888. 


Allied Distributors, Inc.—%Stock Averages Higher.— 

The investment trust av e compiled by this corporation rose sharply 
during the week ended M 17 following the resumption of securities 
trading, the leverage stocks registering a gain of 29.6% on the av e, 
against an advance of 13.6% for the general stock market averages. he 
average for the common stocks of the five leading management trusts, 
influenced by the a factor, stood at 11.38 at the close of business 
March 17, onan ed with 8.71 on March 3, just ocd to the declaration of 
the banking h iday, aa with 10.73 on Dec. 31 1932. 

The average of the eee stocks stood at 10.82 as of the close 
March 17, against 9.44 at the closeon March3. The aie! of the mutual 
funds closed at 8.07, against 7.27 on March 3.—V. 136. 1888. 


Amalgamated Leather Cos., ia —-fllahecs Par .— 
The stockholders on March 21 aprecved ® posal to change the par 
value of the pref. stock from $100 to $ share and the common s 


from no par to $1 per share, each An.» share of each class to be exchange- 
able for one new share. 


Listing o of N ew Par Stocks to Replace Old Issues.— 

The New York Stock Exchange has authorized the listing of 50,000 
shares $7 cum. pref. stock (par $50), upon official notice of issuance in 
substitution for certificates for 7% cum. pref. stock (par $100) now out- 
standing and listed; and 175,000 shares common stock (par $1), n official 
notice of issuance in substitution for certificates of common s (without 
par value) now outstanding and listed.—V. 136, p. 1551. 


American Central Insurance Co., St. Louis, Mo.— 
Balance Sheet Dec. 31 1932.— 


b After depreciation of 


Asseas— ‘ Liabilities— 
Government bonds------.-.-- $1,861,031 | Reserve for unearned prem- 
State and municipal bonds... 628,140) iums___-.-__.- ..._.--...-$2,834,384 
pO BO RR ee 2,222,378 | Reserves for claims. _______-_- 1,668 
Public utility bonds-_--.-...-- 83,170| Reserve for taxes and sun- 
Other bonds__-...--.---- ---- 245,287 CONE Nae ft Airaid Sais pags 236,489 
En oh  eulamaitan 2,434 | Contingency reserve. ______.-. 623,198 
I a chr cae oe hier ty Shoe is tt I i i ins se ler dh ’ 
Premiums in course of collec- veresee over all liabili- 

tion not over 90 days’ due.. 568,131] ties.._........ -......-.-. 954,817 
Reinsur. recover. on paid losses 3,329 
Accrued interest ........-...- 72,696 

| ae a ae $7,040,556 Eo actcbiectesememecae $7.04 040,556 





American Cigar Co.—New Directors.— 
Louis Bamberger and L. 8. Houston have been elected directors.—V. 
Pp 1888. 


American Express Co.—Obituary.— 
Herbert C. Elwes, Vice-President in charge of the financial department, 
died at White Plains, N. Y., on March 16.—V. 136. p. 1202. 


American Hardware Corp.—Reduces Dividend Rate.— 
The directors have declared four quarterly dividends of 25 cents a 
share on the capital stock, per $25, payable April 1, outy 1 and Oct. 
1933 and Jan. 1 1934 to holders of record March 22, June 17, Sept. 16 
a6 Deo. — respectively. This compares with quarterly distributions of 
, ye share made from April 1 1932 ia - g including. Jan. 1 1933 
and rrith eT per share in preceding quarters.—V. 


American Home Products A iit Monthly 
Payment. —_ 
he directors on March 24 declared a monthl 


dividend of 25 cents per 
share on the common stock, par $1, payable 


ay 1 to holders of record 


Financial Chronicle 
April 14. A mepeanis: dividend amounti 


declared, is le A 1 next 
Gace aeaiine aes on fag 
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to 35 cents share, recently 
tions at ie ester 2 rate have 


bu 
and incl. Jan. 2 1930.—V. 136, p. 1721. 


American-Hawaiian Steamship Co.—Larnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Operating earnings _- -__ $7,971,555 $9,446,267 $12. 066,771 $13,265. 261 
Operating expenses -_____ 7,803,021 9,605,012 11,350,093 11,871,202 

Net profit from oper_. $168,534 loss$158,745 $716,678 $1,394,059 
Prof. arising from ust. 

& recov. in prior years rs Be LE LS 14,399 26,125 
Net profit on sale of ves- 

a ap ariag age  eMn a rel 559,759 606,171 
Int. and divs. rec. on inv. 

and from other sources 66,190 339,035 269,100 381,062 

Total income_______- $240,462 $180,290 $1,559,936 $2,307,417 
ine on notes of vest ae 6,330 9,041 35,785 43,213 

Loss on — + ohdggee t ME 5s. cu anenietes me. co ssa 
from ad- 

just. Of prior a. 5 en ea akan WB 5,136 
Prov. for depreciation _ 491,569 923 ,647 943 310 956 692 
Prov.for Fed.incometax __---_  —----- 29,165 114,955 

Net profit - year __ _loss$300,954;loss$774 ,142 $551,686 $1,187,421 
Dividends paid_______- 468,600 468,600 x3,748,800 944,800 

et $769,554 $1,242,742 $3,197,114 sur$242,621 
Shares of cap. stock out- 

standing (par $10) _-_- 468 ,600 468,600 475,602 475,602 
Earnings per share_-_ ___ Nil Nil $1.16 $2.49 


x A special dividend of $8 a share paid out of surplus July 15 1930. 
Comparative Balance Sheet Dec. 31. 





1932. 1931. 

Assets— $ $ 
xPlant, equip. &c. 4,899,064 5,385,356 
Invest. other cos.. 1,750,000 1,750,000 
Excess disbur’m’ts 

over rév. on un- 

compieted voy- 

ARRESTS he ee apa rere 47,377 
Unexpired ins., &c 98,861 230,893 
Notes receivabie.. 900,000 J 
Adv. pay. on fuel 

oil contracts_... 232,226 728,332 
Accts. receivable... 329,430 363,773 
Supplies. __._._.- 47,437 58,048 
CM iii asic es 2,101,960 1,298,798 
Market. securities 201,121 ,137 
Emp. stock acct.. 281,924 -..-.. 
Mixed claims 

awards rec_-_-__- 1,710,447 1,644,936 

Ts 6 kk 12,552,471 13,213,650 








1932. 1931. 
Liabilities— $ $ 
Capital stock _ ___- 4,686,006 4,686,000 
Excess rev. uncom- 
pleted voyages. 146,230 -.-.... 
Purch. money obli- 
gations... _-... 123,750 144,375 
Accts. payable... 167,075 186,132 
— replacement 
ind res eich 370,136 370,136 
comes for Collat- 
eral mixed claims 
award__.._.... 1,710,447 1,644,936 
Insurance reserve. 81,924 110,608 
Reserve for Federal 
OO EE SEE PEELE PAR: 235,000 
Earned surplus... 5,066,908 5,836,462 
TOM én ccwecce 12,552,471 13,213,650 


x After reserve for depreciation.—V_ 135, p. 1166. 


American Machine & Metals, Inc.—To Reduce Stated 
Value of Stock—Annual Report abt ya — 


The stockholders will vote, March 28, o 
tion if. this company from $3 576,722 . * O85. 
217,000 pital stock (incl. 0,430 shares held for 
exchange of predecessor com comgnny stock at hy 31 1932). 


shares of no par value ca 
no par shar 


omeennt the stated capitaliza- 
to be represented by 


There are auth- 


President P. G. Mumford March 4 states: 
Capital Adijustments.—Readjustment of major capital values and sub- 


stantia. additions to reserves on the books ¢ 
Machinery Co., 
order sroperiy to refiect the drastic tisaues te 


icu.arly Troy 


the gener , oomapeaaee. 


fw et hey contitiane 


which have taken p.ace during the past two years. 


The directors have according] 
Troy lenepry Maocginey Co., 
Stone & Webster Engineering Cort 
reserves in that company for bad 
ments and Fe pa contingencies 

To estab 
reserves, write-downs and elimina 


ee being “— owner of all of the pome of Troy La 


Inc., has voted to exchang 
issue of no par value stock. 


secured a revaltat’ on of fixed assets of 
nc., as determined b 


a special survey of 


-, and have ered an increase in 


ebts, inventory obsolescence, invest- 
h a capital surplus sufficient to provide for the creation x § a 


Machine 
Machinery Co., 


can 


undry 
e its present stock in that company for a new 


The attention of stockholders is called to the item under consolidated 


statement of capita. aa entitled ‘ 
assets $557 ,578’’. — 


down of fixed , 
liquidation of certain subsid 
resu.ted in a reduction 


myo 


ustment representing net write- 
ustment and the elimination b 

the years 1931 and 193 

depreciation on plants, 


es d 


machinery, furniture and fixtures and other fixed assets as follows: 
Total depreciation charged for the year 1931_.------.------------ 3184 ,562 


Total depreciation charged for the year 1932 


Estimated total depreciation to be charged for vhe year 1933---.--- 
Mineral Reserves and Mining Rights.—This item is shown on the balance 


sheet as of Dec. 31 1932 


as an asset in the sum of $200, .236. It ap 
on the balance sheet of Dec. 31 1931, as 
during the year 1932 reduced by figure te 


1,601,1 Depietion c reo 
1 515.317 317, of which $1,363 ,485 


is appreciated vaiue resulting from an appraisal mad the month of 
April 1930, by the firm of Hyder & Hyder, Mining E eers, of San 


Fran 


t is common knowledge that the metal market to-day is sub- 


stantia.y i. than it was on the date of appraisal; in fact, so 10 ¥ that the 


silver, lead and zinc operation is shut down. The dir 
n the balance sheet, 
eciated 


fact should be recognized i 
arbitrarily reduced the net ap 


ectors feel that this 
and accordingly have 
figure 50%, —. retained ba.ance of 


sopremetice being offset by a like entry to capital surp 
les.—Net sales volume in 1932 was 42.83 % of 1981. oad 27.397 of 1930. 


Current Position (after WOraer. of $1 628 a ere) 


Dec. 31 1932, were $1,807 


liabisities $187 ,169, a ratio of 13.60 to te 
ing.—On Dec. 31 19. 
par value aga’nst $1,926,500 the previous 


Securities Outstandi 
certificates amounted to 21 


,000 shares, divided among 1,635 


—Cash and receivables on 

awe > tata and 

oo 7.55tolay : 
1,669,000 


932, debentures toraled 
ear. Stock exrd —— trust 
shareholders. 


Corporate Debt.—In 1932 consoiidated indebtedness of all companies was 


reduced $1,143,003 as follows: 





Indebtedness—Dec. 31— 1932 1931. 
Wales, DE So uo soc oka bcduestcccclasw * Sepa $250,000 
ns ns abe 5, 20,250 
Accounts and wages payable_-__-_..___-------- 83,751 183 ,389 
Deposits on contracts, accrued taxes, insurance, 

GUO Gs oS oc idévudecétececavebedece 98,418 127,829 
a ee  enie nee hie inde 1, J p ,500 
Discounted paper , cost toreacquire__....------- 91,686 582,891 

pe RE 9 Ci Ace aN RSET TET? $1,947,855 $3,090,859 

Consolidated Income Account for Calendar Years. 
Calendar Years— 1932. 1931. 1930. 


Gross oper. inc. of the consol. 
from all sources, less costs pe ale 
Gen. exps., 


inci. cost of management 


$539,944 $1,384,562 §1,905,405 











and cost of selling. .-.......--.-- 676,829 1,283,027 «2,141,698 
pecheains. Be. PIES ty ey -eeene $101,535 ioss$236 ,292 
eB 3.. between the book 
price and the re-purchase price) - - - - 174,278 270,701 77,737 
pene ine! 2. bent ro'perchinet.... ~ $37 ,393 $372,236 lose$158 ,555 
Se em... Ce wie: ee 
ee ee Oe ee. 3 nok c one nena loss$169,798 prof$47 ,015 loss$552 ,260 


x Includes $185,188 special. 
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Consolidated Statement of Earned Surplus for Year Ended Dec. 31 1932. 


Belance ome, Bi Ae GA pon eek bn kato det debe $265,746 
Mt pe lth incl. Federal taxes refunded for prior yrs 7,198 
EE Bh i iitdicihnas not mnt cdddbbbbihbneien hae owes ones $258,547 
pe ee _ SS ee eee eee 169,798 
Deferred moving and mine development written off.. 111,014 
Provision for losses— 
Doubtful notes, interest thereon and c.aims_____.._._._-- 600.000 
savemsettes Aches ian irs sth ohio gla tactic th se Si tose 0 > ww tv teh ds dada 385,000 
a is sa sap OMe oe th ea Go sh vad pn gaat slack ,999 
Liquidation of subsidiary COMPANY... .. 2 cnn ceawons 39,298 
$1,618,657 
Less—Deficit transferred to capital surplus__.....-.-.---.---- 1,618,657 
DBE E SEs ce dacdcuinoditiekwnuwceegeswonasanwa None 
Consolidated Statement of Capital Surplus for the Year Ended Dec. 31 1932. 
EE BE OR Sie s wnt cndtibbinddudiawccphecdnaneews $1,751,469 
Add—. ustment arising from reduction in stated value of 
217, shares of capital stock without par value___......--- 2,491,722 
aiid aeolian ai i leap cig aa Sis asia Beet wheal peak nes io erin $4,243,191 
s5—Adjaatinga justment of depletion of ore reserves—year 1931__._--- 2,5 
Ore reserves—year 1932 on appraised val values __-_-_ 25,882 
oe representing net write-down of fixed assets_____-_- 557 578 
ete kbenbnweouns $3 ith .206 
Less—Deficit to Dec. 31 1932 transferred from earned surplus___. 1,618,657 
a oa aon cn Abin ds on as dv ie‘ ov 9g we se ce ig nas amie $2,038,549 
Less—Amount transf. to reduce ore res. & mineral rights to value 
as revised by the management as at Dec. 31 1932___-_...----- 681,743 
PE BIE, BE SU d cteittncccarveracadccorsbuwunwd x$1,356 ,806 


x Remaining from reduction of stated vaiue of capital stock, $675,062; 
remaining from appraisal of ore reserves and mineral rights, $681, 743. 
Consolidated Balance Sheet at Dec. 31 1932. 


[After gis effect to subsequent reduction in stated value of capital stock 
and ‘ustments dependent thereon, recommended by board of 
directors and subject to approval of scockheidars. ] 
Asseta— Liabilities — 

a dlis $285,817 | Notes payable within one year. $5,000 
Notes & trade acceptances rec.x1,101,190| Accounts payable____-_.-_-_- 79,758 
Accounts receivab.e_-____---- ¥v378,620 | Other accruals. __________--- 84,076 
Accts. rec., empl. & adv. to Advance payim’ts on contracts 18,335 

ES aes 2,567|15-yr. conv. s. f.6144% deb__ 1,669,000 
Accr. int. rec. on investm’t-_- 1,149 | Reserve for contingencies. - _ _- 117,723 
Deps. with insur. cos. & to Capitai stock (no par)... -___- ¢1,085,000 

secure bids__.......-.---- 38,125} Capital surplus_____-____--.d1,356,805 
Inventories. ..........-.-..-.- 2737 480 
Stocks, bond & —- at 
eae 137,376 
Ore res. & anand tights Sac in a900,237 
|) eee b812,671 
— _. insur., int., 
id a ar ob all 20,464 
Good mai, abo RA OO. wiveke 1 
i a fuse EE TE Kc wan cabamcescue $4,415,698 





yet to reduce 
mad one 932 tae Lae whe : t, 
e 1 a and eq 
or ,833; delivery ture and fictures’ ° 
1,539; patterns an O45 574; total, $1, 182,034; less $402,364 
reserve for Seprectation: © belewee, $779.6 yr us $33, for | : 
c Represen oe 217,000 shares (incl. 5,430 shares held for exchange of 
pany stock at Dec. 31 1932) at stated value. d See details 
x Dee within one year, $1,291,595; due other than within one 
ns ,002; accrued interest receivable $171,308; total, $1; ioe ee 
,030 reserve for doubtful accounts, interest and claims, and 2 eee 
due finance companies on $116,112 notes receivable discounted 
deducting $52,436 reserve for doubtful accounts. z After deducting 3875 ois 515 
reserves 


pr 
above. 




















Contingent Liability.—On customers’ notes discounted by finance com- 
panies, $116,112.—V. 135, p. 3000. 

American Maize-Products Co.—Earnings — 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross profits_.________- $1 ptf 007 a “ree 130 $3. th 631 $4,001.209 
Selling expenses, &c__ _- 820,895 624 2.155.890 2.107.991 

Operatingincome_.__ $959,112 $381,546 $1,258,741 $1,893,218 
Other income. __-_- yao 98,635 196 332 188,575 146,759 

Total income__-___-__- $1,057 ,747 $577,878 $1,447,316 $2,039,977 
Depreciation ________- 299,112 298 904 305,527 311,537 
Federal taxes_________- 85, 13,000 118,000 180, 
Other deductions _- - _ _- 64 834 (ei DEENA, RIN Ae es Rian ye a rea N 
Adjust. of invest. to mar- 

Pe WMEED. oho tnicc wen RM en ee ee Fs Cee 

Net income. ______-_- $388 346 $265,974 $1,023,790 $1,548,440 
Preferred dividends_ _ _ - 2,262 105,000 105,000 105,000 
Common dividends. _- 450,000 600 ,000 600 ,000 600, 

SS Rea . def$63 916 def$439 026 $318,790 $843 ,440 
Earns. per sh. on 300, 

shs.com.stk. (no par) - $1.29 $0.53 $3 .06 $4.81 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Sr en at $517,470 $216,677} Accts. & wages pay $103,146 $88,300 
Accts. receivable... 251,501 220,063 | Notes payable.... ______ 300,000 
Marketable secur. 1,804,370 2,033,729] Acer.tax & ins.res. 138,692 63,176 
Inventories - - - - - - 274,633 371,964) Preferred stock __-_ 30, 300 33,200 
Accrued interest -_ 17,742 19, y Common stock__ 3,000,000 3,000,000 
Materials & suppl. 204.282 264,658 | Surplus_._._____- 3,327,840 3,391,877 
Formulae,proc.,&¢ 1,500,000 1,500,000 
xProp., plant & eq. 1, 984, 222 2,157,233 
Deferred assets __- 45,759 92,843 

ES bis oles ane $6,599,979 $6,876,553 I abe snias, aie $6,599,979 $6,876,553 





x After depreciation of $3,211,398 in 1932 and $2,991,362 in 1931. 
y Represented by 300,000 shares (no par).—V. 135, p. 4217. 


American Mutual Liability Insurance Co.—Dividend. 
The com ~ has declared a dividend of 20%, Jozstle on on all policies 
expiring in This is the 536th consecutive divi d.—V. 133, p. 3633. 


American Oil Co. (Md.).—Entire Control By Pan. Ameri- 
can Petroleum & Transport Co.—See latter company. 


American Radiator & Standard Sanitary Corp.— 
New Officers o of Subsidiary .— 


James Inglis, President of American Blower Corp., a pubsidiery has 
been made Chairman of the board of that company. Clark T rs) 
recently a Vice-President was elected President.—V. 135, p. 2178. 


American Tobacco Co.—T'0 Ratify Stock Allotments, &c.— 
The stockholders will vote April 15 on approving the all tments of 
stock heretofore made to emp cyees of the company 2.nd its subsidiaries 
and to those actively engaged in the conduct cf its or their business, in- 
cluding allotments to employees who were officers or directors, and ell 
acts «f the board of directors and officers of the compeny, under or in 
connection with the Employees’ Steck Subscripti-n Plen approved at a 
ogee meeting of stockholders ef the comp-.ny heli July 28 1930. except 
allotment to George W. Hill, President, which allotment has been 

waived and renounced by him. 

The stockholders will also vote on approving a proposal to ratify, approve 
m all acts of the board of directors an1 officers of the company 
in connection with certain plans relating to the allotment and sale of pref. 
stock to officers, directors and employees during the years 1917 to 1927 
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inclusive, and in connection with certain plans relating to the allotment 
and sale of common stock and common stock B to o directors and 
pre ges in the years 1918, 1924, 1925, 1926 and 1929, and all allotments 

sales of stock to officers, directors and employees of the company under 
and in connection with said plans. 

They will also vote on approving the cancellation and abrogation in 
December 1931 of certain allotments and sales of stock made under the stock 
purchase plan referred to as the 1929 plan, being the plan referred to in a 
resolution of the board of directors adopted on Oct. 16 1929. 


—= Explained .— 
mphilet by explains in detail the ——— a ft subscri 
an, of th fe me bag © om eee ction of Mr. ili and dent. 
oses the and er comapenen 
oo of the company last —_ and explains how difficult oe is to set the 


Re in ee ore nk thas toe tion from the com- 


lained that “ay i his total oan 
me. was $7 $789, 500, which was $562, 700 less than he received in 1931 when 
the total was $1,051,570. He says in the pam phiet that his fixed salary 
was $120,000 and additional compensation $669,500. In the year before 
oft a_ salary bog ® $160. ,000 and Oy ae compensation under article 12 
o od e poem ny’s -laws was 
oF. ae and Vincent ake. Vice-Presidents, whose fixed 
salarios ted year were $50,000 apiece, received additional ‘compensation 
to a % 
Touch ing pon the 1930 su pessipees plan, the management says in 
regard to yp at $2. share: 
pt the es d to onenovem S at or er the market, any small a | 
disorganize and disturb ery & the employee. At how mu 
= than the market should = ond. is ifficult question. The common B 
stock of the company since its allotment in January 1931 has fallen as low 
= 970 = ape er the market price at that time, to-day it is not far from that 
ow 
“The difficulties arising from sale of stock to employees at too high a 
price are evident from the great number of tions which have had to 
eee Soa es enayess Sating © e last year by taking back 
ees” 


“One of greatest public service wetiess in the country showed 
a disbursement of more non $58,000, to employees for this apes. 
Because of these considérations it was ‘deemed wise in connection with the 
plan of this company to fix the cash subscription to employees at par, $25 
ashare. The result has been that no loss has resulted to cmneres and the 
company has avoided the difficulties which other corporations selling stock 
to Lg te at higher prices have encounter 
said that the compensation policies of the company, which have 
been attacked by a small group of Se ee have been the foundation 
stone of the company’s success.—V. 136, p. 1876. 


American Trustee Share Corp.—Div. on Series B Shares, 





The gp a ieee of 16.983 cents per share on Diversified 
Trustee 8 series B >, apeeie A 1 1933. Six months ago, a dis- 
tribution of 7 '296 cents per series ae was made, as sgumee’ 31 .730 


cents on April 1 1932 — nt 7936. p. 330. 


Anchor Cap Corp.—To Decrease Stated Capital, &c.— 

The directors have decided to ae Se: to i ieee at a meeting to be 
held on April 26 certain eon ell escnr are a ey to do with the reduc- 
tion of book value of patents and paten tights to $1 and the reduction of 
book value of plant assets by $575,036 at the same time a reduction 
of the stated value of the common stock to $10 per share.—-V. 135, p. 4036. 


Appalachian Coals, Inc.— Wins Case.— 
See last week’s Chronicle, page 1808.—V. 135, p. 4217. 


(D.) Appleton & Co.—Proposed Merger. 
This company pass the Ses Co., two of the 5 lhe ublishing concerns 
in the United Sta’ + propos merge under the title of D. Appleton- 


Century Co.—V. 13 
Associated Dyeing & Printing Co., Inc.—New Treasurer 
George Schwab has been Treasurer of the company. He was 
Qematt affiliated with Boettcher, Newton & Co., Carl H. Pforzheimer & 
Co. and Bank of The Manhattan Trust Co.—V. 135, Pp. 3527. 


Armstrong Cork Co.—Earnings.— 


{Including Domestic Subsidiary Companies.] 


Calendar Years— 1932. 1931. 1930. 
Gross profit________--- Seinen | os Saad Rees 
Selling & adm. exps_-_-_- 4.493.725 





























Profits from opera’ns. $527,527 $1 ,427,066 loss$72,644 $7,189,339 
Deprec. & obsolescence_ 982:304 1.295.638 1,284:514 1 432 ,074 

Net operating profit __def$454 ,777 $131 ,428def$1357,158 $5,757,265 
Other income_---_---_-- 445.5 94 482,336 y464 898 340,962 

Total income__---_-_-_-_- def$9 ,183 $613,764 def$892,260 $6,098,226 
Int. & other expenses-_- 846,664 915,942 669 ,949 487 ,690 
ae RR le GS ea ec nT eee ee § 
Inventory adjustment__ 386.552 1.639.510 .1,802.204 }#=£+...... 
Prov. for loss on sundry 

investments -_ __--_-_- 361,245 AE. =) Seas ees lowe 
— subs.’ losses _ . _ - 655,730 NS gee eee re Tr eee 
Shrinkage in net assets 

of foreign subdids....  <....~- ST ie gc ay aera Pere 

a ee ws $2. ad Th $3,823,431 x$3,.364 413 pf#4 980,537 
Previous surplus_-__-__ ; 8.354.339 13,606.180 13,652,253 
Sundry adjustments___- x 35. 331 639.100 gee. ise Sse 
Excess of par val. of debs. 

purch. for retirement _ 113.789 Bide ERA SSO rain Sol ae ena 
Restor. to earned surplus 

of reseress. i... 580,952 Be ante RS SPP ae Mie ae PE eS 

Total surplus_- $1,102,363 $5,170,009 $10,510,887 $18,632,789 
i eee ee ee, oe a ead 39.743 
Dividends paid_-__-_--_- 916,147 1,852,775 3, 443. 498 
Co.'s securs. acquired re- 

duced to market value 277,181 303,771 fe 5. a 
Reserves for— 

Funds in closed banks - eee Sigg Pe Seeing ay! tev 

Collateral loans to of- 

ficers & employees _ 225,620 Sees ate Sim 

Balan $876,743 $2,702,227 $8,354,339 $14,649, 43 
Add 1928. adjustments __ Pe | Thee ae Noon oe 

Total. $876,743 $2.702.227 $8,354,339 $14,651. 180 
Lessspec.res.forconting. 9 =  ______ es ae 1,000 ,000 
Conting. liab. for Fed’'l 

taxes in prior yrs. (est .) he 45,000 

Surplus - _ $876,743 $2, 702. 227 $8,354,339 $13,606,180 
Earns. per sh. onav erage 

number of shs. outst'g Nil Nil Nil $4.14 

x Exclusive of losses of f>reign subsidiaries estimated at $750,000. y In- 


cluding dividends from Canadian subsidiary amounting to $200 000. 
zCapital surplus included in $2,702,227. 


Consolidiied Paid-in and Capital Surplus Account, Year Ended Dec. 31 1932. 


eee Cmrenees St i EO Te $27 343.960 
Capital surplus as at Dec. 31 1931, as sh wn above in consoli- 
datei earned surplus account _._.___.-_____________ Baty! 35,231 
DY BeBe ae gS I ape RCN. 8 2 APA aC -837 679.191 
Propor. of paid-in surplus applic. to shs. retired ‘during year. 703.011 
PL CW TO A, LE I Le E> MOMS ET I $26, 676,180 180 


Excess of stated capital and paid -in ‘surplus applicable to shares 
retired over cost thereof 


23 ,220 
cust $26,699,401 
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Comparative Consolidated Balance Sheet Dec. 31. . 
{Including Domestic Subsidiary Companies.] 


1932. 1931. 1932. 1931. 
Assets— $ $ Liabitities— 3 $ 

ces ticesino veanimisions 3,682,086 4,121,833) Accounts payable 
U. 8. Govt. securs and accrued ex- 

market . 4,006,621 2,500,000; penses_.._..._- 503,486 673,228 
Can. Govt.&c.sec. 452,951 -.-.-. Accrued interest on 

’ notes & 5% debentures. 56,168 57,781 
acets. receivable 1,687,660 1.738,804/| Due to foreign sub- 

. accts. rec. 20, - 64,027| sidiaries _.... . ee. dene 
Due from foreign pa Provision for Fed- 
- - . —- prior 

inventories ..._-- 5,226,575 7,235,961| years..........  -..... 34,726 

Advs. to foreign 5% det debentures... 13,480,500 13,867,500 

NS TO yee te Oe 789,399 | xCapital stock... 7,623,465 35, 118,040 
Notes & accts. rec. 181,889 813,271) Paid-in and capital 


Cash in closed bks. 308,123 537,874 ad tn and aah aos Abstr 
589.235 Earned surplus... 876,743 2,702,227 


expenses. 400,331 & 
Inv. in & adv. to 
wholly owned for- 
eign subsids__.. 5,033,539 5,373,714 
"sstock& debs. --..--- 235,332 
inv. at cost. 1,341,120 1,039, "985 
yProperty, pliant & 


uipment --_-_.- 24,636,052 25,375,547 
up licenses, 
amortiza’n. 205,105 280,193 











BOO pccececue! 49,258,019 52,453,502| Total -...----- 49,258,019 52,453,502 


x Represented by 1 SOAS Ch 200 8 1S) Gee Se value 
After deducting reserve for e reciation of $10,775,250 in F932 and 
9,971,622 in 1931.—V. 135, p. 3169. 


Associated Oil Co.—Subsidiary Reduces Di —_— 
The West Coast Oil ag a subsidiary, ee declared a dividend of $1 per 
share on the pref. stoc payable April 5 to holders of record 


"par $60, 
. March 25. A disisibation of $1.50 per share was made on this issue on 


Jan. 5 last.— V. 136, p 


Atlas Plywood Corp.—Earnings.— - 
For income statement for 6 months ended Dec. 31 see “Earnings Depart- 
ment” on a preceding page. 
Consolidated Balance Sheet Dec. 31. 
Assets— oy 1931. LAabilities— 1932. 1931. 


SE nae ae e .490| Accounts payable. $13,206 $23,364 
Notes & accts. rec. 91,093 129,105 | Provision for Cana- 


Marketable secur. 174,300 119,938\ dian income tax SOR Shes 
Life insur.—Cash Federal incometax -..... 12,776 
value. 10,127 9,358 | Interest on 54% 
Inventories - _---- 307,742 403,290} convertible gold 
Advanc. on lumber debentures _-._.. 17,627 18,626 
& logging oper... 31,327 27,551 Accrued Habilities. 12,873 19,481 
Deferred bali. rec... 11,880 14,450| Reserve for con- 
Deferred 19,087 33,596] tingencies_.._.- 67,966 4,136 


charges __ 
Notes receivable 











from employees. - 17,800 18,250} investment ._... -..-..-. 50,000 
Miscell. invest’ts. 26,615 99,828 | Reserve for obso- 
Plant, property, #7 .—_. | Jeseence.....-- TOE... eanana 
equipment, &c. 1,619,118 2,507,943/544% convertible 
Timberlands----. 1,016,390 1,464,469 gold debentures. 1,923,000 2,032,000 
Property abandon. 1,192 312,594|x Capita: stock... 1,643,168 3,439,470 
— in , &. adv. Capital surplus... -.-.-.- 5,409 
46,906 # ...... Earned surplus... 54,960 190,488 
ma. & Saas. Colon'l 
tainersCorp. ----- : anes 
Toa ktise nee $3,808,387 $5,795,751 Te ocean wa $3,808,387 $5,795,751 


xIn atten ne he 131,100 (133.200 in 1931) shares of capital stock out- 

standing, t: 640 (54.489 in 1931) shares issued, of which 38.460 

40,640 in 1980) are held by the trustee of the convertible nee nag for 

ture ola pag Eg Ba 2.1 1m (13,849 in 1931) are in the treasury of the 
on.— 


Balaban & Katz Corp.—Theatre Closed.— 
The Wall Street Journal,”’ in a dispatch from Chicago sa 
“*The above ely poy ee has mae Set rarily closed the United Krtist Theatre, 
one of its leading Loo losing of this theatre together "> that 
of the Granada, a lead ee theatre, has been occasioned by a shortage 
of Wit rate pictures, acco’ to President Barney Balaban.—V. 136, 
Pp. “ 


Baldwin Locomotive Works.—Booking 
’ Business booked by Baldwin Lecsmesive Works por liated com 
during ag? amounted to as compared with $517, S 
remy tA and with $675,000 > oe 1932. —y 5 booked during 


the first two months amounted to $995,000 as nst $1,543,000 in the 
1933 2 ported. Shipments in February to totaled $ ,000 as compared with 
2, in January and with $1,068,000 in February 1 193 


OR ila orders on books at Feb. fa amounted to $2,405, 000 as compared 
with $2,627,000 at the beginning of the year. 
New Directors.— 
Robert C. Shields, of of Tuner & Co., Detroit, has been elected a director 
to fill the vacancy caused by the death of Dawson Coleman. Conrad N. 
Lauer, a Vice-President of tay United Gas Improvement Co. & President of 


elphia Gas Works Co., has been elected an additional director.— 
V. 136, p. 1553. 


BancOhio Corp.—Dividend Reduction.— 

A quarterly dividend of 18c. per share has been declared on the capital 
stock, par $20, teely pa April 1 to holders of record March 21. This com- 

Pree of 28c. per share made from A +t 1932 to 

1933, while from Jan. 1 1930 to and incl. - 31 1931 
teks Giurtbatlens of 35c. per share were = 

The company issued the following statemen 

“Although current net earnings for the first © eee of the year are more 
than sufficient for payment of normal dividends, directors consider it 
sound and conservative banking policy in these times to reduce for the 
present the dividend to shareholders.—V. 136, p. 495. 


Barc-Ray Holding Corp.—Receivership Voided.— 

— appointment of a receiver for the assets of the corporation, owner 

f mortgages on important New York property, was upset by the Appellate 
Division March 17. The company claimed that its assets are a mortgage 
of $980,000 on 42 Broadway and a mortgage of $863,000 on the northwest 
corner of 58th St. and Park Ave., another of $1,400,000 on 220-230 Madison 
Ave. and 16 to 18 East 37th St., ond a mortgage of $750,000 on the north- 
east corner of 36th St. and Fifth Av 

The appointment of a receiver eo obtained by sever Levine, owner of 
three bonds issued by the corporation. He declaredsthat he was unable to 
collect a judgment of $3,225.80 which he had obtained against the corpo- 
ration on his three bo Supreme Court Justice John F. Carew nted 
Levine’s motion to strike out the corporation’s answer to his suit for a 

ver and he granted a agony | judgment for a permanent receiver. 
he corporation's answer was that it had assigned its four 

to the Straus National Bank & Trust Co. on July 19 1929 to secure a bond 
issue of $3,000.000, and that Levine could recover at the same rate with 
other bondholders without resorting to a port hengy 4 for the four ars. 

George C. Franciscus was appointed receiver by Justice Carew. 
A te Division’s reversal was not accompanied by an opinion. 

e reversal means that Levine musts 9 nies on the merits of his case 

if he intends to press the matter.—V. 1 1286. 


Boston Sand & Gravel Co hag Dividend Deferred. 
4 2 apse have decided to Sefer the quarterly dividend gus April 1 
cum. pref. s The quarterly payment 

Pe Ce Sact ont iedeal tibtcastnieaneenegeet: 135. p. 2179. 


Financial Chronicle : 
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Bigelow-Sanford Carpet Co., Inc.— = i— 


The Warren-Allen Carpet commenced an "$700,000. 8 0. for an 
Spates Cornet: D0-. Int, . nc.» on Match 1 en eae a 00,000, 
alleged tract arising out of the relations 
= in connection with the s eriivation of oe a ed me pe 

suit brought by Warren-Allen Carpet Co. against Bigelow-Sanford 
Co. for whom | it formerly acted as New E 
is in repiy to a similar action brought earlier by Bigelow-Sanford. The 
latter wt suit on account of an unpaid balan ' f 
attachment to the sheriff of pyar County for $200,000, to be served on 
Warren-Allen.—V. 136, p. 1722 


Boston Metropolitan Buildings, Inc.—Receiver ht. 
8. Karpen & Bros. of Chicago, h 1,108 shares of preferred of 
the company of Boston, which owns uilding in which the Metropolitan 
Theatre is located, has ta bill in equity in the Superior Court of 
Massachusetts asking for the ap pemnet of a receiver. The bill says 
that the Boston Metro tan Buildings, Inc., derives its principal income 
from the Metropolitan eatre Co., a Massachusetts corporation, under a 
contract of agency, and that this pepene consists of a fixed charge of 
$6,000 a week, or $312,000 annually, and 50% of the net receipts from the 
ag erg of the eae — jo A. net income is ba — : ly 
ge negviny Ss e thea com y pays for motion p 
films, chief] ly to Paramount-Publix Corp. The y contract was 
June 18 1925. On Aug. 1 1929, says the bill, Gramouns purchased all 
the theater company any it did’ not then own and fot control also of the 
D' and common stock of the Boston Metropolitan Build , Inc. 
The bill all that Paramount has wrongfully utilized its tion, has 
failed to exercise good faith, has made excessive charges for and for 
vaudeville acts, and has caused vaudeville acts and other er to 
procured by the theatre company other than from the B. F. Keith 
Albbe Circuit, as provided in the contract they should be secured, inc luding 
some from concerns in which Paramount vj ok a financial in 
The bill states a Federal receiver has been oe pointed for Paramount, 
and a State receiver for its subsidiary, the Hos en en and that on March 14 
Peg aap on filed a voluntary petition in ba tcy, and that it is neces- 
 eroemee the assets and minority stockholders of the 


Boston Metro- 
uildings, Inc., to have a receiver appointed for it.—V. 132, p. O589. 


gree Terminal Buildings Co.—Earnings.— 
gto ed for Year Ended Dec. 31 1932. 
tais, transportation and other services_ $3 147-188 


Gross revenue from ren 
Operation and maintenance expenses 


Net o 
Advert 
Provision for 
Rea! esta qntate tax 





—. Fae aor vallié = com. stock from $100 per share to 








$5 per share during 1932_.............---------------- 950,000 

Capital surplus, Dec. 31 REPRE Moret Ree oa eam men me $1, i33- 177 

Earned surplus—Surplus as at Dec. 31 1931__.--.---------.--- 6,223 50} 
Capital surplus as at that date.._...-.-..---------------. 

Earned surplus as at Dec. 31 1931_..-_---.------------- $5,451,414 
Wet 10080 BOP BOG os nie his nc cwe bas dbcccsowekann ce zs 
Excess of par value over cost of bonds purchased and retired 

wtih FOR 1968. rs trrtrcic cade cabacses dncuashan 72,940 

TEE... winiictvimevwcmmumiadiidigthiwdaheahiduatinewes 6 $5,789,1 43 

Dividends on preferred Stock... . nic ceed tccccncdccccecccccs 90, 
Adjustment of fixed assets and reserv 

en. res. approp. for obsolescence of erope. & facilities. _...... 1,000,000 
Property demo) ished in prior years, now written off._______-- §2,521 
Expenses during & incidental to construction written off. _-_-- 330,127 
Adjustment of res. for deprec. at Dec. 31 1931 based on en- 

eering & other surveys__.....---.-.------------------ Cr900,618 
Reserve against advances and oor to Dec. 31 1931_-_._- 3,320,000 
Reserve for miscellaneous investment_-__.__...-.....--------- 7.783 
Additional provision for bad debts at ‘Dec. LS CRS 109,190 
Add'l prov. for claims, taxes, &c.. in dispute at Dec. 31 1931_---- 68,171 
Adjustment of rental eaeesa Bush Term. Co. & Bush Term’ 
Buildi Md sc ccacss heath panei sii Aeitie ea diane ae 212,392 
Sundry surplus adjustments. -__........-..-.--------.-------- 6 
Earned surplus as at Dec. 31 1932__..-.------------------- 1.087 ,850 
Combined surplus as at Dec. 31 1932_..-.-..------------------ 2,810,028 
Balance Sheet Dec. 31 1932. 
Asseis— Liabtstttes— 
Land & land improv.—Bklyn $2,561,653} Ist mtge s. ft. gold 5a_...... $8,938,000 
b Industrial bidgs., Bklyn... 10,947,861 | Street improv’t assessments... 86.512 
c Office bldg., New York... 177 ,835| Accounts pay. & accr. exps.. 45,503 
d Steam plants, equip., &c.. 826,833 | Real est., franch. & Fed. taxes 263,582 
Inv. in Bush House, Ltd... 2,266,725] Accr. int. on funded debt.... 118,450 
Seasustey deposits._.......-. 2,030 | Prepaid rentals. ..........- 97 
Miscellaneous accounts... 283| Div. on pref. stock. ......-. 122,500 
Bush Terminal Co., adv__-_-.- 1,744,960 | Gen. res. fee obsolescence of 
Bush Term. RR., "rentals & SG. Gs 6 kntaaceudqee 1,000,000 
SUPRIIEE. 5 ano cancecccese 1,276,902 | Prov. tor erence & damages. 32,000 
Exhibition Building, Inc.— Prov. for taxes in dispute... 6,069 
DEGREES, «inna wiutemnoltinne 3,314,921|7% pref. stock_............ 7,000,000 
Capital stock... .........- 104, Common stock (par $5). - ..- 50,000 
Odi civ wocticnmbbin od CVE BIO GOO | BaEOlUS. . - cacccccdsccccccse 2,810,028 
i ch it line lan ale ,123 
Accounts & notes recefiv.__-..- 150,193 
Maint. & oper. supplies... .-.- 45,153 
Prepd. exps. & def iss 29,642 
DOOR. ciichelbcnttnnimmmiin $20,473,616 eee Peer $20,473,616 


a Provided from lus $3,320,000; from eperetions $190,000. b After 
depreciation of $1.194.500. c After depreciation of $10,184. d After 
depreciation of $646, 450. 
Cone | E. Bedford, Vice-President and director of the Socony-Vacuum 
oese.. © i ae rengees « as a director of the Bush Terminal Buildings Co.— 
Pp. 


Bush Terminal Co.—New Directors, &c.— 

Clinton D. Burdick, President of the Title Guarantee & Trust Oo., 
has resigned as a director of this company. Arthur E. Goddard, a partner 
in Cullen & Dykeman, and Frank Bailey, Chairman of the Prudence Co. ‘ 
pentgnes * directors of the Bush Terminal Buildings Co., it was announce 
on ar v 

oY CO. Blackiston (the American director of Furness, Withy & Co.), 

V. Sullivan (president of the Philadelphia Terminal Warehouse Co. 
Fichinond J. Reese (an,attorney) and Slater O. Blackiston (Vice-President 
in charge of sales of the Bush Terminal Co.) were elected directors of the 
latter company on Mar. 20. Irving T. Bush, Chairman, in the announce- 
ment said Salter Blackiston had been designated to act as chief executive 
of the company in the absence of the President. The resignation of Charles 

Bedford, Vice-President and director of the Socony-Vacuum 
asa director of Bush Terminal was also announced. 

The senengtos of four directors of the Bush Terminal Co. was announced 
on March 17 by John A. Stephens, whose resignation as President and 
director was accepted recently to take ‘effect on April3. Those who wempnee 
on March 17 were F. J. Lisman of F. J. Lisman & Co., Frank Bailey, C 
man of the Prudence Co.; ed B. Lake of Ladenburg, Thalmann & Oo., 
and R. G. Simonds, Vice-President of Bush Terminal = Mr. Lisman in 
his letter of tion to Irving T. Bush 


company. th that the annual See oe en is ba kela April 3.be 
pened 30 days and that meanwhile a committee be  spuetates by the 
ew York Stock Exchange to investigate the company’s tae 
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ho have recently resigned are General James G. 
the Radic «of America, and Matthew 8. Sloan, 


that he has suffi- 

the 242 common stock of the parent com- 
Pany will be entitled of the board at the next annual 
holders of the 68,000 shares of 7% debenture preferred stock 


After Leh Be 15 this situation will be reversed; then debenture stockholders 
in view of the nag ne — 


can 


will be entitled to elect two-thirds of the board, 
at that time Sg consecutive quarterly dividends on the debenture stoc 
wits ‘is Indicate 


common stock Ml that some ye woke 4 aan he eae ade by 8 re oblere 
TF aaiaaiens ahaa to check nae Deen alee April 1 

Our usual comparative income Ae ancta for the year 
ended Dec. 31 1932 was published in V. 136, p. 1890. 


Consolidated Surplus Accounts Dec. 31 1932. 


Capital surplus—A eciation of land in Brooklyn to conform 
with assessed valobiion MOS ECR SIE ETE SR cen ee a Oy ans $8,266,018 


Paid in surplus—Proceeds from issuance of common stock in 

excess of stated value of $15 per share__.....-.-.-....--..- 2,190,580 

ashlee leds lias deci ih hii cable ght bw dk dubai ina $10,456,598 
Excess of cost ov: ro rene ee ee Terminal Build- 

ings Co. and eee ee . (acquired by Bush 

Terminal Co. Midi ceuiawb stints eadackvane 1,990,000 
Common stock (137 "700 ubates ai stated value of $15 per share) 
; in year 1925 under capital ustment plan___._.__-- 2,066,850 
Dipooyat on ol ag poksns an stock and premium on veliceanant thereof 

by B GdbaRibetiadde Wasbbwdn dds ccc obakn’ 1,063 ,203 

Capitai pad paid in surplus Dec. 31_...-...-...-.-----.-- 336,545 
Earned Surpius as at Dec. 31 1931, last report... 146,134 
Capital pos in surplus as at that date, ssabeve cin endo antes 5,336,544 

Earned surplus as at Dec. 31 1931____---._.-_-.--------.- $809,589 
Net income for year ended Dec. 31 1932____._.____--_------ 270,434 
Excess of par inn over cost of bonds purchased and retired 

Ge DONE Nee ws see ea cbcde ones ccucsanescs 81,680 











Dah pide een aaah aiMeibiis penis anne cibmdawens mon wcne $1,161,702 
Bush Terminal Buildings Co. pre:. divs__..........--------- 90, 
Bush Terminal Co. debenture yy ey April 15 1932)_.....--. 120,566 
Common dividends (to May 1 1932)___----.-----..--.------ 152,253 
PS, Fieaeiitnsns ovatipabadbwbsddudsbiae bncuwenne $398,883 
nana Be of fixed assets out gewes: a“ sins 

eneral reserve appropria ‘or obsolescence propert: 

St ER tues idie cna ae saa e kan enn meme wuemeee 2,300,000 
Propcrty demolished in prior years now written off.._...___- 546,357 
Expenses during and incidental to construction written o} 444,135 
Carrying charges on teased property to Dec.31 1931 written ot 192,516 
Misce.aneous adjustments__...._.......-.----_-------.- 
ner yo of reserves for depreciation at Dec. 31 1931 based 

on engineering and other surveys__......-..-.--.---_-- Cr962 ,227 
Reduction of beak vaiue of investment in Bush Howse. Ltd. to 
basis of i, “tad price from Bush Terminal Co. to Bush Term. 754.728 
heserve for miscelianeous investments 
i; PD .. <'n1s badtwbilon me dnannd wiewoatses 411,000 
Bush i a wicatauial abs 114,375 
MEd whi inet < 
ovision for c ‘or es, €8 axes in ju 
i ee Seu 225,814 
— aa for bad debts at Dec. 31 1931__....__-_- 178,522 
Sundry surplus adjustments____.....-.....-.---_______ ee 23, 
my eR i owe co wainnuae $3 ,845,84 
Combined surplus as at Dec. 31 1932_._-.....-_______-____ 1,490 308 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets— $ $ TAavilittes— $ 3 
Land, &¢c........ 12,938,310 10,865,967 | Guar. pref. stock... 7,000,000 7,000,000 
eSteamship piers, Debenture stock... 6,889,986 6,889,986 
storage ware- dCommon stock... 3,643,031 3,661,357 
houses, &c..... 17,538,439 * 797, 44 Funded debt - - . -- 19,739,000 20,007,000 
Construction.....  ...... 1,366,613 | Equip.purch.oblig. 268,020 380,236 
seca iliac , 3, O00 Dividends payable 122,500 395,305 
Sales building.f.. 2,640,814 3,785,657 Contractual oblig. 125,000 -...-. 
Eq is ie di titel 1,691,860 | Street impt. assess 101,984 # -...-.-.. 
Furn. and fixtures -...__ 2,143 | Accts. & notes pay. b815,432 838,093 
Investments -.___ 2,266,725 3,439,958 i sae ,933 348,844 
property Accrued taxes_... 1,205,566 523,045 
New York... 125,000 = -_ Accrued ex b 4,144 
100 Broad 8t. prop) --.... 434,794 | Other current liab- 49 660 28,525 
Adv.toaffil.co... ...... 311,929 | Other PEN 673,411 296,421 
6 SSE 1,173,727 970,131 | Surplus.......... 1,490,698 6, 146, 134 
Emp. stk.subscrip --...-. 20, 
Accounts receiv... a389,913 806,972 
Acer.stor.,lab..@c --.... 25,715 
FE a, yO ae 116,307 102,073 
Prepaid exps., &c. 108,707 164, 
Supplies. --...... ,463 140,316 
curr. assets. ...... 607 
Misc. investments 155,523 172,157 
RAT pais 44,467,224 46,519,092 Ps os cette 44,467,224 46,519,002 
a Includes notes pocuveite. b padiades pocrsed expenses. Reserves 
d Represented b oe = 2 and 244 090 in 1931. 
e After Georecian on y $1976.88 .338 in 1932 A. 33° 293,553 in 193 f Aft 
——_ tion of $115,377 depreciation of $1,832,031 pe 136, 


p. 1 
Bullard Co.—Earnings.— 








Po one Years— 1932. 1931 1930. 1929. 
Stes AS loss$355 ,317 47 332 . 658, 
i & dopredation “xs00104 *asiiss §©— “Zaa'arg *1-858-248 
deductio: less 
miscellaneous in income. 78,628 235,628 19,650 Or 48.008 
Hos eral and Bia cote. isdweintia Nea pete 42.443 
Ne ce $694,050 $369,421 241 ,630prof$993 ,086 
We teehee (He Ect eee. $241 680 552,000 
6d cudicdicice $694,050 $369,421 62,430 1,086 
ies. os: ant ne par) 276,000 276,000 #108 G00 a 000 
vate ti Nil Nil Nil $3.60 


x Tasteaes eens of $160,276. 
Balance Sheet Dec. 31. 











= Assets—- 1932. 1931. ee 1932. 1931. 
Land, bidgs., x Common stock _ _$1,051,125 1,125 
peininery & abe o$ $1,429, ane $1, ane. 729 po mane n agama 031, 587 ms 050/232 
OR 328 166'566 . tanta, Os. "85,902 44,144 
fee em em em em we ee ’ ’ Cc. -<"-«<¢ 
z Receivables... .- 25,967 7 ,559 | Earned bikes 
Pere 411'921 710'460 Earned surplus. 1,114,784 2,313, ‘301 
Prepaid expenses. 1l, 165 28,077 
WE comeeunni ee ee me » eee $2,208,399 $3,438,302 
x y 276.000 no par shares. feaarves eprecia- 
tion of $2457 7 nae in 1032 and $3,581,202 fo f gt ty 
pote. losses, &c of $7,537 in 1932 and $120.809 in 1931.—V. 135, 


Financial Chronicle 


March 25 1933 
Bucyrus-Erie Co.—Earnings.— 




















Years— 1932. 1931. 1930. 1929. 
Toss GOB. cccne ,090, 107 $5,610,859 $6,800,005 
— eet peat sig 2'425.574 2.561.631 
perat fit___ loss$1,440,110 $1,225,458 $3.195.280 $4,238,374 
ons ye i has "347 676 394,917 300,353 176,242 
Total income--_-_-_. 1,092,435 $1,620,376 $3,485.638 $4,414,616 
- aR ee ae 557,918 5 660,296 642,373 ‘ 
Res _ aes - ort: BEpss fa heck. c: 2 seems ene 
Res t ee) eee 4.0 lina 
Mammo 136.103 403.804 510,179 
Net income_____-- 1 1,840,716 $823,977 $2,439,461 $3,301,960 
Preferred dividends - - — 392,137 478,1 478,100 478,100 
Conv. pref. dividends._- -.---- 611,205 1 ree "779 +~=—«1,047,780 
Common dividends..... _------ ; J 480,000 
ee def .$2 232,862 def$545,328 $353 ,582 $1,296,080 
Shs.com.stk.out.(par$10) 560,000 560,000 560,000 480,000 
Earnings per share-_-_-- N Nil $1.63 $3.70 
Balance Sheet Dec. 31. 
1932 1931. 1932. 1931 
A 3 $ Ltabtlittes— $ $ 
yLand, bidgs., pat- 7% cum. pref. stk. 6,830,000 6,830,000 
ents, &c.....-.. 12,839,010 13,258,802 | Conv. pref. stock. 2,095,560 2,095,560 
8 ERIS 1,583,893 1.815 5,187|xCommon stock. 5,600,000 5,600,000 
U. 8. Treas. notes Accounts payable. 147,733 471,149 
and certificates. 1,231,523 1,026,648 | Divs. payable---- 61,698 206,840 
Accts. & bills ree_. 2,823,700 4,522,005) Accrued taxes & 
Due from officers sit al oniey ar. 565,726 549,443 
agts.&.em ees a Pe Ace payrolls, 
Su ng A S206. F655 eommissions, &c eee 
Due from affil.cos. 110,460 -....- Advances. -_....--. 72,873 23,250 
Inventories __.--- 3,551,202 4,371,281| Capital surplus__. 3,543,157 3,543,157 
Investment assets. 4,214,440 4,010,925 | Earned surplus... 7,452,597 9,685,449 
TOE Minndcncd 26,439,747 29,004,848| Total_....---- por raged 29,004,848 





x Represented 0 tone of $10 par value. depr 
since organization $3,011 391 in 1932 and $2,457, 286 in eros —V.136, 
Pp 


Butler Hall, N. Y. City.—Protective Committee.— 

On Oct. 14 1932, an action was commenced to foreclose the mortgage 
securing the Ist mtge. serial 6s based upon defaults in payment of prin- 
cipal, interest and taxes, and a receiver was appointed on Oct. 18 1932. 
A committee to represent the holders of the bonds has been formed con- 
sisting of Albert H. Ladner Jr., Alfred B. Simons, Dr. A Spencer Kaufman, 
Julius Alexander, Chairman. ‘Edith H. Kunen, Sec., 30 Pine St., N. Y. 
City. George J. Mintzer, Counsel, 30 Pine st., N. Y. City. ‘Empire 
Fe ke re Oe. ‘ae: 120 Broadway, New York.—V. 120, p. 586, 2554, 

p 


(A. M.) Byers Co.—Smaller Preferred Dividend.—The di- 
rectors on March 23 declared a dividend of 50c. per share 
on the 7% cum. pref. stock, par $100, payable May 1 to 
holders of record April 14. Previously, t is issue was on & 
regular $1.75 quarterly dividend basis.—V. 136, p. 846. 


(H. M.) Byllesby & Co.—Preferred Dividend Deferred— 
Stated Value of Class B Stock Decreased.— 


The directors on March 22 decided to defer the quarterly dividend due 
March 31 on the $2 cum. pref. stock, no par value. The last regular 
are", i of 50 cents per share was made on this issue on 


The class B stockholders on Feb. 11 approved a a in the stated 
value of the no par class B common stock from $ Fag share to $1 per 
share. Of an authorized issue of 2,000,000 faba of this class of stock 
there are issued 426,682 shares. The latter figure includes 27,852 shares 
held in the treasury.—V. 135, p. 1167. 


Canada Steamship aha Ltd.— Sinking Fund Payments 
W aived.— 

The holders of the 5% consolidated first mortgage debenture stock 
and/or bonds on March 52 approved resolutions modifying the existing 
trust deeds (inter alia) so that: 

( a The co shall be and shall have been under no obligation to 
establish a pores avy ‘und for the redemption of the stock and/or bonds or to 
make any ao in respect th hereof to the trustees and/or the stock and 

bonds d — or in respect of whichever of the two following periods shall 
Po the shorter: (a) a period besusing on Aug. 14 1932 and ending on 
Aug. 14 1937; or ( ‘i a period beginn yy Aug. 14 1932 and en on 
Aug. 14 which shall next renee tt the date on which the company shall, 
for the first time subsequent to the date of adoption of these resolutions 
make any payment on account of interest, si € fund or principal on, 
under or in respect of the trust deed dated Oct. 1 1926, or the lst & gen. 
mateo. 67 6% gold bonds, Series A, or any other bonds which may hereafter 
be ed under such trust deed, or on account of interest, sinking fund, 
principal or dividends on or in respect of any bonds, debentures, shares 
or other securities which may hereafter be issued by the company in lieu 
or in satisfaction of any or all of such gold bonds, series A, or of any other 
bonds which may hereafter be issued under such trust deed; and 

(2) The obligations of the company to set aside and establish a sinking 
fund and to make sinking fund payments to the trustees in each year after 
the expiry of the shorter of the two periods mentioned above shall, as to 
the date of sinking fund payments and the amounts thereof, be rest 
to and consist of an obligation to pay to the trustees the sum of $350,000 


on Aug. 15 in each —_ lhe ye! all of the stock and/or bonds have been re- 
deemed, the whole instead of semi-annual | aaa on the dates and in 
the amounts now provided for in the trust 


President W. Coverdale said a committee representing holders of 
the 6% bonds was being formed.—V. 136, p. 1379. 


Capital Administration Co., Ltd.—Resumes Dividend.— 

The directors on March 22 declared a dividend of 75 cents per share 
on the $3 cum. pref. stock, series A, Lanyon | April 1 to holders of record 
March 30. The company on Oct. 1 ‘last paid a regular quarterly dividend 
of 75 cents per share on this issue and one of like amount to cover the 
payment for the second quarter of 1932 which had been deferred. No 
action had been taken on the Jan. 1 1933 payment. 


Changes Par Value of Shares.— 

the a meeting March 21 the stockholders a ved a pro 
changing the par value of the 6% cum. pref. stock, Ly es A, from $50 to 
$10 a share ae "ir a ade the class A stock from shares without par value 


to shares having a par value of $1 each. 
L lilies a New Par Stocks to Replace Old Stocks.— 

The New York Stock Exchange has authorized the listing of \a) 43,400 shs. 
of $3 cum. pref. stock, series A (par $10), on official notice of issuance in 
pa Raa Me on a share for share basis) for certificates of 6% pref. 
stock, series A (par $50), now issued and outstanding: (>) 149 405 elares of 
class A s (par $1), on official notice of issuance in substitution (on a 
issare for share basis) for certificates of class A stock (without par), sow 
onued and outstanding; and (c) 11,490 shares of class A stock (par $1) 


sh official uation of issuance upon exercise of the warrants attached to 5 
gold debentures, series A; making the total amounts applied A 43, 
chqees of | $3 cum, . Stock, series A, ye 154,895 shares of class A 


Caterpillar Tractor Co.—Zarnings.— 
For income statement for two months ended Feb. 28 1933 see ‘“‘Earnings 


Sor balance ‘eb. 28 16S stows total aasete of O04.- 
717,454 com with $12,762,010 on, Dec. 31 1932, and earned 
of $11,.68,7 5 against $11,981,253 Current assets as of Feb. 28 1 
— $6,293,161 8 U. 8; Government and other marketable securi- 
ned $23 lia ies 
un 





074, and current 


bilit: were 881. 
cash and marketable securities of $7,747 pie 
goes of Sof $24 {O97,820 and Current labiliies of $826,080 on Dec. 31 1932.— 








Volume 136 
Century Co. {Fublishiers). «~~ Frogecet Merger.— 


See D. Appleton & Co. above.—V. 127, p. 
Century Ribbon Mills, Inc.—New Directors.— 
enmtnase F. Hoyt, Stanley Tausend and Bernard Shing ane ni A of the 
one f have been elected directors to succeed A. Kramer, Felix 
and William J. Keary.—V. 136, p. 1380. 


ch 1E iti 1 ” pam 7 
Se Aen rts Ee ew ane 


Chicago Title & Trust Co.—Omitis Dividend. —_— 


The directors have voted to omit the magn vidend ordinarily 
Payable about A 1 on the capital stock ee ar the three preceding 
ee ution of $2 per share was made, as against $4 per share 
pegviows 


in conection with the above action, the company issued the seed 


“The earnings for the quarter are fairly satisfactory nditions would | 
the dividend requirement, and under normal conditions ~! _— Sean 
declaration of the dividend. However, in d end policy 
it is necessary to be guided by many other considerations toy the one of 
current income. 


**Though we look with confidence to a mag revival, the —— of 
conserving 


























the present emphasize the necessity of Sane ane large re- 
serves of liquid assets. Only by pursuing this eeato Wasieams oF Clieone y, 
a fitti part in the reconstruction of the real estate business of 
—V. 135, p. 4220. 
fitz Ice & Fuel Co. (& Subs.) o__Barnin 
ad Years— 1 931. 30. 1929. 
Scag acpoana:--- "TRS 8s "MBean teat 
ain SPUN alge 304 “115 art :428 
Depreciation.-_......-- 2,220,652 2,317,324 2,129,777 1,776,111 
Profit fromoperations $4,984,277 $8,086,050 $7,835,411 $6,931,895 
Other income____.._--- 127 ,992 147,289 417,990 432,918 
Total income_______-_ $5,112,269 +233 ,339 ,253,401 64,813 
+o $8 $8 $7,3 
funded debt and loans 640,4 724,287 673,413 435,207 
Federal income taxes-_-_- 349/307 904,873 874,757 771,043 
Net profits__.._...-- $4.122,496 $6,604,179 $6,705,231 $6,158,562 
Portion of earn. of subs. 
—. to min. int___ 6,417 3,838 3,036 11,389 
Pref. divs. of subs_-_-__-- ¥ s »290 90,500 
Net income_-__-______ $4,025,578 $6,509,841 $6,611,905 $6,056,673 
Preferred dividends_... 1,292,428 1,295,154 1,128,544 ’ 
Common dividends-- --- 3,251,355 4,240,800 y5,536,035 3,938,706 
Balance, surplus__-___ def$518,205 $973,886 def$52,674 $1,317,698 
Shs. com. out. (no par). 1,178,000 1,178,000 «1,178,000 1,120,770 
arnings per ge Sie. $2.32 $4.43 $4.66 $4.69 
x Subsequen: 2 of 3% stock dividend. y Includes 3% 
stock dividend. G34, 310 shares) capitalized at $40 per share, amounting 
te $1,372,400. 
Consolidated Balance Sheet Dec. 31. 
Assets .— _ “~- A Liabilities— ce me * 
aLand, bidgs., ma- 644% pref. stock. _19,925,200 19,925,200 
chin'y & eq., &¢.52,853,061 54,601,729 | bCommon stock __28,808,800 28,808,800 
|) SAR 1,020,725 1,091,653] Notes & accts. pay 1,331,421 2,580,705 
Marketabie securs. 2,050 611,379 | Accrued expenses_ ¥ 647 ,044 
Notes & accts. rec. 4,114,463 6,786,928) Prov. for Fed. tax. 498,747 972,834 
Rec. in 1932 from Prov. for outst. ice 
trustees______- 272,386 836,855 coup.& cust .dep. 46,397 53,203 
Bal. rec. from synd. Funded debt__--_- 7,032,210 7,805,050 
underwriters... --...-.- 172,849 | Equity on min. int. 
Inventories _ __ __- 1,661,242 1,182,207 in subsidiaries_. 1,197,491 1,195,074 
Acer. int. rec., pre- Res. for comp. and 
paid taxes, &e_. 150,671 191,941 Hability insur... ...... 500,000 
Other assets.___.- 1,183,663 1,364,665|Treasury stock..cDr496,385  __.... 
Good-will_.__.-.. 3,852,365 3,852,356 | Surplus_....... . 6,474,353 8,467,558 
charges __ 19,705 262,908 
2 Ene 65,350,324 70,955,471 TO ks enc 65,350,324 70,955,471 


a After depreciation of $22,388,651 in 1932 and $20,377,571 in 1931. 

b aT Shen by 1,178,000 shares (no par). c 694 shares preferred stock 
2,806 shares common stock at cost.—V. 136, p. 498. 

Coca-Cola Co.—-Proposed Acquisition .— 

President Robert W announced that a deal was pending 
whereby the owners of = of the oldest Coca-Cola parent bottlers, the 
oe oe Co. of Atlanta, Ga., would exchange their s for 
stock in the Coca-Cola Co. The Coca-Cola Bottling Co. was organized 
30 zante ae and controls rights in eight Southeastern States 

1 officers of the company were re-elected at the annual meeting on 
March 20 and T. Carter Lupton, of Chattanooga, Tenn., was added to the 
board.—V. 136, p. 1722. 


(Dan) Cohen Co.—Bornings.— 














Years Ended Jan. 31— 33. x1932. 
I a $22,765 $75,985 
pS SR ELE ERI BAT a ALG 2, ,881 

Se a Se $124,832 $162,866 
BI, ot int mittnicak mein coud wcieinwoalcne 45, 60,800 

GE ido. Gu nodnndnokdcedscetanse. kau $79,232 $102 ,066 
Earns. per sh. on 38,000 shs. cap. stk. (no par)_ $0. $1.99 

x 13 months. 

Balance Sheet Jan. 31. 

Asseis— 1933. 1932. Liabilities— 1933. 1932. 
GOR ciiincdnaee $31,637 $36,676 | Accounts payable. $26,198 $19,366 
Accounts receiv... 17,797 20,604 | Accrued accounts. 9,566 3,461 
Inventories - - - - . 336,505 355,055 | Federal income tax 2,749 11,114 
Claims receivable- 889 839|}z Common stock... 304,000 ,000 
Vendors debit bai es US A ees Paid-in surplus. _- 31,774 31,774 
Dep. with public Earned surplus. -__ 79,231 102,066 

utility companies 475 305 
Prepaid accounts 5,486 4,578 
x ee & fixtures 

ee 26,051 28,378 
y Leasehold imp’ts 33,269 35,345 
OO ctcitcntin won $453,520 $481,783 y , ARE eee $453,520 $481,783 





x Less allowance for depreciation of $19,570 in 1932 and $14 122 fs in 1931 
y Less allowance for amortization of $24,013 in 1932 and $16, 336 1931. 
z Represented by 38,000 shares of no par steck.—V. 135, p. 


Colorado Fuel & Iron Co.—New Officers. — 

Thomas Aurelius has been elected a Vice-President and Donald OC. 
McGrew, of the legal department, assistant secretary. Other officers 
were re-elected. 

The vacancy on the board caused by the pesent retirement of Claude 
K. Boettcher was not filled.—V. 136, p. 1722 


Consolidation Coal Ce,—Relinenishes Operation of Carter 
Coal.— 

The receivers have relinquished operation of Carter Coal Co.’s mines at 
Coalwood, McDowell County, W. Va., Robert C. Hill, one of the three 
receivers for Consolidation has announced. The statement said that con- 
solidation will retain substantial interest in the common stock of Carter 
company, ‘oan will not be represented in its official organization.—V. 
136, p. 1 


Container iner Corp. af America.—New Treasurer, &¢.— 
H. C. Ba been elected Treasurer to fill the position which 


had been vacant — about a year. Mr. Baumgartner was formerly 
Treasurer. 


Financial Chronicle 


Herman A. Fisher, H. L. Kelly and 5, A. Cam 


Cee ee 


directors, all to r 6 t 
Jacobs, Jr., and ward A. G. 
and Edward 


troling minority on the board as a 
four quarterly 


viding therefor omission of four 
136, p. 1723, rr 


Cosbitutinn % Sheila Co., Chicago.—Claims Filed.— 
See Insull Utilities Investments, Inc. below.—V. 136, p. 1555. 


Crane Co. (& Subs.).—Earnings.— 








1932. 1931. 1930. 1929. 
cali tome loss5,504,572lose4 060.9 7 
come. _-_- 19 8,749 15,991,5 
Depreciation _.__...__. 411 045 467, 648 $ 978,040 3'809 098 
ME tance csccecws 1 Gal »251 "620, 762 128,527 
I OR is cc icivcie: <> nemakin i ce tae es E 1,605,935 
Shrink. are mex wted OP ievem. --- occ. Rue wee nada ¢.Beleee 
Net income_ ____._- loss7 ,536 ,868 xloss7985329 2,734,406 11,558,085 
Preferred dividends... _ y257 ose 1,029,352 1,031,180 1,039,365 
Common divs. (cash)...  ---... 2,054,273 4,162,629 3'989.656 
8 |__| Sant ae ee cae age 7,793,924 11,068,954 2,459,403 sur6,519,064 
Profit & loss surplus____ 4,239,265 11,660,811 24,016,521 27 ‘491 499 
= standing or $25). ae 2,348 — 2,366 yo 2,392,382 2,376,708 
Ss ose . ’ , » 
Rarned per share... $0.71 $4.42 


an Before ch. 
arged s 
1932, subsequent ¢ 


tavidewte ontuaes. 


an ocounting ae of $1, sa ,901 on foreign exchange 


figure, i%% was paid on March cn 18 


Comparative Ralenc Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $ 3 Liab $ 
Real estate, ma- Preferred stock. 14,588,900 688, 
chinery and Common stock. 58,715,700 59,151,425 
equipment _ . .x60,591,870 y90,358,274| 10-year 5% gold 
Inv. in other cos. 192,657 12,583; notes........ 12,000,000 12,000,000 
Inventories.... 18,768,547 25,374,461| Accts. payable. 2,004,856 2,753,339 
(eee 4,424,603 3,692,378) Res.fordeprec.. -..... 28,522,805 
Notes and accts. Reserve for Fed- 
receivable... 6,456,278 9,285,255 eral taxes,&c. 1,592,515 1,546,493 
S. Govern- Conting. reserve 806,760 2,900,235 
ment secur’s. 4,264,609 5,343,437| Min. stockhidrs.’ 
Other securities _ "386,9 938 462,193; int.insub.cos 1,207,246 1,504,572 
Deferred charges tee... eae Surplus_....... 24,239,265 11,660,811 
TUG 6 eds 95,155,243 134,728,581 Total_....-.-. 95,155,243 134,728,581 


x After deducting $29,195,985 for depreciation reserve. y. Before re- 


serves for de 


ation. z Earned 
$1,487 ,556.— 


- 136, p. 664. 


surplus $2,751,709, capital surplus, 


Creamery Package Mfg. Co.— Dividend Omitted.— 


The followin 
under the h 
given under Creamery Pack: 

The directors have decid 


item which appeared in 


ing ‘‘Creamery Package Machin 
e Manufacturing 
to omit the quneteiy dividend ordinarily 


last week’s ‘‘Chronicle,’’ 


e 1891 
—_ ” should ~- : 


ave been 


payable about April 10 on the common stock, no par value. The co 


on Jan. 10 


and 50 cents per share pre 


are on April 
ously each quarter.—-V. 136, p. fo22? 


an 
last and on July 11 and Oct. 10 1932 paid quarterly dividen de 
of 25 cents per share, as against 37 


¥% cents per sh 1932 


Credit Utility Banking Corp.—Smaller Distribution.— 
a. bg dividend of 18% cents per share has been declared on the 
class 


stock, no 
From April 10 19% 


r value, 


. payable April {0 to holders of record March 26. 
32 to and incl. Jan. 10 1933 quarter] 


distributions of 


25 cents per share was made on this issue as compared with Sis cents per 


share in each of the four preceding quarters.— 


. 134, p. 2916 


Croft Brewing Co., Bostom.—- Stock Offered .— 


Public off of a new issue o 

& Co., Bod 
Company has acquir 
located at Terrace and 
Station, Boston, formerly owned by R 


vy ag ond Heat 


1,500,000 shares of common stock is 
at $1. 30 share. Stock is offered 

nt of the Highland Spring 
nee Roxbury Crossing 
eter & ee. aie anid te bs ene of tt 


ale pr oducing wewatiee in the United $ 


he new on of 2,000 

capitalization o 

* = proposed to 
he proceeds of the 


pro 
onadiioateen of the pliant and the installation. of new bott 


izing machinery, the retirement of a 


future expansion and other corporate 


of the company have 
peng’ s development 


eed oe —— without com 
re-equipment program 
e company’s plant contains a total of mg og ge hy 


, Which has been formed in RS has an authorized 

,000 shares of common socks of $1 par value, of which 

issue and have ft meg Re 1,767,700 
financing be appli 


ed in toward the 
mortgage of $100,000, to vide for 
The officers and divest 
tion until the ecom- 
definite:y launched. 
122,000 square 


feet of floor space and in Feceamyy the coment. has its own private water 


supply. The ore 
Co. as of Dec. 

ciated sound DF. of $367 
in it approximately 300, 000 th. 
conten « 2.75% weight. 
ee? estimated the 
eis AAR. oy 


ies have been ap ppraisal 
932 at a P roduction cost new of $515,710 and a depre- 
Prior to uced 


the American A 


bition there was prod 
of ale per year, having an alcoholic 


Upon cempletion of the aes eye 4 pro- 
ewery wili have an initial product 
which is expected to be eased 


on of 250,000 
barrels. 


incr: 50,000 


Application will be made to list this stock on the Boston Stock Exchange. 


Davidson Realty Co.—Receivership Sought .— 
Attorneys acting for Gray, McFawn & Co., of Bees. Mich. have filed a 
petition with poo clerk of the Federal Court at Baltimore asking that 


receivers be a 
Chemical] Co. 


inted for the company, a subsidiary of the Davison 
he suit alleged fraudulent acts on the part of the Chemical 
company and certain of its officers.—V. 136 


, p. 499. 


Dayton Rubber Mfg. Co.—Annual Meeting Date.— 


At the annual mnesting. the stockholders a 


proved an amendment in the 
February 


by-laws c we gy the annual meeting to the first fnew in 
hir ts) 


from the t 


nday in March.—V. 135, p. 3697. 


Denver Union Stock Yards Co.—Diwvidend Reduced.— 


A quarterly dividend of 50 cents 
common stoc ar value, payable 
From April 1 11932 to and incl. 


share has been declared on the 
pril 1 to holders of record March 20. 


Dec. 31 1932 quarterly distributions of 


75 cents per share were made, as ‘against $1 per share in preceding quarters. 


—V. 136, p. 1206. 


Dru 
The 


, Inc.—Listing of New Par Stock.— 
ew York Stock Exchange has authorized the listing of 3,501,499 
shares of stock (par $10) in substitution for an equal number 


of shares of 


stock (without per value) previousiy listed and now outstanding. Compare 


also V. 136, p. 1892. 


Eagle Fire Co. of New York.—Bal. Sheet Dec. 31 1932.— 





Assets— TAabdilittes— 
U. 8. Govt. bonds. .......... $421,823! Unearned premiums. ........ 2,199 
State, eounty & municip. bds_ 23,871 | Losses in process of adjustment 59,208 
Railroad bonds........-..-. ,420 | Reserve for taxes, expenses and 
Public utility <n SDS 481,905; all other Mabilities......... 32,300 
Industrial & misceil. bonds. -. 25, Contingenty reserve. ......-.. 284,069 
Railroad pret. & guar.stocks.. 212,140) Capital................-... ,000,000 
Railroad common stocks..... in eta n cnas epiin dicen enh 056 
Public utility pref. stocks... .. Eh 
Public utility common stocks. 27,300 
Ind and miscell. pf.stks. 190,585 

Miscellaneous common stocks. 5,200 
CO tanactindiabniiewe 51,183 
Prem. in course of collection... 89 234 
Interest due and acerued..... 26 ,006 
Other agnets.....<.--<<<- ‘has 1,693 

ye canta l ga SEE  ehe $2,427,833} Total......ccccccccaceceds, 427 88S 








2076 
Eagle Indemnity Co. of New York.—Balance Sheet 
1.1932.— 


Assas— Liabilities— 
“Government bonds. -_....---- $2,117,325| Reserve for ciaims and suits, 
Railroad stocks and bonds_... 1,460,126; legal...........-.-.-.-..-- $2,337,910 


Public utility stocks and bonds 761,1411 Res. for unearned premiums... 1,496,246 
Miscell. stocks and bonds.... 1,228,812] Reserve for commissions on 

, SpA ea SS aE ROMS 832,944] outstanding premiums... 145,000 
Accrued interest......-...-- 58,326 | Res. for taxes due & accrued __ 64,000 
Prem. in course of colleciion - - bigs 213 | Res. oa bills due & pay 10,000 
CE UNS bras cansdcicko= 3.212 Other Habilities 25,853 





for claims and suits......-- 326,000 
Contingency reserve__...._.- 749,499 
Nhs, A ies Alani ts os eee oreo 1,000, 
Nh 5 sth declines ibe 960,167 
Pi ewiuvestvaabeabwustal eS Se os wind genie civ enatcloneeaal $7, 114,676 


Rastiiet Air Transport, Inc.—Unifies Operations.— 


Effective March 20, operations of this tion and its recently 
— Ludington divisi ca, wal be be unified and both com- 


wae operated General Manager. Phe" go to H. A. Elliot, Vice- 
between New York and Washington will be maintained with exceptions at 


certain hours when average traffic volume is so low that trips are not 
justified .—V. 136, p. 1207. 


Elder Mfg. Co.— Defers Class A Dividend.— 
e directors have we te defer the quarterly dividend due a 1 


Saati the quarterly Gieeribu a $1.25 age nae Sa vy ay 
‘e was e@ on 
135, p. 4039. ‘ber 
' Elizabeth (N. J.) of bentien Corp.—Places Orders.— 
aes puaten bay tae coe les 14 sal ing ot ae a aeariee 
ve oon oO eo e 
in the , the Peter is corpors yds .J., B.C. ‘Kohihepp, 
Mi “gt ES to start shortly. 


ny fe is BaF ig D 

company, it is stated, has on hand a ry months’ supply of Bavarian 
ata price of 10 cents a pound under the current market 
’ ‘in addition, has a stock of cases and barrels sufficient for ite require- 
ments in the immediate future. The plant, with present equipment, has 
sary license a1 plication to start production aay ite sins bas 0. 8. 

Dacoeen on to 6 u n prom plan 

permit No. N. L. 188: pat dy 135, pD. 3862, 


es in “ne palit Co., Watertown, N. Y.— 
Balance Sheet Dec. 31 1932.— 


: Assets— Liabiltttes— 

Se eae a ed $1,868,036 | Res. for unearned premiums._ $426,596 

a Ns va as so Ge ,544 | Reserve for unpaid losses. ---- 59,599 

Cash in banks___....._...-- 88,940 | Capital stock_-._._...------ 1,000,000 

Interest due and accrued __--_- 25,618 | Reserve for contingencies.... 555,377 

Net uncollected premiums. - -- 95,354 | Net surplus........--.----- «784,921 
ab cantin ws ownticicloos G2O06 488) TOtWhcs cise nkccnindss nnd $2,826,493 


x Actua] market value. 


Equitable Life & Casualty Co., Inc., Louisville.— 


ship.— 

The company was placed in receivership March 4 ya) on of the 
State Insurance Dommmiodonar of ansucky. The Fi & Columbia 
Trust Co. of Louisville was narfied receiver. The oar <0 uae to pro- 
tect policyholders, it was said. 


Equitable Office Building Corp.—Bonds Called.— 


Certain of ee 35-year 5% aking fund debentures, dated Sept. 1 1917 
ogercenting & $24 3 000. ha been called for paymens May 1 next at par 

interest at the ene Trust (o., trustee, 120 Broadway, New York 
City —v. 136, D. 1381. 


Equity Corp. (Del.).—Proposed Acquisition. — 

The — has 

uities, Inc., stock, to exchange one share of its $3 preferred and three 
ef its common stock for each share of Chain ‘A eneral Equities common 


arch 31. 
«In the two months ended Feb. 28, the Equity . increased substanti- 
ally ite holdings of U. 8. Government securities and sold common stocks. 
Feb. -_t the market value of ro F Government securities and British 
amounted to $2,64 + ore: it held none of these on Dec. 31 
1932. ea Ft holdings decreased to $239,622 from $323,577. In Decem- 
pH diene & Ohio 4 s 1933, were held. Other bonds de- 
~ $5 a8 om 3323 The maha value of stocks held 


57 and miscellaneous securities to 
secre 136 frox from Sera 368 a: $e Des a5 


European Mortgage & ictiidlidinietk Corp.— Protective 


Committee.— 
we peotectiee 4 pommesitins tee headed by Whitney H. Sh dson, Chairman, 
esent mies Of the 1st lien si fund m bonds, 
ow ds ts a 950; series B 714%, due 1966 and Series due 
1967. aeee mn, follows default on recently maturing coupons sa the 
series B and nds brought event by the Hungarian transfer moratorium 
which peabibived: the Hungarian obligors from remitting the required dollar 
Payments to meet the service on these issues and the recent <oeceement 
of receivers in equity in New York and Delaware. The othe members of 
the committee p &: Jessup and John L. —~ ye A. Tucker, 
48 Wall St., New York is Secre , and Sullivan P’Cromwal Counsel: 
‘tor the committee is J. Henry Schroder Trus ,-New York. 

tary, J. Henry Schroder & Co., Lond 

The. committee does not recommend deposit of Keads this time. It 
is asking instead that bondholders sign letters of authorization enabling 
the committee Se seprenent, them in connection with the recei 


t measures for protecting the interests of the bondholders under 
the abasrenat conditions now existing.—V. 136, p. 1723. 


Falstaff Brewing Corp.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for 675,000 ahares of capital stock, $1 par value. 


Farm & Home Savings & Loan Assn., Nevada, Mo.— 


Recetvership Ended .— 

Hendricks on March 17 at Nevada, Mo. signed an order 
eatne the receivership of the Association and ap roving the plan of reor- 
ganization calling for a division of its assets on a % basis. 

Under the  nerganisaiion George W. Wagner, Seats Butiainy and Loan 
of Missouri, becomes President. e was receiver of the company 

by virtue of his State office.—V. 135, p 9. 


Ferro Enamel Corp.—ZInitial Preferred Dividend.— 
An initial dividend of 13% cents per share has been declared on the 
5% cum. eae pref. stock, par $5.50, payable April 1 to holders of 
record March 20 See also V. 136, p. 165.)—V. 136, p. 666. 


_ Finance Co. of Pennsylavania.—Reduces Dividend.— 

A quarterly dividend of $2.50 per share has been declared, payable April 1 
1933 to holders of record March 18. This compares with per share paid 
each quarter from — 1 1932 to and incl. Jan. 3 1933 and $4 per Share 
previously .—V. 136, p. 499. 


First Bank Stock Corp.— Reduces Dividend Payment. oa 
A ena dividend of 5 cents per share has poe declared on the common 
payable April 1 te holders of record March 24. . From 


April 1 pagan to = incl. Jan. i 1933. eateny DP payments of 12% cents 
per share were e on this issue, as 
Paid each quarter.-—-V_ 136. p. 499. 


ts per share previously 
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First National Stores, ine.—-Sales. a 

Four Weeks Ended— Feb. 25, 33. Feb. 20, 32. Feb. 20,31 
yn gM eM ARR EOE AP AT $7. isi 022 $7,853,899 $8,145,764 
—V. 136, p. 1557. 1207. 


Florsheim Shoe Co.—Reduces Preferred Stock.— 

The stockholders on March 20 voted a gto of a reduction in capital 
of the company by the retirement of 4,3 meres 8 of $100 par . stock 
— in the treasury. This action brings amount of preferred outstanding 
to $3,187,500 from $3,626,200.—V. 136, p. 165. 


Foltis-Fischer, Inc.—Sale.— 
The property will be offered for sale April 14 by pednmage “ = ~ yun 
eA master ot the new county courthouse, Manhattan, 
Dp. 


‘ Poster-Wheelor Corp. (& Subs.) .—EZarnings.— 

{Incl. Foster Wheeier, Lid. (Eng.), & Soc. Anon. Foster Wheeler (France) .] 
Calendar Years— 1932. 1931. 19380. 1929. 
Unfilled orders... -- $2,528,557 $4,144,089 $6,122,627 $9,952,774 

aProfit from manufac- 
turing and trading --- wens 795 108s536,822 2,137,483 1.576.600 
Other income____._-_--- 2,801 186,912 172,339 268,67 








Adjustment of reserve for 
income tax of prior yrs. IE er ig eimai ss angst 
Net earnings__-_-__-- ns 994 def$349, r-4 $2,309,822 $2,145,336 
Depreciation ___.._---- 305.140 309,472 307 500 319,355 
Res. for contingencies __ 80,000 76,099 ae | 2a 
Income taxes____._-.-- 7.964 18,432 281,046 211,010 

Reduc. of book value of 

market secs. & miscell. 
investments_-___----- ee. <) Seen = oo Spans ck: eee 
et profit......_.. def$1, 1S 599 def$753,913 $1,651,276 $1814.97 
Proferrea dividends_--_-_ 4.726 125,209 136,44 216,538 
Common dividends_....  ------ 305.536 472,038 214.728 





Added tos ae. As 258 ,324def$1184, se $1.042,798 $1,183,705 
Surplus Jan. . ta Basil on dated 3,360,713 4,545,371 3,502,573 2.318.868 


Surplus Dec. 31__-.--- $2,102,388 $3,360,713 $4,545,371 $3,502,573 
Shs.com.stk.out.(no par) 231 eff 227 44 239.015 231,055 
Earnings per share---_-_- $6.34 $6.05 

a After deducting all costs, Bay PA ng ie maintenance of plants, 
erection and installation of apparatus, selling, general & admin. expenses. 

Consolidated Balance Sheet Dec. 31. 














1932, 1931. 1932. 1931. 
Asseis— g $ Liabilities— $ 
EAGER CARA 979,292 1,066,937 | Accounts payable. 271,960 319,622 
Notes & accts. rec. 1,402,532 1,448,031/ Accrued commis., 
Trade notes receiv. wages & expense 53.391 70,188 
due after 1 year. ee ee ae Accrued costs on 
Marketable secur. 917,106 1,209,334 billed contracts. 123,233 115,141 
Accrued interest on Adv. on contracts 
notes & securs.-_ 5,210 6,260 unshipped _-_--.. 29,328 15,597 
Inventories. ....- 1,558,834 | Accr. inc. & fran- 
Investments ___-- 622,516 "560, 554 chise taxes... _-. 31,175 95,462 
Bal. rec. on em- Res. for inc. taxes 
ploy. subscrips_ SOIT tie of prior years in 
Deposits with in- process of adjust 108,020 -..... 
surance cos... 30,072 32,075 sige ~~ div. payable 
y Fixed assets__.. 5.389, 5,798,926 3s Fee 31,181 31,181 
Deferred charges_-_ 31,807 70,358 Res. tor add’! Fed. 
Patents purchased 129,953 SUS On cccdens nee 202,307 
Good-wil: & devel- Re ~ conting.. 226,099 146,099 
oped patents-.- 1 1| Deferred credits-_ 72.203 30,161 
$7 preferred stock. 1,751,800 1 .751,800 
x Com. stk. & cap- 
tai surplus. _... 5,716,112 5,766,295 
Earned surplus... 2,102,388 3,360,713 
<A 10,516,891 11,904,567 I ini. ci cin 10,516, _ 11,904 pe! 


x Authorized 300,000 -hares (no value): reserved for conversion 
preferred, aye 545 shares; issued and outstanding, 231.367 (227, 7774 in 193%) 
ae ag? Ate ¢ depreciation of $2,586,128 in 1 2 and $3,181. 137 in 1931. 
—— Dp. . 


Fostoria Pressed Steel Corp.—Dividend Rate Halved.— 

The directors have declared a quarterly dividend of 1244 cents per share 
on the common stock, no par value, payable March 30 to holders of record 
March 22. In precedin ng quarters. the company paid dividends of 25 
cents each.—V. 136, p 


Franklin Fire Insurance Co., Philadelphia, Pa.— 
Balance Sheet Dec. 31 1932.— 


Assels— Liabilities— 

LET LE ga a ee $798,272 | Capital. .............-..-. $3,000,000 
Stocks and bonds-.....-.... 16,524,257 e ed premiums. 5,932,267 
ME 167,121 | Unpaid re-insurance_-_-_...-.. 1,657.577 
Uncoilected premiums. .----. 911,295 | Insurance losses. .........-- 957 836 
Accrued interest.........--. 127 776 Taxes and accounts. ......-.- 250,000 

Contingencies. .......... --- 4,150,000 
a ee 2,581, 
SEL DER eI $18,528.720| Total.............-.....$18,528,720 





¥. 58; p. 473. 


(Geo. A.) Fuller Co. (& Subs.) .—EZarnings.— 
Consolidated Income Account for Year Ended Dec. 31 1932. 





UREA 0 WI CON a i ci cinnn wcewaewa $813,762 
pS a REE Ap IEE EATEN EST RL 62.722 
SS SEER EO MEL I ES. TS RR aR 6.281 
A i a x82 .073 
Fora} pros pn tener penne ee ee ap me ons $964,837 
General and corpora cluding State nchise 
and depreciation - - - re Lease uikin dua Gn evca Giap ines aattetates 794,876 
END RG nS ECU EE GR TIS POE ORL RE TIFT 2a $169,961 
Dividends on 6% preferred stock._..._..-.___...----..-.-- 37.250 
Dividends on ae I Gd ean 62,828 
Dividends on 2nd preference stock_.........._.____-._--.-. 52,523 
EE, ag AG SESE eT EME PUIG ON poe SARE Ny DE ELA: Sea N SC mC OE $17,360 


x Including net income from subsidiary operations (before depreciation) 
and profit on foreign exchange. 

Note.—Not includin ng cumulative dividends for 9 months ended Dec. 31 
1932 on prior preferred and 2nd preference stocks amounting to $320,823 


not declared. 
Consolidated Balance Sheet Dec. 31 1932. 

Assets— TAabilisies— 
CO ciiidicnncdiscmumeiteass $1,307,151 | Accounts payable. ......... $3,169,381 
Work completed, &c., other Breese payable... -«<cecesa 75,225 

accounts rec. and accrued Due to U. S. Realty & Im- 

interest receiy., &C....... 3,718,583 provement Co........-.. 200,000 
| aa 352,496 | Interest and taxes accrued _. 128,523 
Deferred charges. ........-. 206, Deferred credits_........... 5, 
Mtges., stocks, bonds &¢ yg on reali estate... 320,040 

investments, at cost_..... 4,493,063 | Maserves. ...... ccccnecccce y¥1,223,997 














Real estate and buildings... 1.797.646] Fuller Co. of Can., Lt@... 703,500 
preferred stock... _. 3,627,900 

2nd preferred stock_.....- - 3,501, 
Common stock ............- x150,000 
Earned surplus. .........-. 107,192 
pve $13,212,257 , SSE cenvesvocoetnaee 
Represented b 30,000 shares of no par value. Includes reserve for 
depreciation Ra 2, ; reserve for eventual losses on investments $560,000: 


t insurance $48,461; other reserves $11,667.—V. 136. 
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Fox Film Corp.—To Reopen Old Studio.— 
Fellowing the resumption of activities at Fox Movietone City, the cor- 
fp ame gee Bi gg Faggian Eo of Western Avenue plant 
Hollywood, Calif., with productions for the English- 
oy market and and 6 films for foreign trad Lon nw agg a 


square feet l be ip peeees. 
tom at tha Wosrnncd a wil be photaeranted ipa fhe Oy vi ywood 
studio when space requiremen demand it.—V. 1 - 1724 


Gamewell 0. atin 
or income statement for three and nine months ended Feb. 28 see 
Department”’ on a preceding page.—V. 135, p. 4390. 


General American Tank Car Corp.—To ina ap Par.— 
The corporation has notified the New York Stock ogy 
ore = & e par value of its capital mony yg ob my hn bad. 
+ ea Bogs e name of the company to the General Am 
ion Corp.—V. 136, p. 1894. 


General Aviation Corp.—Proposed Unification, &c.— 
See North American Aviation, Inc. below.—V. 135, p. — 


General Capital Corp.—Smaller Annual os 

The directors have declared an annual dividend is $1.25 per share on the 
capital stock. payable April 1 to holders of record Mar.21. On its 1 1932 
an initia] distribution of $1.50 per share was made.—V. 136, p. 1724. 


General Electric Co. -—Employees’ Bond Holdings.— 

Sgrgtinewty M1 24.700 aonieese of the above company are holders of 
Ga. Employees’ Securi bonds of a face value of $34,000,000, 
it was revealed in the ey annual re of the latter corporation, made 
public March 20. Assets on Dec. 31 1932 were more than $70.000.000 at 
approximate market prices, while the ~~; Mend of all bonds outstanding 

and © nen ae yy was es yp than $41, 3 > ee 
ncome e corpora e@ expenses of conducting 
. which were 15% less a in payin was more than $4,400.000. 
Interest on bonds perry and other interest yments amounted to 
,000. yment of all interest and dividends, the earned sur- 
plus 2 at Dec. 31 1 Tod was $4, 235,000, compared with $4,159,000 at Dec. 31 


The corporation is still the largest stockholder of the General Electric 
Co., Ge... Saaine 495,192 — = 


or about 2% of the outstanding common 
shares.—V. 136, p. 
General Electric Co., Ltd., Great Britain.—Stock 
Underwritten.— 


The London ‘“‘Statist’’ of March 4 had the following: 

Underwriting was completed on Feb. 28 by Messrs. Rowe, Swann & 
Co. for an issue of £3 .500.000 iy bs lst mtge. debenture stock at 105. The 
one of the issue is to repay the existing 5% mtge. debenture stock, of 

420.140 is outstanding. Holders of the present stock have the 
Mest to convert their holdings into an et ae nominal amount of new 
and to receive a payment in cash of 7s. 6d.% (less tax) to adjust 
interest. Debenture stockholders, together with the holders of the pre- 
ference and ordinary shares, may ‘also apply for such tion of the new 
stock as is not absorbed by conversion applications. he new s 
- redeemed by 1988 by a cumulative sinking fund of 4 of 1% ro pom. 
oparate by annual drawings the financial ee 1934 to 1937, 
ai % and thereafter at par, oe he Ae urchase. ny has hos tant 
redemption (a) up to and in arch 31 1938, at 1109 ®; (b) after March 
Pf 1938, and up to and incl. March 31 1973, at 105%: and (c) thereafter 
at par. Ly amount required for the service ‘of the present issue is covered 
more than six times on the basis of the profits for the year ended Marcn 
31 1932. The net assets of the company, based on the last audited balance 
sneet, amounted to £11,150,700. 
in 2ee Stock Exchange Weekly “Official Intelligence,’’ March 4, stated 


Phe : directors have decided to redeem at ieee on Sept. 30 1933. such 
balance of 5% mortgage debenture stock as will be senting after the 
eee at par of such stock as shall be repaid in September next under 

ope cosretiee of the annua! sinking fund. For the purpose of such podem 
tion, the d have determined to create, and issue, £3,.500,000 4 aM 
lst “hang debenture stock and they now offer to the holders of 5% 8 2 
woes names appear on the register on March 1 the right to coneate their 
oldings into an equivalent nominal] amount of 44% stock. All holders 
Taye (whether they convert their holdings or not) will be paid on 
arch 31 1933. the full half-year's interest, due on that date, viz.. £2 10s. 
(ess income-tax) per £100 stock. A full six yoy interest will be paid 
Sept. 30 ESSe. on the 44%% stock issued “s 5% —- 

Holders of 5% s iss sssneat Gah the sakaeat ee e6 
74% B pecterence. and aenty ie shares of the company may roy: app 
for such portion of the 44%% s as is not absorbed Lf cqurvenia 
epulicatiens. The price of issue is atte payable 5% on apr cation, sion 
(including premium of 5%) on allotment po 80% on 9. Payment 
in full may be made on allotment under discount at im a annum, cal- 
culated on the amount paid in advance of its due date 

wa new 44% stock will be entitled to the benefit of a trust deed (to 

the Midland Bank Executor & Trustee Co., Ltd.), whereby the stock will 
(after repayment of £3,420,140 5% mortgage debenture stock now out- 
standing) be secured by a first specific mortgage on the freehold and lease- 
hold properties, == zaing J fixed plant and machinery, which are charged 
in favour of the existing stock. and a floating charge on the remainder 
ef the company’s newt perties and assets. By the trust deed 
constituting the present cow the company will orreneae to deposit with 
the trustee, out of the proceeds of the issue of the stock, a sum in cash 
ousticens to redeem at 105% on Sept. 30 1933, so much of the outstanding 
% stock as may not be converted into the 44% stock. The present issue 
ohh tnerefore in effect constitute a first mortgage or charge on the whole 
ef the company’s property and assets, other than the sum so deposited. 
The trust deed will also reserve to the company the right to create a further 
,000 1st mtge. debenture stock ranking pari passu in all respects with 
the present issue, save that the rate of interest may be lower and the stock 
will be redemeed by means of a cumulative meng Fa fund of 4% per annum 
(calculated to redeem the issue by March 31 to be set aside and 
applied by March 16 1934, and by March 16 in non 4 succeeding ne, root , and 
to o te by annual drawings for the finaucial years 1934 to 1973, incl. 
at 105% and thereafter at or py purchase in the market or otherwise 
during the financial years 1934 to 1973 inclusive at or under 105% and 
thereafter at or under par. Any stock not previously redeemed will be 
repaid on March 3 1 1988, at par. All stock redeemed or purchased under 
the terms of the hae fund will be canceled and not re-issued. The stock 
will be registered and transferable by deed in common form in multi 4 
ef £10. Interest will be payable on March 31 and on Sept. 30 and the 
interest payment will pe made Sept. 30 1933, and, in the case of: (a) ore 
aauet in respect of conversion acceptances, will ‘be for a full six months; 
and (b) stock issued in respect of cas applications will be calculated on the 
several installments from their due dates of payment and will amount to 
9s. (less income tax) per £100 stock.—V. 136, p.1558. 


General Printing Ink Corp.—Declares Regular Div.— 

The directors, at an adjourned meeting held last week, declared the 
regular quarterly dividend of $1.50 per share on the $6 cum. pref. stock, 
no pee venme. payable April 1 to holders of record March 27.—V. 136, 
p. 1725. 


General Refractories Co.—Refinancing Plan Ratified.— 

Tne stockholders on March 22 approved the plan for refinancing the com- 
pany’s 5% notes as outlined in the “Chronicle’’ of Feb. 4, page 851. 

President John R. Sproul said there are now on deposit, under the 


lan, 
ae at ay | $4,566, 


of the company's 5% notes, or a total of 91%. 


136, p. 1725. 
Globe Underwriters Exchange, inc.— Earnings. — 
Years Ended Dec. 3)— 1932. 1931 
PR ai i abediddcbkwbnnackwedddunne see 


$182,325 $265,182 
22°102 89.536 





I MS bn obo dw & weil > einen aii $160,223 $175,646 





ee ee ee EO on. mine mone nn mai ce 3 cade 
SE RES SES I Te PRE EM, PN $414,011 prof$175,646 
Divilends ON ER PRES OTL REIN 118,951 144,435 





$532,962 sur$31,211 
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Balance Sheet Dec. 31. 
Asseis— 1932. 1931. Liabdilittes— 1932. 1931, 
Cd. ite aes $682,363 $49,911)| Notes ‘educa nana $300,000. 
Investments - . . . _x4,464, 168 7,101,758 | Capital.......... 31,000 5,000,000 
Notes receivable.. -.._.. 802/301 SrmUs........6.. 4,147, 2,744,649 
Furn. and fixtures 1,428 863 
ee. | asete 816 ‘ 
frat rep epee Soe $5,147,957 $8,044,649} Total........- $5,147,957 $8,044,649 
Government bonds: $200, me 8. , Doms 3 1946, 
$108,750: $50,000 U. S. Treasury 3% J Et iteee 
44.677 shares Republic lnneranet onan (at ay 5" de 
Southern Home iaeranes Co. Gt $200), $ 
Reserve Insurance at $6), $1.890; 350 shar 
Co. (at $2). bg il 168, 1 shares Globe Underwriters Lincoln oe Aeris pur- 
chased an: in treasury (at par), $337,122.—-V. 136, p. 667. 


(B. 'F.) Goodrich Co.—Cancels Pay Cut.— 


The compan restored . Ss ee ee 
the backer Ee alien ekies an Mlawae a, it was announced 
The following statement —. issued by J. D. T = 
dministration at Washington ie seamen rey ay putting into effect construc- 
tive legislation which in our opinion will t in greater business 
activity. The measures eackes 4 are most helpful in restoring oring ‘confidence 
opening up avenues of trade 
“In the hope that these actions will be productive of increased Lae ang 
and in order to support every move for the restoration of normal 
all salaried employees of the parent and domestic subsidiary companies 
be restored to rates effective rior to March 6 on Monday morning, 
7 20.""—V. 136, Pp. 1539. 


Granite City Steel Co.— Ea nings.— 
Calendar Years— Pm™@ 1931. 
O50, 573 $6,808,141 $9, 














TOOR WRONG Sasa 5 ds ean cs eee $4, 806,156 
Cost of sales, sell., gen. & admin.exp. 3 ye 5, ry 8,609,021 
Depreciation... ......-.2-..65..4- $6000 a Ci ITs 
Operating income-----.----.----- aatetT ors app 9717-13 j 
Miscelianenes me Co eee eee 30,875 ox 1 aia 
Total income___.___.__.-------- $13,826 $379, “618 ar 
Provision for Federal income tax... = ------ 47,29 .40 
natet rofit applicable to stock - ---- $14,827 sac 319 $700,716 
surplus: Balance Jan. ) Sea: 678,318 949,1 1,314. 665 
eo WN Sos Wt oaweboane $692,145 $1,281,424 $2,014 4,781 
Dividends OE EE a 318,593 603,106 1 1048. eth 
Price year éajustmient . . «oss ook wee Sees 
Balance Dec. 31________.._-.---- $373 553 “$678,318 Sp 108 
Capttes surplus: Balance Jan. 1__--- 2,360.83 ae 7 ABB 
aReadjustment___......_--------- 18 565 a FRA 





Balance Dec. 31_....._-------.-- $2, sa B66 80 360 0 8B1 1 “$1,407,856 
Earns. per sh. on cap. stock outst’d’g_ $2.59 
a Capital assets and depreciation on — ae acquisition cost ;of 
properties to company. 
By arse Balance Sheet Dec. 31 











Assels— 1932. 1931. TAabdiltties— 193 ~1931. 
COE a wusencnmere $2, — ae $2, _ _ Accounts payable. $113, “—. 762 
Accts. & notes rec. 222,574 9,245| Acerd. prop. taxes 89, 133 
Inventories. _...- 985.882 1 +s 188 Sundry acerd. ligb. 18, 3, 184 
Investments in sun- Prov. for Federal 

dry sec. (at Cost) 19,040 34,200} income tax..... -.-.-- 47,295 
i aie MEaptesere teh. 

employ. house. . ee ee tmployer's 

charges _. 32,197 44,586 insurance - - et 35,478 

xReal estate, bidgs., Maint. & opera- 234,6 221,108 
plant & equip... 5,470,279 5,700,264} Contingencies_. 161,511 191 ‘456 
yCapital stock._.. 6,043, "320 6,089,451 

Capital surplus... 2,341,865 2,360,831 

Earned surplus... 373 "552 678.318 

TNS oeia Bis $9,404,775 $9,884,016 Ws cad $9,404,775 $9,884,016 


x After reserve for depreciation of $7,383,554 in 1 and ,032, 
in 1931. y Represented by 255,292 no par shares in 1 1380 and hie sa7 in 
1931.—V. 135, p. 3006 


W. T.) Grant Co.—Earnings.— 











ears End. Jan.31— 1933 et 1930. 
Besar st eeeres.....- 973.000.448 975.6795 sr a7edit enna tie 
Other income...-.---2~ 280.186 335-216 225.861 230, 

é Total ane, ~- .__-emannee $75,914,418 $71,602,348 $66,132,969 
- exp. ci. Cost Oo 

SS aninandines alencailir al ave 70,524,128 71,492.587 67 O44 62 a 3 ‘bag 17 
Depreciation._......-- . 117 af 
F al taxes_._.....-- 213 ,467 415,816 128° 

Net income_._..._.. 1,588,498 105,898 $3,349,174 FE 
Common’ dividends... *1'198;385 *1:195:388 "1,187; #700519. 

Balance, ourplus Myc Bagh $393,143 $1,910,543 $2,161,344 $2,357,230 
wy gn “eee 1,195,355 1,195,355 1,195 1,185 

8 at no -<-—-- , ’ , , , Ld 
Rornings per share Shy $1.32 $2.59 rae” oe 











x In addition peid a stock div. of one share of capital stock for h share 
held on Oct. 17 1929, 538,900 shares at a nominal value of $538; 
Balance Sheet Jan. 31. 
1933. 1932. 1938. 1932. 
Assets— $ x Ltabilittes— $ $ 
CRS a iis cn cen 4,245,180 4,915,894] xCapital stoek__.. 10,089,446 10,089,446 
Inventories _ _ . .-- 8,282,485 8,205,405} Accounts payable 573,064 488,001 
Notes & accts. ree. 132,165 252,748|Accr. accounts... 668,495 642,938 
Life ins. policies. - 80,235 78,022 | Federal income tax 208 0 434,500 
Other assets___._. 660,802 503,921 | Notes payabie_.-- 25, 25,000 
W.T.Grant Realty Res. for painting 
2” Sa aa 2,666,815 2,446,176 GREE. dé nween<< 121,919 97 ,596 
yFurn. & fixtures. 3,571,669 3,182,999] Def. notes payable 112,500 137,500 
Alter. leased stores 6,457,376 6,462,275| Tenants dep. as 
Prepd.ins.,rent,ée 776,456 580,355] sec. for leases- - 25,745 24,092 
Surplus. .<.2..... 15,021,012 14.688,722 
bigs Bt eee 26,873,182 26,627,795 yD Par. 26,873,182 26,627,795 
esented by 1,195,355 no par shares After depreciation of 


$2.236. so bo2 fr in 1932 and $1,813,745 in 1931.—V. 136, p. 1726. 
Greif Bros. Cooperage Corp.—Balance Sheet Jan. 31.— 











Asset3— 1933. 1932. Lhabilitles— 1933. 1932. 
Cucina eticeain ac $555,295 $297,660! Accts. pay. for pur. 
Customers’ notes & expenses, &c... $32,519 $33,747 
ace’ts receivable 271,918 405,148} Accr. taxes, int., 
Inventory ....... 1,249,215 1,577,906 Pikes Bap eee 19,811 23,178 
U.S. securities... 194,438 194,438 | Long-term contract 
Officers, employ. & IE sete teenie ee. . sascen 
misc. notes and Accts. pay., affili- 
accts. rec. & adv. 44,820 52,534 ated companies. 19,977 47,684 
Invested in other 10-year 6% sinking 7 
companies, &c-- 25,500 25,509} fund gold notes 927,500 1,079,500 
Liberty bonds on Contengency res. - 80,000 80,000 
deposit.....-.. 24,376 23,613! Insurance reserve. 154,618 125,717 
Invest. inaffil.cos. 127,197 127,197 | Cap. stk. of subs. : 
Notes & accts. rec., held by others- 20,050 33,600 
affiliated cos... 215,749 301,355|zCommon capital ’ 
xTimber properties 445,265 450,996| stock........-- 2,491,113 2,491,113 
yPermanent -...- 1,309,083 1,529,130) Profit and loss_... 331,098 489, 
Good will... ...-. 1 1} Unearned surplus. 402,919 621,835 
Deferred charges - - 44,749 40,776 | 
| 
ON Se ee ed $4,507,606 $5,026,255 Total _____- ...£4,507,606 $5,026,255 


% After allowance for depletion. 


z Represented 
64,000 shares class A 


y After depreciation. 
4,000 shares of 


cum. com. stock (no par) and 5 


class B stock (no par).—V. 136, p. 1895. 
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Graymur Corp.—Ligquidating Dividend.— 

A to reports, a liquidating dividend of 50 cents per share was 
made on the common stock on Feb. 1 last. The assets of this company 
are now owned by the Tri-Continental Corp.—V. 136, p. 667. 


Gray Telephone Pay Station Co.—Dividend Omitted.— 
The directors have decided to omit the quarterly dividend usually pay- 
abie about April 1 on the common stock, $10. In preceding quarters, 
distributions of 50 cents per share were on this issue.—V. 134, p. 4503. 


Guarantee Co. of North America.—£zira Dividend.— 
An extra dividend of $2.50 per share has been declared on the capital 
stock in addition to the regular quarterly dividend of $1.50 per share, h 
payable April 15 to holders of record March 31. Like amounts were paid 

on Jan. 16 last.—V. 136, p. 1025. 
Plant.— 


Harbison-Walker R Refractories Co.—To Open bs 
no was posted 17 at the company’s piant oe empleton, Pa. 
stating operations will be resumed next week. he plant has been shu 
down since March 15 1932.—V. 136, p. 1559. 


Harmonia Fire Insurance Co., Buffalo, N. Y.— 
Balance Sheet Dec. 31 1932.— 




















Assets— TAabilittes— 
_ ERS SIR opts a GE a a Pla Se RE I i ,000,000 
First is laa eas anes 6, Reserve for unearned prem... 853,124 
Bonds and stocks........__- ,255,052 | Reserve for losses.........-- 156, 
in course of collec’n. 123,179] Reserve for unpaid reinsurance 276,715 
Accrued interest............ 21,406 | Reserve for taxes & accounts. - 20, 
Reserve for contingencies-_.-.-. 000 
NIN is sss enc edict detec de os 596,717 
vkcenced Se nancnad A | By pene, pe $3,744,020 
—V. 136, p. 852. 
Hobart Mfg. Co. (& Subs.) .—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
pS ae a eee $3,483,936 $5,314,729 $7,185,926 $8,640,384 
of sold______ 996,581 2,633,740 3, 876 4,430,981 
ing & gen. expense._ 1,397,110 1,988,175 2,696,750 2,804,46 
Profit from operations $90,245 $692,814 $922,300 $1,404,984 
Other income credits _ - 101,632 113,161 110,493 121,379 
Gross income_______- $191,877 $805,975 $1,032,793 $1,526,363 
Imcome tax (est.)......  -..-.-- # ,639 161,316 
Other charges________- 93 ,60€ ; 110,641 y 
BWxchange loss________- al89,929 De eee. eles 
Prop. of loss of for.subs. see b eS 7 to oo Se) eee 
Net income________- bloss$91 ,658 $447 435 $811,513 $1,239,561 
Surplus at begin. of year 4,165,397 4,587,968 5,008,080 4,402,669 
Profit and loss credits _ _-  eeeeee DE for eee |. eae 
Gross surplus__..__.- $4,073,739 $5,049,715 $5,819,593 $5,642,230 
2d pref.dividends...--- __-__-. 345 14,079 757 
Common dividends_- __-_ 286,475 492,431 499,072 513,148 
Pref. stk. red. premiums = ______ 8,600 2,420 2,270 
Good-will written off...  ______ 17,613 670,791 7,290 
Other prof.andlosschgs. c109,781 d361,780 45,260 94,686 
Surplus at end of year. $3,677,483 $4,165,397 $4,587,968 %5,008,080 


a Adjustment of inventories consumed by foreign subsidiaries to conform 
to revised basis of revaluation used at Dec. 31 1932 and net exchange loss 
from conversion of foreign accounts to U. 8. dollars. b Before deducting 
portion of loss of foreign subsidiaries applicable to minority shareholders 
amounting to $3,802. c Includes $49,2 for appropriation of surplus 
for dividend declared Nov. 16 1932 and payable March 1 1933, $59,681 
for reduction of surplus arising from adjustment of employees’ stock trust 

eements and miscellaneous charges of $816. d Includes $289,182 

nation of minority interest in surplus of subsidiary company disposed of 

and $72,299 reduction in surplus through disposal of majority interest in 
subsidiary company. 


Consolidated Balance Sheet Dec. 31. 











Asseis— 1932. 1981. Liabilities— 1932. 1931. 
Cash & U.S. securd$1,576,181 $1,424,888] Notes & accts. pay. $85,206 $112,813 
Other market.secur 250,524 18,605 | Commissions pay- 59,230 239,690 
aNoteés, accts.& in- Acerued Fed. in- 

stalm't contracts Oe eee eg Secicee 74,493 

receivable ____- 1,885,378 2,303,049 | Other acer. accts.. 45,238 81,659 
Inventories - - - . _ - 1,596,756 2,147,952| Divs. payable_-__- See. cewawe 
Due from officers cCommon stock... 2,438,000 2,438,000 

and employees __ 26,249 28,594 | Minority stocks of 
Adv. to trustee for sub. Companies. 14,837 14,847 

urch. of stock Surplas.......... 3,677,482 4,165,397 

be sold to emp 22,730 106,462 
stock. _- oe a ee 
Investinenta.....  ...... 131,730 
Troy housing prop. 128,983 -—_._._. 
bPlant property_. 873,952 939,951 
Goodwill & patents 15,618 15,706 
Deferred charges _ - 32,478 14,959 

WU cteicced $6,469,279 $7,126,898 TN is aol iota shied $6,469,279 $7,126,898 

a Less reserve for doubtful accounts of $129,132 in 1932 and $90,699 
in 1931. b Less reserve for depreciation of $1,100,787 in 1932 and $986,940 


in 1931. c¢ 200,000 shares ¢ par value). d Includes time certificates of 
deposit of $150,335.—V. 136, p. 1726. 

Holophane Co., Inc.— Defers Preferred Dividend.— 

The directors have decided to defer the semi-annual dividend due April 1 
on the $2.10 cum. preference stock, no par value. The last regular semi- 
annual distribution of $1.05 per share was made on this issue on Oct. 1 
1932.—V. 135, p. 1337. 


Holt, Renfrew & Co., Ltd.—Pref. Dividend Deferred.— 
The directors have decided to defer the quarterly dividend due April 1 
on the 7 PG sum. pref. stock, par $100. The last regular quarterly distri- 
bution of 134% was made on this issue on Jan. 3 1933.--V 135, p. 1830. 


Homestead Fire Insurance Co., Baltimore, Md.— 
Balance Sheet Dec. 31 1932.— 








Assets— Ltabdtlities— 
id ecard isa ecciicun Hickaiabas $96,847 | Cash capitai_............... $500,000 
U.8. Govt., State, county and Reserve for unearned prems.. 484,803 
® municipal bonds__.....___ 400,410 | Reserve for losses... ....._.. 94,844 

bonds and stocks...... 745,184] Reserve for unpaid reinsur’ce. 221,202 

Bonds and mortgages. _._____ 279,210 | Reserve for taxes _...__._._- 15, 
Uneollected premiums... __.. 156,274 | Reserve for contingencies _-_-_-__ 110,000 
Accrued interest............ .664| Net surplus................ 259,298 
Other admitted assets_....... 1,557 

5 RSE gE apr Mee ee Os $1,685,148 


—V. 135, p. 827. 


Household Finance Corp.—Smaller Common Dividends. 
—The directors on March 18 declared quarterly dividends 
of 75c. per share on the no par value class A common and 
class B common stocks, payable April 15 to holders of reeord 
March 31. This compares with quarterly distributions of 
90c. , share made on both issues from July 5 1930 to and 
inel. Jan. 15 1933. In addition a stock dividend of 6% was 
paid on Oct. 15 1931. 


President L. C. Harbison states: 


Net earnings for January and February and estimated net earni for 
March continue to be at a rate sufficient to cover dividends on ait Ceabes 
of stock at the rate of 90 cents a share quarterly on the class A and class B 


Financial Chronicle 


March 25 1933 


common stocks and $1.05 a share quarterly on the participating preferred 


the directors deem it prudent, in view of unsettled condi- 

sant, 5m Sescenes Gis anesines Sivecenan-en the senses otedie £0 7) eaeee 
share, in order idend ents well . The 
board intends to a nomdiabone on by Fg ng during 1033 and 
eT) ; in its actions with reference to each quarter's divi- 

»D. . 


owe Sound Co.—Changes Par Value of Shares.— 

The stockholders on March 20 approved a capital readjustment plan 
whereby the stated amount of all issued shares is.reduced from $3,174,646 
to $2-450.190 by changing the shares of no par value into shares of $5 
value. 

The directors declared the regular quarterly dividend of 10c. a share. 


—V. 136, p. 1726. 


Hudson Motor Car Co. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Net sales, autos & parts_$25,861,671 $38,235,636 $78,094,714 $201017 ,597 

Cost of sales, incl. selling, 
adv., shipping, admin. 
& general expenses... 28,320,787 


Profits from sales of 
autos and parts__loss$2,.459,116 
66,658 


5 


37,115,955 74,413,330 185,173,441 





$1,119,681 $3,681,384 $15,844,156 











Int. earned & other inc_ 33,536 617,861 1,042,371 
WU en Sees loss$2 392,458 $1,453,217 $4,299,245 $16,886,527 
Depreciation _________- 3,036,891 3,444,416 3,974,588 3,881,672 
ee; ae ee OH oss 2 a ee cs oe P ,000 
Net income______ __ def$5 ,429 350 df$1,.991,199 $324,656 $11,594,855 
Previous surplus_-—____-_ 20,145,503 30,266,069 38,726,136 35,611,081 
Total surplus_______-_ $14,716,153 $28,274,870 $39,050,793 $47,205,936 
Cash dividends paid__.. -____-- 800 


1,596,660 6,518.390 8,179 

Contingent reserve __-_-- SoG Ge eee. ‘ 
Spec. adj. of tools & ma- 
terials due to develop- 

ment of new models-- —_____- 


Loss on obsolete equip-. 463,125 


Res. for shrink. in subs. -_____-_ ED 1 2, esi 
Res. for special tools... $____-- PRI ose aera ee aes 
Specie SS SEI rea 2 eg lo eee 
rite-off of plant facili- 
ties, rearrang. of plant 2,567,508 ete ae eke eee 





Profit and loss surplus$11,685,521 $20,145,503 $30,266,069 $38,726,136 
k Nil $0.20 $7.26 


Earns. per sh. on cap tk. Nil 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
$ TAabdil 


Assets—— ttles— $ x 
x Real estate, plant y Capital stock_..19,958,250 19,958,250 
ast equipment___25,613,804 29,337,533] Accts. payable... 1,710,660 2,381,743 


‘ash 09 1,840,887 | Taxes, payrolls, 
U.S. Securities... 2,088.813 accrued ponigr 


5 7,067,938 &c., --. 489,757 
Due from for. subs 1,046,414 | Dividend payable. ° 
Cap.stk.of Hudson Res. for conting.. 1,232,587 3,251,965 











Motor Car Co.. 301,518 1,006,246|Surplus._......--. 11,685,521 20,145,503 
Cap. stk. held for 
employees .....  ----.- 165,863 
Sight drafte_..__. 518,715 700,881 
Accts. receivable. x 663,550 
Inventories ...... 3,615,213 4,475,668 
Investments ___.-. 11, 30,235 
Deferred charges. 483,690 610,310 
WR 5 cccatil 35,076,775 46,945,525] Total ......-.. 35,076,775 46,945,525 
x After reserves for Supteaiasion of $23,744,393 in 1932 and $24,163,269 
in iss}. y Capital stock, 1,596,660 shares, without par value.—V. 136, 
Dp. a 


Illinois Life Insurance Co.—Stevens Group Sued.— 

Abel S. Davis, receiver, has filed suits seeking to recover from James W. 
Stevens, former board Chairman, $2,500,000, Raymond Stevens, former 
President, $300,000, G. F. Raemer, former official, $1,808,500, the Lincoln 
Securities Co., $1,160,200 and George L. Douglas, former official, $210,285, 
all on unsecured notes. 

It is said that the Stevenses have no money and that the suit is a formality. 
They are under indictment on me of defrauding the insurance company 
of about $4,000 ,000.—V. 136, p. 1560. 


Incorporated Investors.— Stock Dividend.— 

In accordance with the dividend policy announced last January (see V. 
136, p. 502), directors have declared a semi-annual dividend of 24%, 
payable in stock on April 20 to holders of record March 28. In view of the 
present banking situation, with the delays in effecting payments and deliv- 
eries, it was thought wise to delay the record date one week. This necessi- 
tated delay of the date of payment for five days. 

Stock distributions of 24 % each were made on April 15 and Oct. 15 1932. 
During the latter quarterly dividends of 25 cents per share were also 
paid in cash.—V. 136, p. 1896. 


Independent Pneumatic Tool Co.—Halves Dividend.— 

The directors have declared a quarterly dividend of 25c: per share, pay- 
able April 1 to holders of record Mar. 27. This compares with 50c. per 
shave pela each quarter from July 1 1931 to and incl. Jan. 3 1933.—V. 135, 
DP. . 


India Tire & Rubber Co.—Receivership.— 

Common Pleas Judge Pardee at Akron, O., has appointed Paul C. Weick 
receiver for the company. The court stated that the receivership was not 
granted to liquidate the company or sell any of the assets, but merely to 
pevise the company with a head until a successor is named for W. G. 


auss, Presi 
of India re- 


dent, who resigned this week. 
Two suits have been filed by stockholders for receivershi 

Oy ae rsd one was dismissed by agreement of parties concerned. 

—Vv. _ * 2 


Indiana Pipe Line Co.—Dividend Increased.—The di- 
rectors on March 18 declared a dividend of 15c. per share 
on the capital stock, Sd $10, payable May 15 to holders 
of record April 28. This compares with a dividend of 10c. 

r share and an extra dividend of 5c. per share paid on 

ov. 15 last and with 10c. per share paid on May 14 1932. 
—V. 136, p. 1026. 


Indian Motocycle Co.—Plans Reorganization.— 

A special meeting of stockholders has been called for April 10 1933, to 
approve a proposed plan of reorganization. 

Inder the plan, a new issue of 45,480 shares of non-accumulative 6% 
referred stock of $10 par will be created, of which 38,600 shares will be 
ued to the Indu Co. in exchange for elimination of the notes payable of 
$386,000 of Indian Motocycle Co. held by the Indu Co. The remaining 
6.880 shares will be issued to holders of old 7% pref. stock of $100 par value 
at the rate of one share of new stock for each old share, together with a 
waiver of the $24.50 accumulated unpaid dividends accrued on the old 
pref. stock. Common stock will be reduced to 150,000 shares from 500,000 
and common stockholders will receive one new share of common for each 
10 old shares held. 

Holders of the new pref. stock will have the privilege of converting their 
stock into common at the rate of two common shares for each pref. share 
before Jan. 1 1940. An additional 30,040 shares of common stock will be 
set aside for sale to officers, employees and directors, with the approval of 
the directors, at $6 a share prior to Jan. 1 1937, and at $7 a share prior 
to Jan. 1 1940. 

The new common and preferred stocks will have equal voting pore. 

The Indu Corp., holder of the above referred to notes, has notified the 
management of its willingness to capitalize the notes if stockholders approve. 
The notes represent cash which was supplied to the company to establish 
credit when stockholders declined a debenture bond issue offered by the 
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Indu Owners of this co 
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tion are E. Paul DuPont and his 


Corp. 
family; Mr. DuPont is president of the Indian company.—V. 136, p. 1384. 


Industrial Cotton Mills 


Co., Inc., of Rock Hill, 


S. C.—Reduces Capitalization.— 


iam cpertes of the company has 
stock from 2 


9,000 shares of common ery i 
. stock to 20,000 shares of common and 
Reporter.’’ 


te “American Wool and Cotton 


been amended, redu its capital 
value $2,900,000 
,000 of preferred stock 


Inland Steel Co. (& Subs.).—EZarnings.— 











Not earnings 775 ____ $15146-795 $5,420-036 $10, 25.650 $16,716 602 
Other income....------ 250.997 623.736 706.4 993/244 
Total income_-_-_-_-_-_-- 397,792 $6,043,773 $11,640,130 $17,709,747 
Deprec. and depletion... 2, | 2,776,173 2,722,413 2,748,622 
Bond interest____..---- ,883 ,2 4 ,000 293,750 1,329,750 
DE 6 eS ck kes At. ee ,000 83,000 1,319,000 
pees: pensionfund  ------ 62,000 342,000 600,000 
ios sasgsoe ts loss$3 ,045,628 $1,263,600 $6,498,967 $11,712,374 

Gum dividends item ete 300, 3,300,000 4,800,000 4,200, 
Surplus for year-_-_--_def$3 ,345,628df$2,036,.400 $1,698,967 $7,512,374 
Shares cap.stock (no par) 1, 200,000 1,200,000 1,200,000 1.200.000 
Earnings pershare.._.-. ----- $1.05 $5.41 $9.76 


x Preliminary figures.—V. 136, p 853. . 
Insull Utilities Investments, Inc.—21,000 Claims Filed. 


The dead line for filing claims 


trusts, the Me ge ge Securities ~C Co. and Insull 


Inc., was reached at 5 p.m., March 


against the bankru: t Insull investment 
tility Investments, 
22. A press dispatch from Chicago, 


22, adds 
With 21,000 individual claims filed from all porte of the country, Referee 


Garfield Charles closed the vault 
$88,000,000 a 


ap. 
ror nee of which $4: 


filled wit 
ae, ot ye ped of the two trusts for which 


a ton of engraved paper. 
vestors paid 
there is only 


y 
th paper, ,000 is held by Harry Bigelow, trustee, “|. 
Insull Utility Investments, and ‘$10,000 by Sam How: 


, trustee, for the 


a Securities Co. 
e trustees, Mr. Charles indicated, will use the cash to file suits against 
the banks for recovery of millions of dollars in collateral of the two trusts 


which are alleged to have been ny 
former Insull management.—V. 136, 


Years Ended Dec. 31— 


edged iilegelly to the banks for loans to the 


Dp. 


Intercontinental Rubber Co. a Subs.). ) —-Earnings.— 
930 1929. 














Operating loss___._____- $101-520 $109 535 $33, 20 profs97. ere 
Other income_____.___- 22,456 45, 

Total income_______- loss$82,464 loss$63,785 Sys nae a 
Expenses, &c.....__--- 130,558 160,436 223 ,742 192:959 
Depreciation_________~_ 27,721 127,71 137 ,430 139,211 
Charge result.from stat. 

short-term notes at 

market val. Dec. 31_-_ SARE «2 eens... See Meee es 

Net cdeficit.........-. $471,993 $351,932 $303 .692 $87,915 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 

a Land, buildi bCapital stock _..$5, = $5,960,040 

equipment, = "$5, 317,607 $5,358,913 | Drafts & accts.pay. 22,147 32,033 
Patents, trade Sundry reserve--_. ,291 77,116 

namnes, &c__.-_- 128,703 128,703 | Reserve for prop- 

si ns 294,384 20,180] erty value__.-..- 299,727 299,727 
Marketabie secur. 18,750 572,477| Minority interest 
Accts. receivable_-_ 20,394 42,176 in subsidiaries-_. 7,200 
c Inventory_...-. 223,168 355,896 | Surplus. .......--. defi05, 149 357,791 
Advs.andclaims.. 102,786 116,571 
Deferred charges_. 86,743 137,271 
Treasury stock _-_- 1,720 1,7 

ete a nisin $6,194,257 $6,733,907| Total -.--..... $6,194,257 $6,733,907 





a After depreciation and amortization of $1,281,475 in 1932 and $1,150,- 


929 in 1931. 
under reorganization plan. 


c Less reserv 
market price.—V. 135, p. 1338; V. 134, p. 3106; V. 1 


b Represented by 596,572 (595.486 in 1931) no par shares 
and 432 (513 in 1931) shares remainin 


g to be issued to complete exchange 
e adjustin 7% be, eed to 


International Match Corp.—Funds Invested in Govern- 


ment Issues .— 


An order authorizing the Irving Trust C trustee in bankruptcy, 
$e invest up to $1, om: 000 in short-term aes ee of the U. 8. Government 
a ctaned Mare 1 by Oscar W. E 


hrhorn, referee in bankru The 


ptcy. 
urpose is to +E for cash funds of the estate a higher rate pot interest 


purposs 
than can be had on bank deposits 


The trust company’s application set 1 set forth that the proposal had been 


approved by the two bondholders’ co 


under the issue of International Match debentures. 


mmittees and by 4 successor trustees 
he bankrupt estate 


has more than $1,000,000 in banking institutions, the ae eeetoe related, 


but because of complications in the otate a dividend to creditors wo 


impossible at present.—V. 136, p. 


uld be 


International Re-Insurance Corp.—Balance Sheet Dec. 


31 1932.— 

Asseits— Liabilittes— 

IEEE EE a RTE LRT A $817,051] Accrued commissions, taxes & 

Prem. in course of collection... 4,354,887 other liabilities_..........- $4,195,756 
Accrued interest receivable... 134,957 | Reserve for losses and loss exp. 10,240, "292 
Salvage recoverable, accounts Unearned premiums.-_......- 6,395,688 

receivable & other assets... 3,466,757 | Contingent reserve_._...---- 1,470,598 
GORENG. on Sinacneccuuteic 12,218,059 | Capital stock........-..-.-.- 1,500,000 
I os iste co ativan dnnio din en < cacttanaveséuaon 1,500,000 
PE Ms occ een 2,028,768 

TE noiandhacnunsddend SORTER EOF TOM cen ocecwcdcouccsuke $25,302,333 


—V. 135, p. 3174. 


Interstate Department Stores, Inc.—Sales.— 
3 


Month of February— 


Sales 
—V. 136, p. 1027. 





1933. 1931. 
$902,753 $1, 140. “809 $1,346,715 


(Mead) Johnson & Co. (& Subs.).—Earnings.— 


Calendar Years— 
Net profit for 
Pre 
Adjustments 
Excess of sale over cost 

0d p- vaned wd resold 
ue og ne aa. made 

Dec. 31 1931 for conv. 

of net assets of Cana- 

dian subsidiary _----_- 


1932. 
$1,112,349 
-surplus. 3,491,474 


14,974 


1931. 1930. 1929.“" 
$1,382,350 $1,687,634 $1,278,473 
3,062,740 2,233,781 1 095 ph 





Total surplus_-___..-- 
Preferred dividends__--- 
Common divs. (cash) --_ 
Add’l Dom. income tax-_ 
Adj. for difference in ex- 

change rates___..---- 5,591 

. of net > ames of 
Reduction of snastbetabie 
securities to approx. 
market value_-__.---- 


$4 ,618,797 
119,000 
536,250 


:923 ,240 
- 119,000 


$2, 8 531 
. 119,000 
741,500 


574,750 


ere -<<---= -<-ceee 


50,000 





Consol. surp. Dec. 31 
Earns. per sh. on 165, 000 

shs. com. stock out- 

standing (no par) -_-_-. 


$3 ,957 ,957 


$5.99 


$3,491,474 $3,062,741 $2,233,781 


$7.66 $9.51 


$7.03 
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Comparative Consolidated Balance Sheet Dec. fro 








Asseis— 1932. 1931, Liabilities— 1932. 1931. 
CO cn dcketaens $554,631 ,247 | Preferred stock. ..$1,700,000 $1,700,000 
Marketabie securs. 1,926,373 egy z Common stock.. 550,000 550,000 
Accrued interest. . 22,735 21,427| Accts. pay. & ac- 

y Customers’ notes crued expenses. 163,030 172,346 

& accts. receiv... 204,207 246,025} Dividends payable 183,250 224,500 

iadater acké sb 887,533 710,572| Dominion & Fed’! 
Other assets_...._ 136,715 144,404] taxes (est.).._.- 173,180 179,620 
Affiliated company 621,010  -..--. Surplus.......... 3,957,957 3,491,474 
sian oa cad aha de gh 83,750 83,750 
x Bidgs.,equip.,&c. 1,993,670 2,068,718 
Good-will__..._.- 1 1 
Trade-marks and 

formulae purch. 64,975 49,386 
Deterred. . 5.5... 231,815 207 ,247 

— beth ionbicaapuseie wom 727,417 $6,317,850| Total......... $6,727,417 $6,317,850 





reserve for depreciation of $1,186,972 in 1932 and 
Fit After deducting reserve for doubtful accounts of 
a8. a in 1931. z Represented by 165,000 no par 


deduct 
$1, "034 vir in 1931. 
$11.713 in er _— 
shares.—V. 


we EM pc a ee Re-elected .— 

At a meeting of stockholders held on March 20 Paul Appenzellar, Welling- 
ton E. Bull and John W. Herbert, whose terms expired, were re-elected 
directors for three years. 

In his report to stockholders President N. D. Becker stated that business 
in January and February had been satisfactory as compared with the cor- 
responding months of 1932, but that March business had naturally shown 
some unfavorable reactions due to the banking crisis.—V. 136, p. 1560. 


Kelvinator Corp.—Reduces Its Prices.— 

Announcement of new low prices, guaranteed for the next 40 days against 
the possible effects of an expected upturn in commodity prices, was made 
on March 21 by George W. Mason, Ghstrenen of the board and President 
of Kelvinator Corp. 

In making this announcement, Mr. Mason pointed out that the new 
prices for this limited time affect his company’s entire line of Bene household 
electric refrigerators, starting with a standard model at $97 installed, plus 
freight. Expressing his opinion _ before the ange has elapsed the cost 
of raw materials will be climbing, he reminded that — eventuality would 
necessitate a price revision upward.—V. 136, p. 


G,. R.) Kinney Co., Inc. (& Sube.) iain 
wonder Years— 1932. 1931. 929. 
1,869,004 $14,023,997 $17, BSios34 $20,861,961 


Net 
Cost of sales & oper. exp. i (997/385 14,052:547 17/356,232 19,556,992 
Ooeresing * spa A RTE loss$128,381 loss$28,550 $495,602 $1, 308" ee 




















CR TE ceca. ee emer UL ee eee 

by income-.-.-.--.- loms@i Bo: 3S } lomgie" »550 $495,602 $1,393,026 
Int. & miscell. charges__ 171, 17,119 377 ,409 371,420 
Deprec. & amortization. 5390'S a8 340, Acai of 
Fed. & Stateinc.tax(est.) $-----.  -.---- 16,000 74,000 

Net profit.......--- loss$590 ,004 ems 5 771 $102,193 $947 606 
Preferred dividends.... -...-. 01, ioe a Fie 423,788 
Common dividends..... -.-.-. 1999 25 159,776 194,833 

DOO a6 idncmcté $590,004 $826,800 . 493 oures3s" 985 
Shs. com. stk. outst’g_- 153 ,643 160,000 160,000 60,000 
Earnings per share__-__ Nil Nil 1053 27 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931 Liabilities— 1932. 1931. 
yPlant, land, &c__$1,596,960 $1,522,505 | Preferred stock . _. $2,526,450 $2,527,350 
Good-will_.....-. 2;480,050 2,480,050 xCommon stock... 1 536.4 30 1,600, ‘000 
Trademarks-_-_-_... 1] Gold notes. ._.... 1,198,100 1,364,600 
COUN: é senenacwan 478,991 538,250] Notes payable_... -_--~- "200,000 
Cash sur. val. life Accts. payable... 653,336 478,117 

ins. policy _...- 4,685 84,201 | Conting. reserve 200,000 250,000 
Acctg. receivable... 169,110 93,473 | Accrued liabilities. 71,037 103,034 
Inventories... -.. 3,077,907 3,790,388 | Surplus.......... ,914,331 2,430,595 
Investments-_--_-... 50,000 241,062 
Prepaid expenses. 217,980 193,766 
Gold notes repurch 4,000 10,000 

bay = Ser Rae Fee ars gr 685 $8, neg ne , EE $8.099,685 $8,953,696 





160,000 n hares. 
974, 380 in ety Aan $1,543 435. Pe 1931 —Vv. 


Knight-Campbell Music ae Dividend.— 

A quarterly dividend of 1% % has been declared on the 7% cum. sinking 
fund Ist pref. stock, 1B $100. payable April 1 to holders of record March 
15. The last guncnenty rrr of like amount was made on April 1 1932; 

Dp. 


Landers, Frary & Clark.—Smaller Quarterly Payment.— 

The directors have declared a quarterly dividend of 37 fhe per share 
on the common stock, par $25, payable April 1 to holders of record March 
22. This compares with quarter! distributions of 6244 cents per share 
made on this issue during 1932 and with $1 per share previously paid each 
quarter.—V. 134, p. 2536. 


a pier eens of $1,- 


none since.—V 


La Salle Extension University, Chicago.—Reduces Par. 

The prapases reduction in the par value of the common stock to $5 from 
$10 a share was epgeqved by the stockholders on Mar. 22. This reduction 
creates a surplus of about $1,500,000. At present the management has no 
plans in mind for making use of additional phe created .—V . 136, p. 1385. 


Lehn & Fink Products Co.—Earnings.— 





Calendar Years— 1931. 1930. 1929. 
Profit after expenses... $1, BBe 7358 $1,836,847 $2,076,229 $2,079,917 
Depreciation. _....---- 136,501 135,051 143 ,607 134,103 

ODENSE $1,394,557 $1,701,796 $1,932,622 $1,945,814 
Other income_-_..------ 50,285 46,390 ae ee 





$1,444,843 
Federal taxes___..----- 
Decrease in equity values 

¢. invest. in foreign & 


$1,748,186 $1,967,692 
225,000 260,921 








iliated cos........ Cr.9,053 Tae. ee ee 
Net profit.......... $1,244,376 $1,451,163 $1,706,771 $1,721,608 
Common dividends. --- 910,774 1,247,590 1,257,498 1,254,373 
Lysol, Inc., minor. int_- 931 957 992 1,027 
a, $332 674 $202,616 $448,281 $466,208 
Shares com. stock out- 
standing (par saa eae 408 ,966 x419,166 x419,166 x419,166 
Earned per share-_-_-_-_--- $3.04 $3.46 $4.07 $4.10 


x No par shares. 
Surplus Accounts Year Ended Dec. 31 1932. 

a Capital surplus created Dec. 28 1932, through change in capital 
stock from no pe r value to shares of a par value of $5 each and 
transfer of initial surplus of $1,590,000 6,806,123 

Less appropriated for reduction of trade-marks, trade names, &c. 6,806,123 


Balance, Dec 31 1932 


bEarned surplus: balance Jan. 1 1932__----_-----------_----- 2,986,357 
a from reserve for contingencies of amount no longer 
ie CRO. 21> sé Gabestesee dbase bakerc eckuAce 400,000 
ce ee RO SL Rae S EE We RN Rey 332,671 
Ei as bias teins iitn inne emit tied hn ln en di minnie masanatinas $3,719,028 
Appropriated (supplemental) for reduction of trade-marks, trade 
I i a ale ee ed tl ak eteamigitens diet 1,162,415 
Loss on sale of treasury stock...........-.-.---------------<- __ 49,180 180 
eee. Teh Ge Sn: on snhbebodinhukiunhed dees «es adtbadbal 9 ~52, 2,507 432 432 








Consolidated Balance Sheet Dec. 31 











1932. eo —-.- —- 
aCapital assets... 1,489,275 1,607,143! Accounts yable, 
Cs scien ctuinee e J accrued 
Acets. rec.,lessres. 401,155 367,375| taxes, &e..._.. 103,892 97,430 
Sundry Wie 58,718 70,329 | Fed. ine.tax pay.. 209,520 225,000 
Inventories...... 701,148 766,095 | Reserves......-.. 259,705 615,420 
Com. stock held by Interest of minor- 
Vtuitnne 204,087 332,954| ity stockholders 
Dom. ot Can. bds- 44,400 44,400 in capitai and 
b Investments_... 1,388,891 1,246,281 surplus & Ly- 
_— , trade O08, 190.. ccccos 13,689 11,795 
sas ares 1 7,968,540 | Capital stock _._..d2,095,820 c8,901, "953 
penned charges. _ 11,438 28,764) Earned surplus... 2,507,432 2, "986.357 
be ote heneie’ 5,190,069 12,837,967! Total......... 5,190,069 12,837,967 


Oe iba machinery and equipment, &c., less reserve for deprec. 
$1 ost 350 rik ,957 ,143 - 1931); less real estate mtge. 544 % due on demand 
$350 Invest. in and advances to foreign operating companies. 
eitepresented by 419,166 shares of common stock of no par value. d Shares 
of $5 par value.—V. 135, p. 4568. 


Lawyers Mortgage Co., N. Y.—Omits — 
The directors on Mar. 19 voted to omit the quarterly dividend ordinarily 
— about Mar. 31 on the capital stock, par $20. In each of the three 
quarters a distribution of 20c. oo was made, compared 
With 35¢ Ser share on Mar. 31 1932 and quarter payments of 70c. per 
share from June 30 1929 to and.incl. Dec. 31 1931 ae. 136, p. 1728. 


Leath & Co., Elgin, Ill.— New President, &c.— 

The directors of this er a which operates 30 furniture stores in 
four States. have elected 1 artman as President to succeed James H. 
Mr. . Who announced his retirement from the active man- 
agement of the company to devote ors time to his investment business 

es © of the board. e assumed active management a 

Leath € Co. in September 1930, after leaving the investment firm of James 

H. Causey & Co. of New York and Denver 

ott a@ meeting of the executives and store managers on March 21, Mr. 

usey reported that at the present time > Co. aoe ana financial 
Postion, with $500.00 in cash assets and wi Sone 

stated that sales duri he first three months be year y mn 100% of the 

budget estimate made December, and that operating losses aie the 

— y Bsn ere below last year and very much less than at 

ng the past thr 
os the 24% years of f his inc incumbency as President, Mr. Causey 
said that ae ao teae s the active management of yn & Co. in order to 


protect a nal interest in the compan ne net during that 
he tad Aen inventories to $250,000 from $ 035, 5 1000"1 ndebted ness 

banks to $42,000 from $572,000; outstanding t net notes to approxi- 

y from .000, and that he had been ag a3, cut the aver- 

age store rental by "45% “and the total rental liability b Adminis- 
waeire expenses were ralusad to $92,000 from a previous 4039 6 600. —V.135, 


Lessing’s, Inc., N. Y. City.—EZarnings.— 











Years End. Lec 31— 1932. 1931. 1930. 1929. 
2S ae $380,076 $488,529 x$581, 55 ,087 
Cost of sales, operating 

& general expenses... 368,330 428,498 498,527 539,938 
Other charges..__.___-_ Cr3 ,937 10,518 13,19 259 
Prov. for tate & Fed. 

SE ckinks tan then ne ee! ge eae 
Net loss from sale of sec. BR 5 aie wales. Malena erga Se 

Operating profit____. $12,835 $49,512 $69 877 $114,889 
Previous surplus___-__-- 77,989 100,257 74,384 24,980 
Adjustments_._._._._.- See S Uelewes ‘ee Poa 

Total surplus-_-_-__-__- $91,042 $149,769 $148,862 $139,869 
Aue. “marketable s8e- 10,527 3,460 
wavke ie oe Guidiels bakit Fea: nei 19.618 
Store Fixt. written down ._.... epee er eer eee 

Dividends paid_---__- 35,225 46,422 45,136 33 434 
Prem. paid on capital 

= fo an gene 440 O28 idee: pan 

not a 

plicable to curr. oe. oie’, SE eRe a orm eS ONE 12,434 

Balance, Dec. 31-__-- $55,377 $77 .989 $100,257 $74 384 
Shs.cap.stk.out.(par $5) 31, 32,124 33.4 33 434 
Earnings per share_____ $0.40 $2.09 $2.85 


x Includes other income of $4,271. y Portion of S pppeneriation made 
in prior years from surplus in excess of amount required to state marketable 
securities at cost or market, whichever is lower. 


Comparative Balance Sheet Dec 31. 











Asseis— 1932. 1931. Liabilities— 1932. 1931. 
GN iii en ene $3,273 $8,661] Accounts payable. $8,219 $8,210 
Accts. receivable... _.._._ 818] Notes payable-_-_-- | ea ae 
Accrued interest _ 26 ees Federal & State tax 2,677 12,719 
Inventories _-—____ 9,338 13,105 | Capital stock _ ___- 158,895 160,620 

ins., &c_ 1,318 2,657 | Surplus__....-.-. 55,377 77,989 
Mar. sec. (at cost) 54,276 59,086 
xLand, bidgs.,&c. 163,442 170,795 
Deferred ¢' eS __ 4,081 4,41 
Goodwill & leases 1 
SE ek binant wals $236,168 $259.538! Total......... $236,168 $259,538 


x After deducting reserve for depreciation.—V. 135, p. 3175. 


Lanenty National Life Insurance Co., Birmingham, 


-—.5:.lance Sheet Dec. 31.— 
> i 








1932. 1931. Liabilities— 1932. 1931. 

cs $96,871 $60,599 | Policyholders’ res_$1 634, — $1, = 179 

RE aeheptetant 436,190 419,392 | Ciaims pay. in inst. 38,13 8,282 

First Mortgages... 715,545 831,695] Pending claims_-_-_ 30, aH Ts 349 

Policy loans__.... 589,426 542,443 | Advance premiums 81,507 97,868 
estate. ...... 291,768 162,556 | Reserves for prem. 

OS an: 6,328 1,115] not applied____ 4,305 3.310 

Premiums in course Reserve for taxes. 15,000 16,000 
of Coliection.__-_ 92,142 59,423 | Unearned int. paid 

Collateral loans. __ Ree: sehes in advance. ___. 13,318 9,920 

Interest and rents Other liabilities. __ 10,456 8,831 

due and accrued 26,243 28,106] Res. for conting_- EE 

Capital stock. ____ 215.955 216,955 

0 ee ae 173,968 101,636 

, Rae $2,258,028 $2,105,330 Ti ates os nes $2,258,028 $2,105,330 





Lincoln National Life Insurance Co., Fort Wayne, 
Ind.—Balance Sheet Dec. 31 1932 Ac)uisitions.— 


Assets— LAabilittes— 

ene ~ sauce So $46,728,075 | Policy reserves._...........- $74, 419,651 
as sk a abi te Ac scien & ean 2,769,212| Additional policyholders 

ena and bank stocks... 1,739,960 SRT Se Sa 255,839 
Home office building. -....- 2,370,760 | Premiums and interest___.__ 184,945 
BE cn et 5,252,432 | Reserve for policy claims_... 1,271,118 
Balance due on properties Reserve for taxes........... 71, 

sold under contract._.._.. 617,377 | Reserve for other lia- 
Loans secured by collateral __ 705,564 RS ae eee 521,462 
Loans to poticyholders_-____- 17,331,485 | Capital stock............_. 2,500,000 
Interest due and acerued_... 1,881,746 | Unassigned surplus....____- 3,500,000 
Net prem. in course of collec. 3,533,496 | Special reserve_.........___ 1,000,796 
PERRIER SS 1 Sa 1,795,034 

ERE SAREE eal ete ane mn SOG Tener” “WHO Lo cnccmncnmeconuew $84,725,143 





President Arthur F. Hall on March 21 announced that the company has 
taken over the business of the Old Line Life Insurance Co. 

The comeamation will increase the insurance of the Lincoin National 
by $30,000 "1 he 20,000 policyholders of the Old Line company were 
re nsured as of ae. 2. but the actual transfer will not take place until next 


Financial Chronicle 


pany would maintain a branch office 
» Neb., pe lier acd gg graptomarremphy ne ccce Faye pes 


e Lincoln company on March 22 look over the odnetente <8 Policy 
nokia of the Nortbern State Life Insurance Co. 


March 25 1933 
week. Mr. Hall said that the enlarged com 
wed gy: 


ny said the two deals 
sane assets $10,000,000 and its annual income $2,- 


Long oie oees — (& Subs.) .—Earnings.— 
Calendar Years— 1st. $1 1930.0 PY 
CER RS ON x1,520.740 «1,624,367 


Total income..--.-.. loss$1 '544 000 loss$803 ,624 
$44 008 1s ase 








- $2,665,712sur$1659,333 


POSS N Nil Nil $2 79 
x Includes profits realized from sale of capital assets, &c. 


Consolidated Balance Sheet Dec. 31. 
se 1931. 1932. — 


$ TAabtlities— $ 
32,269,272 32,283,058 | b Capita! stock. ._51,878,965 51,878,965 
oa 14,705,880 14,141,792] Bond debt_..-..- 34'357,359 33,965.2 18 
bidgs. & Minor. int. subs... 421,041 476,884 
equipment. -... 24,846,402 25,916,619} Notes payabie_... 4,399,486 4,495,169 
Treasury bonds. 11,000 11,000 | Accounts pd 256,405 472,597 
Diking district bds. 3,969,500 4,014,000] Mat.diking & 
ash 1,705,362 1,343,592} dist. assess. ..._ 968,081 


dist. ga 
Accrued interest & 

general tax..... 3,285,803 
Reserves. _......- 450,714 529,638 
Diking dist. bonds 3,969,500 4,014,000 
Deferred charges.. 2, 136, 796 Deficit.......... 9,152,150 3,996,233 


"TOES ii ac weet 90,835,204 93,870,131! Total_....-..- 90,835,204 93,870,131 
a After eg agg? ay of $11,327,979 in 1932 and $12,327,566 in 1931 
b Represented by 593,921 no shares eo —_ A common stock and a - 

569 no par shares of class common , including treasury stoc 
c After allowances for losses of $214,381 stow "135, p. 3175. 


Mack Trucks, Inc.—Capital Stock Decreased.— 


At the ann meeting on March 22 the stockholders authorized the 
a. mf 105, 217 es of common stcck now held in the treasury. 
—Vv. Pp. 


(H. R.) Mallinson & t Con, Inc.— Earnings .— 


489,441 
1,544,452 
































wes tone Gn mab. $201 7592 «$31 S77 Hoss$503.572 $140,964 
on B.W.c=mce , ’ 
Adm tion expenses $2,391 436,578 629,192 610,609 
Net operating loss-_-- $80,608 $405,301 $1,182,760 $469,645 
Other income-_--_-..---.- 8,299 11,470 30,071 38,956 
Total loss_._......--- $72,309 $393.831 $1,152,693 $430,689 
Depreciation_-.....--- ,072 67.698 136,750 158,933 
Interest, &c_..-------- 62,035 99 854 167 465 168,561 
a gc $200,416 $561,382 $1,456,908 $758,183 
Protered a dividends... LTR ASS Era Se a 66,494 98,483 
Balance, deficit....-. $200,416 $561,382 $1,523,402 $856 666 
Consolidated Surplus Account Dec. 31 1932. 
Surplus Dec. 31 1931 from independent ent valuation of 
fixed assets at organization of company ------.---.------ $627 .983 
From purchase of pref. stock for santas tand and treasury - - 260,459 
I III i oie ro rena ark ane Ua hao ino an 147 428 
I rg iii os ceo ye iat a em tip ah es nite $1,035,871 
ee SO Oe Se sn ei eea Me taeenboocoenhauncnawe 200,416 
Adjustment of material accounts applicable to prior years_---- 30,003 
Reserve for investments. --_.......------------.-..-.----- .100 
ee Be Me kc naka cp cada eboenanee 13,287 
ees S00: BE TO oso 5 on on coon nw tne nn ee nmeecnwseuns a$768,065 
a From inde ndent appraisal valuation of fixed assets at organization 
of compan $627 983 ; from purchase of pref. stock al sinking fund and 
treasury, 260, 369° Spirtele from operations, $120,377 
Consolidated Balance Sheet Dec. 31. 
Asseis— 1932. 1931. Liabilities— 1932. 1931. 
b Real est., equip- d Pref. stock 7%-$1,281,100 $1,281, 100 
ment, &¢..--.--. $2, 6. 279 $2,224,627|a Common stock. 500,000 "500.000 
Cc cone 17,905 ,020| Notes payable.... -..... y 
Notes receivable. __..-- ,733 | Trade accept. pay. | Bie 
Inventories - - - - - - 621,075 891,809 | Fed. ine. tax pay- ee. amioe 
c Acets. receivable 170,101 218,151 | Deferred liabilities ee... “alae 
ee ee 22, Accts. payabie and 
Insur., surren. val. Bee oo eee accrued accounts 386,452 a ory 
Accrued interest .. 500} Foreign drafts,&c. ----.. 82,751 
Investments --- ~~. 22,774 25,324) Surplus.......... 768,064 1 035, 871 
Deferred charges. . 36.529 24,204 
WOO i ecenaee $3,034,638 $3,433,928 Ns wiciiin ten aid $3,034,638 $3,433,928 
a 200,000 shares no 4 value. b Real estate and mill buildings, $1,605,- 
751 ($1 604,944 in 1931), machinery and equipment, $2,529,192 ($2,524,- 


376 in 1931); total $4, 134, 943 ($4,129.319 in 1931); less depreciation, $1,- 
970,664 ($1,904,692 in 1931). ¢ Accounts receivable less allowance for 
bad debts and discounts. d Authorized issue of pref. stock, $10,000,000; 
, $3,000,000: acquired for sinking fund, $1,148,000: held in treasury, 
$570,900.—V. 135, p. 1670. 


Manhattan Storage & Warehouse Co.—WNew Directors. 

Adrian Iselin Jr., after serving for 50 yeree. has resigned as a director 

of this company. He has been succeeded y his son, Ernest Iselin. Lucius 

y merding S was also elected a director to succeed R. Fulton Cutting.— 
p 


Mapes Consolidated Mfg. Co.— Earnings.— 














Calendar Years— 1929. 
Gross profit on sales_-_- shoe “iz9 $309 8 $728. Cong 27 ,063 
Selling & general exps_-- 92,789 98/318 SD: 2): peepee 

Operating profit_---- $435,690 $711,507 $700.479 $627 ,063 
Other income... -..--.--- 17,096 17,407 23,158 17,709 

Total income- ------- $452,786 $728,914 $723 638 $644,772 
Prov. for Fed. inc. taxes 63,790 85,670 87 ,865 723 
Prov .for loss on advances 

to affiliated co__--_-_- SG oo" ao ea eens 
Minority int. ‘n profits 

of subsidiaries _- -- _-- 1,288 1,627 re 

Net profita__......-.- $372,679 $641,618 $632 .9C4 $572 A22 
Balance of earned surplus 

OG WN Rois weaned a's 722,850 561,232 348,328 105,906 

Total surplus-------- - ot ,095,529 $1,202,850 $981 ,232 $678,328 
Prov. for loss on inves 

ae ae nn cor ar pe I pe 
Common dividends -_- - - - 420,000 480,000 420,000 330,000 





Balance, Dec. 31 ----- 
Earns. per sh. on 120,000 
shs. cap. stk. (no par) _ 


$625,529 $722,850 $561,232 
$3.10 
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Comparative Balance Sheet Dec. 31. Surplus Accounts Dec. 31 1932. 
Assets— 1932. 1931. go 1932. 1931. Cap. Surp. Earned Surp. — Total. 
si lid ent de sini $195,448 $202.608/|Accts. payable... $10,865 1,480 Surplus Dec. 31 1931__..._._.____-_ ,590,890 $2,254,148 $6,845,038 
Ctfs. of deposit... -..... : gg Bay R 32,235 rr 927 Transfer to earned surplus__-______-_ ___ 71,768 .768 Ge | Geant 
Cash surr. v. mcome ‘ RR RRRRES NESE as SRS ESI sel a 519,121 2 (325, ats "845,038 
mi insuram oe 2,475 1,875 oe aiid wines 63,856 88,850 Add’l Fed. taxes paid for years '29&'30 peeve Se = 2,813 
SF se egal a 10,231|" capital stock. 17,284 15,996 Pe So COMMENT SONEEVG. 20 == oa 40:000 40,000 
Marketable secars. 403,381 197.635] y Capital stock... 7 ee YRNOS ak ee nnn ees 307 895 307.895 
Accts. receivable. _ 46,247 69,685 | Surplus.........- 625,529 Taner es - 
Inventories.__._. 136.784 167,452 Surplus Dec. 31 1932-.....-.---- $4,519, iz $1,851,809 370, 
Pre insurance. .920 11,285 Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.). 
x Plant & equipm't 7 bs ye Assets— 1932. 1931. Tiabilities— 1932. 1931. 
- , &e_ ’ zee. Se, z-3. aeeae ,394 .o p++ Ae 7 Common sont. $364,145 $364,145 
Total..-...--- $1,449,770 $1,596,103} Totat---.-..-- $1,449,770 $1,596,103 Notes & accts. fon "02 "180,122 Tevinusas paras $3" oo 182/073 
x After deducting reserve for d ——- of $527 ,394 in 1932 and $427,- Inventories_-_..- 601,610 729 ,902 | Reserves. ........ 297,591 259,732 
373 in 1931. y Represented by 120,000 (no par) shares.—V. 136, p. 1897. a Perici 1,016,887 853,267 ee surplus... 4,519,121 aor ary 
Good-will, &¢____ 1} Earned surplus --- 1,851,809 ,254,1 
McKesson & Robbins, Inc. (Md.).—Annual Report.— -- 14,185 14,408 
F. Donald Coster, President, sa Part: 
__ Change in Common, Stock. —Pursuant to authorization of the stockholders Total__....... $7,150,652 $7,710,796| Total_..-..... $7,150,652 $7,710,796 
given at = meeting held Dec. 9 1932 the authorized common was x After depreciation of $3,857,198 in 1932 and $3.631,694 in 1931- 


stock 
Ranged es without par value to shares of par value S $5 each 
ead the capital was reduced accordingly. This change resulted in a saving 

to the comes y in franchise taxes a: in a ae Seen in stock transfer taxes 
to pees ders upon wages of their shar 

Proposed ‘ment.—It is ones © that “the quisition operating deficit 
of $4,889,263 reflected in the consolidated balance sheet be eliminated 
by a transfer to capital surplus. Directors have A cl this transfer 
and authorized it to be made subject to the approval of the stockholders 
and to their authorization of the amended certificate of incorporation. 


Consolidated Income Account—Years Ended Dec. 31. 
{Including the results of operations of companies prior to acquisition.) 
Calendar Years— 1932. _- —- 7. 


$ 
I icc gs ania dink wise 104,227,131 119,967,385 134,865,440 140,635,026 
88, 7 99,487,385 111,562,677 117,626,424 
Selling and gen. expenses 16,085,580 17,258,220 19,185,696 19,534,744 
Depreciation __.._.---- 633,121 638,128 647 ,351 609,779 




















Net profit on sales___loss$657,376 $2,583,652 $3,469,716 $2,864,079 
Int. on receivables, k 
Panees, Be... +... 661,390 799,085 769 ,007 680,050 
COR Geets. OR WORN i sak oF dee 1, 8 
Net discts. on debs. red_ 496.567 See Saar Sa 
iscellaneous-__...-_-- 47.672 215,464 356,086 358.481 
Total income_-__--._- $648.252 $3,752,059 $4,594,809 $5,557,418 
Interest paid___._.-_-- 1,407,906 1,421,924 1,292,053 751 494 
Other charges_____-_-- 271,469 253,720 351,551 112,380 
Provision for Federal & 
Canadian income taxes Cri109.480 230.675 322 ,008 563 671 
Net profits for year_--def$921,642 $1,845,739 $2,629,196 $4,109,873 
Less—Prof. of subs. cos. 
er to datecfatemwie. § ©§ siocc. wekeke 14,638 480,228 
vs re on pref. stock 
cKesson & Rob- 
Ry Ltd., held by the 
public FEE ES APOE 70,000 70,000 70,000 70,000 
Portion of net profits 
applic. to com. stk. of 
cKesson & Robbins, 
Ltd., held by public__- 6,525 17,857 29,161 25,464 
Bal. applic. to pref. & 
com.stks. of McKes- 
son & Robbins, Inc., ; 
Toe. OF MS... ne loss$998,166 $1,757,882 $2,515,397 $3,534,179 
Div. paid on pref. & com. 
stks. of McKesson & 
Robbins, Inc., of Md. 
eee (en O00. 1... eeccss 1,123,973 1,497 ,362 1,317 .093 
CR Eade 2s Sadie 806,042 1,580,644 1,619,305 
Decrease in market value 
Oran, an prema 8s. kes eed eee 56,366 
Reduc. of book value of 
non-cum. receiv. 
trade investments.... 4.000.000 .-.----  -n----  n-aenue 
Deficit, Dec. 31_---- $4,998,166 $172,133 $562,609 sur$541,415 
Previous surplus-_------ 108,903 397 576 960,187 771 
Amt. req. to conv. for 
sub. cap. to U. 8. dol- 
lars (net)—Dr____--- — cwenee JS ee 3 Se ea eras 
Earn. surp. Dec. 31_def$4,889,263 $108,903 $397 ,577 $960,186 


Shs. com. stk. outstand- 
1,071,798 1,074,734 1,074,721 1,016.698 
Nil $0.24 $0.96 $2.65 


Capital Surplus Dec. 31 1932.—Balance, Dec. 31 1931, $9,106,176; 
oane ay em | from change and conversion of outstanding common 
stock from shares of no per value to shares having a ner value of $5 each, 
$10. 825,550; total, qe. 31.726; reduction of book value of treasury stock 








par ‘value, 0; adjustment — from revaluation of fixed 
aane of subsidiar yy as at Dec. 1932, $5,033, rod balance, 
Dec. 31 1932, ‘ore deducting operating Seficie $14,835,4 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asselg— o Liabilities— $ $ 
xLand, buildings, 7% pref. stock. _.21,402,250 21,409,000 
mach. & equip_. 5,573,728 10,909,778 | y Common stock ._ ryt 4 alee ame 
Good-will, trade- ioe surplus . . ._ 14,835,430 
marks, &c.-_.--. Pref. stk. of subs. 1,000,000 1,000,000 
SE Sa Sea 2,730,004 2,847,494 20-yr. 54% Conv. 
Notes & accounts debentures _ __-- 20,074,000 21,038,000 
receivable __..- 20,935,568 22,816,155) Min. int. in com. 
Inventories. _ ___- 23,851,989 28, "345, 950 stock of subsid. 136,497 134,972 
Adv. & misc. inv. 9,988,831 12,273,177| Prov. for foreign 
Deferred charges. 2, '332,635 2,774, '659| income tax. ___-_ , 
. Mortgages payable Ok A ee 
Notes & accept... 2,228,594 4,820,436 
Accounts payable. 4,467,715 4,957,274 
Accr. wages, taxes, 
6 22 5. cokes 682,671 671,422 
Res. for pepe 52,152 324,733 
Federal tax reserve ---__-- 275,289 
Earned ph mmr Ag 889,263 108,903 
| BOR ae 65,421,846 79,967,216] Total_._..___-. 65,421,846 79,967,216 





After Gepreciotion and amortization of $2,535,858 in 1932 and $3,801,- 
5 in 1931. y Represented by 1,082,555 no eh Seares. less 10,757 
(7,821 in 1931) luares held in treasury. —, 136, p. 1729. 


Marlin-Rockwell Corp. (& Sube.) -—Barnings. — 











Calendar Years— 932 1930. 929. 
Grossearn.fromop.cos. $367,612 36:35. ‘581 $1 17% 088 $3, +93 »559 
pakian ba Mtn aks Ste 234,619 235,844 56,364 269,189 

& admin. exps--- 374,267 509,374 674 801 803 377 
a ae Ne RE def$241,274 def$109,337 $876,923 $2,719,993 
oo = nia ts_- 117,875 208 ,687 186,819 335,258 

Total income-------- def$123 399 $99,350 $1,063,742 $3,055,251 
Che eee. 2OO8. Guess oe kbuke 13,412 3,107 
Loss on sale of cap.assets -____-- $90.400 ** °uaetes US hee. 

Lerweaeaer: |: Sakae" ->-apmm mee 128,159 344,739 

Net profit.........- loss$123,.399 loss$23 ,053 $922,171 $2.707,406 
Common dividends. --_-- 307.895 728,290 2,002,797 2,181,870 

ec niente +n mee ($1.00) ($2.00) ($5.50) ($6.00) 





$431 art $751,343 
364,14 364,145 
Ni Nil 


$1,080,626 sur$525,536 
64,145 364,145 


y Represented by 364,145 no par shares.—V, 136, Pp. 1897. 


Metro-Goldwyn Pictures Corp.—Stock Called. — 
corporation has called for oy yet at a’ a share yes interest 
3.741" — of its preferred stock as of June 15. Num Le the certifi- 
wn for redemption may be obtained at the trus' department 
Siaceasceapees Trust Co., 149 Broadway, N. Y. City Bie "36. p. 1212. 


Mickelberry’s Food Products Co.—Div. Deferred.— 
The enn have voted to defer the quarterly dividend due April 1 
on the $3.50 cum. pref. stock, no par value. The last regular quarterl 
pay oy 4 87 4c. per share was made on this issue three months ago.— 
p 


Minneapolis-Honeywell Regulator Co.—Stock Reduced. 

The stockholders, at the annual meeting held on Feb. 21, approved the 
retirement of the 6,174 shares of common stock, no value, which were 
held in the treasury on Dec. 31 1932. Of this num 4,274 — were 
acquired by the company in the open market at an average cost of $16.22 


share 
Perhis le leaves 197,500 shares of common stock o utstanding out of an 
authorized issue of 500,000 shares.—V. 136, p. 1897. 


Minnesota Mining & Mfg. Co.—Further Reduction in Div. 

A quarterly dividend of 7 %c. per share has been declared on the a 
stock, no par value, payne April 1 to holders of record March 20. 
each of the three preced ng quarters a distribution of 12 %c. = share *. 
made as compa with 15c. per share previously.—V. 136, p. 1897. 


Monsanto Chemical Works.—Obitua 
John F. Queeny, Chairman of the board, died on 
Mo.—V. 136, p. 1897. 


Morris Plan Co. of New York.—Dividend Omitted.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about April 1 on the capital stock, par $25. From April 1 1932 to 
and incl. Jan. 2 1933, quarterly distribution of 30c. per share were made, 
as compared with 60c. per share in previous quarters.—V. 136, p. 505. 


Mortgage Guarantee Co. of Baltimore.—77% of Cer- 


tificates Vote to Lower Interest 1%.— 
The proposed a of the company for extending maturity dates of its 
5%% guaran first mortgages and guaranteed first mortgage certificates 
for not exceeding five years and for reduction of 1% in interest has been 
assented to by holders of $17,200.000, or 77%, of a Sonal of $22,000,000 
pe i guaranteed mortgage certificates. ‘Assent by 90% of holders 


uired 
"ou understood that plans are being worked out for reopening the Title 
Guarantee & t Co. contingent on acceptance of the mortgage company’s 


proposal.—V. 136, p. 1730. 
Motor Wheel Corp.—Decreases Stated Capital and 


Changes Par.— 

The stockholders on March 14 voted to decrease the authorized ssienbeal 
stock from $10,000,000 divided into 1,000, oo shares of no par value stock 
of the declared value of £10 each to $5,000,000 divided into 1,000,000 
shares of common stock of the par value of $5 each .— 


Listing of New Common Stock ($5 Par Value) .— 

The New York Stock Exchange has authorized the listing of certificates 
for 850,000 shares of common stock (par $5), upon official notice of issuance, 
in substitution for certificates of common stock (without par value) now 
outstanding and listed.—V. 136, p. 1730. 


Mullins Mfg. Co.—Operating on a Reduced Basis.— 

President Charles C. Gibson stated that, pithew h the company had done 
business with the Studebaker Corp. and the W illys-Overland it was 
not seriously affected by the receiverships of the two companies. The 
Mullins company, he said, would have, roughly, $300,000 tied up tempo- 
rarily because 0 ‘the situation. The Mullins company is operating on a 
reduced basis, due to almost complete lack of orders from the Se autementic 
industry. Mr. Gibson said the company is prepares to go ahead with in- 
creased production as soon as release of orders permits.—V. 135, p. 3366. 


(A.) Nash Co., Cincinnati.—Recapitalization Approved. 

The stockholders at their annual meeting, approved the r eta of 
tha par value of the capital seek from $100 a share to $25 a share, and the 
ree by capital a thus created of operating deficits of past 

Providsems were a made creating reserves from capital surplus 
ces Pte sn losses incident to closing certain non-profitable depart- 
ments and in cancellation of all treasury stock. 

For the year ended Dec. 31 the company reported a net loss of of $566,177 
after charges, against a loss of $377,388 in the previous year. As of Dec i 
totes custens assets were $892,192 and current liabilities $403,128.—V. 133, 
Pp. 

National Acme Co.—Changes Par Value.— 

The stockholders on March 23 approved a pro ~ me to change the par value 
of the S00. O00 shares of authorized and issu pital stock from $10 to 


1 

° F. Ht. ‘Ohep in has been elected Chairman of board to succeed A. W. Henn 
wig +4 romain a director. Mr. Chapin also will continue as President. 
wr p 


National Dairy Products Corp.—To Decrease Stock.— 
The corporation proposes to decrease its authorized common stock to 
7,000,000 shares from 10,000,000 shares.—-V. 136, p. 1731. 


National Department Stores, Inc.— Would Sell Nugent 
Eo a 

ition has been filed in United States District Court at Wilmington 

arry H. Schwartz, rerdiver, ep | permission to sell the three Nugent 

p Parent Mey stores of St. espite efforts of receivers to econo- 

mize, the St. Louis hoe oe by bankrupt company, continue to 
jose money, the petition states.—V. 136, p. 1387. 

Co.—Balance Sheet 


National Union Fire Insurance 


Dec. 31 1932.— 


farch 19 at St. Louis, 





Assets— Thabdtlittes— 

EGG. 6 wueweccccccus $1,014,777 | Reserve for losses. ......... $1,001,304 
Bonds and stocks.........-.. 9,694,553 | Reserve for unearned prem... 6,462,510 
Mortgage bonds... -- pees ,120,440 | Reserve for taxes........... 220,000 
Collateral loans............ 45, Contingency reserve........ 2,575,953 
ss, wtidbkdbeniebicuwand 684,820 | Reserve for other liabilities —. 548,869 
Prem. in course of collection CE » wenwéhankecesabond .100,000 
not over 90 days due_...-. 90.966 1 GUPOEES « «. cndennonenacewes 1,830,521 

Accrued interest .........-- 132,699 

Other ledger assets. ......-. 96,514 
5 Mi cia Gi ae dak $13,739,157' Total..........--.....--$13,739,157 


my pee: p. 1000. 














2082 


National Distillers’ Products Corp. (& Subs.).— 














1932. 1931. 1930. 1929. 

PRS ip ocwskese «$3,192,885 $4,711,114 $4,214,826 $2,062,786 
( ost ofsales_.......... 1,581,520 2,588,830 2,172,546 1,634,474 

Gross profit._.....-- $1,611,366 $2,122,285 $2,042,280 $428,312 
Miscellaneous income 125,570 140,989 167 ,034 294,188 
Proportion of loss or gain 

of subsidiaries_----~--_ Dr A,941 Dr.458,917 Dr.392,502 675,965 

Total income-__-_-..-- $1,731,995 $1,804,356 $1,816,812 $1,398,465 
Selling,adm.&gen.exp. 1,068,792 1,268,729 1,335,355 585,271 
Re EE SOOO ics, neteeaiidaas ee alien 139, 
Other interest___....-- 64,986 57 ,963 Se. ? eae 
Depreciation. ~......--- 76,038 105,335 88,141 64,307 

Net income------..- $522,179 $372,328 $307 ,286 $609 389 
Preferred dividends - - - - ES 2s en ye 251,772 
Divs. on common stock _ 253,311 507 344 ene eecoue 

Balance, surplus----_-_ def$111,193 loss$135,016 loss$328 ,869 $357,617 
Profit and loss surplus.. 5,390,579 7,210,187 7,388,137 7,994,869 
Shares of common out- 

standing (no par)_--_- 275,672 275,861 275,859 270,776 
Earns. per share on com. $0.52 $1.35 $1.11 $1.32 


Note.—During 1932, the pending claims of the Federal Government for 
omeee of additional income taxes for prior years which had been in litiga- 
jon were completely settled and no income tax liability now exists not 
already provided for, including the year 1932. 
Consolidated Statement of Surplus Dec. 31 1932. 
Pe G0 De Bio et od Seek ed edecdccboudeinen $7,210,187 
Loss on sale of marketable securities, incl. co.’s common stock _ 209.672 








Additional prov. for loss on notes receiv. applic. to prior years 100,000 
Te aon manawecs die $6,900, 
Profit for the year ended Dec. 31 1932_____._._._.___------ 522,179 

aa i es See oak ile ie ol panda $7 422,695 
Neen ns ae ae odb wa che Wowmmeh ,061 
A i setae a 253,311 
Reserve for dividend payable on or before Oct. 1 1934 in whiskey 

tt CRS go ok Seo oS. os ck ce edb awe nue 1,398,744 

ee Gn ee wena dean man ene $5,390,579 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 s TAabilities— $ 3 
xLand, bidgs., ma- Preferred stock... 6,136,480 -.-.-. 
chinery, &c.__. 2,036,963 2,177,214|yCommon stock... 8,866,291 8,862,900 
Brands, good- a Cap. stk. of subs... 13,195 7,686,991 
nile nie dain 8,400,000 8,400,000} Bank loans____.. ,050,000 1,455,000 
Investments -...- 536,722 1,143,112] Accounts payable. 143,403 128,495 
Inventories - - _. -- 9,072,312 12,060,743 | Accrued liabilities. 122,680 106,480 
Due from empl. on Subsid. divs. pay. -.---.-- 115,254 
stock subscrips- See ;. . sonean Dividends payable 95,882 125,611 
Warehouse pts Reserve for Federal 
for whiskey in income tax. -.--- Seeree © -wisces 
hands of trustee 1,467,793 --.--.-- Res. for div pay 
Accts. & notes rec 1,666,173 1,953,215 on com, stock in 

Bi Shines tsb cape lin ae »790 J whiskey receipts 1,398,744 a eee 
Prep’d ins. & exp. 180,562 134,032|Res. for State & 
county whiskey 

i ee aay Taree SIGS. wadnes 

Res. for conting-- 59,004 560,373 

Res. for 

contract adjust. 297,660 300,349 

seas 5,390,578 7,210,187 

eR cise 23,975,185 26,551,641 i ios ik 23,975,185 26,551,641 





x After depreciation of $1,108,479 in 1932 and $951,620 in 1931. y Rep- 
resented by 275,915 (275,861 in 1931) no par shares of common stock. 


To Increase Stock.— 

The stockholders will vote A 
the authorized common stock 
136, p. 1898. 


National Enameling & Stamping Co.—Earnings.— 


19 on a ving a proposal to increase 
m 429,58 Ghoue tp 29,587 shares.—V. 














Calendar Years— ‘ 1931. 930. 1929. 
Sales billed__.._.._.--- $6,028,814 $7,116,560 $9,602,261 $12,548,257 
Costs and expense_----- 6,112,609 7,256,772 9,430,340 11,542,112 

Operating loss_____-_- $83,795 $140,212 «$171,921 x$1,006,145 
Other income______.___ 52,162 62,514 87,190 79,393 

BOGE sc ws Ged ce mciie $31 ,633 $77,698  x$259,111 x$1,085,538 
Deprec. and maint____- 30,063 474,108 527,782 705,874 
Unused plant charges -__ 48,317 53,717 nei. aaah 
BNR PES Ripe RIMS ctl a ee Na aR 4,626 
Inventory adjustment _ 29,308 «ERAS ii aaa RE a 
Pes ME OTE ec aia oO Ceebee - teckeoe 41,500 

ER $439,321 $764,196 $268,671 x$333,538 
CIO. goa aac > ib  cbeaeo 77,959 155,918 

| Serene $439,321 $764,196 $346,630 sur$177 ,620 


x Profit. —V. 136, p. 999. 
Neisner Bros., Inc. (& Subs.).—EZarnings.— 




















Calendar Years— 1932. 1931. 
Dies aieiiciiedh phi babe dibdtbuawilss adie $14,428,796 $15,958,818 
Ce BEE. ov ccc cwsictbhecudschwcscadé 13,967,763 15,618,027 

CN ON ii i cl ewewockbadaak $461,033 $340,791 
| SS ty PN See Ppp eres 298,293 167,942 

a lg . é 
Amortization and depreciation___.......___.___. $73 376 vt ‘Soe 
Write-down of investment in affiliated companies __ St knee 
Loss on sale of capital assets._...................  §__/___ 16,356 
| aie ar ate aaaRe ae ree Ml: * | 

Wetel ciis diode timtin db iidseeSnai ait Sankara 36,253 5, 

EERE GEOR RE gy ee Oe a $46,797 $639 
nn ee ,634 154,539 

RE EE Bie GN) LESS RE SRE Rae Se Tea SET ibibed 
—V156p21731- $85,431 $155,178 

Newport Industries, Inc.—Earnings.— 

Calendar Years— 1932. 931. 
SG Ee a ae ee $1,745,367 $2,132,237 
Cost of sales, selling and general expenses___-___ F ,951 357, 

Net loss before d CRESS BR a ahaa 4 
Provision for depreciation. Nl EEE TEE ee EES bose a r08 iat 
Interest and other c ee TE Se eee 10,460 23, 
Charges for equipment dismantled__._..__________ Spel eae  Seeee 

Net loss before other income_________________ ‘ 
Profit from sale of ies oS ey eee $508 473 $456 693 
Dividends receivable. _..___-_ ~~~ ~~~ 77777777777 44:778 17.333 





ce, EEE ATES areas Fey eee ee Yay eae eee $351,274 $423 476 
*Exclusive of idle plant expenses am ting to 7 ’ 
$92,358 in 1931.—V. 135, p. 3009. ee i aa a te 


New paeetans Tienes | Co., St. Louis, Mo.—Erxtension.— 
ers of $2,353,500, ‘ th tstanding ‘ 

serial gold bonds have deposited thelr bonds tu noowtenes eine B24 
of t as submitted by the bondholders’ committee on Dec. 15 
1932. (V. 136, p. 671). 


Financial Chronicle 


March 25 1933 


It is the desire of the committee (Henry T. Ferriss, Chairman) that all 
a t a as open d, oe a do pees ass 
their bonds receive their pro rata share @ price at w. 

is sold at the forecktpure sale. 
he committee has extended the time of deposit of bonds to A 15 1933, 
n order to t those who have ye? pay their bo to do so. 
After April 15 foreclosure proceedings will started, and no bonds can 
be accepted after the sale takes place. : 

The d taries are: St. Louis Union Trust Co., St. Louis and Con- 

tinental I is National Bank & Trust Co., Chicago.—V. 136, p. 1387. 


North American Aviation, Inc.—Proposed Unification» 

to- 

a meetings of the board of directors of North American Aviation, 
Inc., and General Aviation Corp. held on March 23, it was announced 
that the Jag ny plan had been approved by both boards, whereby certain 
assets of North American Aviation, Inc., will be segregated into a new 
company and the assets of General Aviation Corp., with certain exceptions, 
will be acquired in exc e for stock of North American Aviation, Inc. 
after such reorganization. It was further announced that meetings of the 
stockholders of the two companies would be called shortly to vote on final 
acceptance of the plan. It is understood that a majority of the large stock- 
——. of Bg companies have approved this plan which has been pending 

or some e. 

Those assets of North American Aviation, Inc. which will be segregated 
into a new aw consist of all of the stock of the S Gyroscope Co., 
Inc., of New York and London, all of the stock of the Ford Instrument 
Co., Inc., 74.2% of the stock of Intercontinent Aviation, Inc., and the 
stock of Curtiss-Wright Corp. that is held by North American Aviation, 
Inc. Shares of the new company, for which a name has not yet been decided 
upon, will be issued by North American Aviation, Inc., and, in turn, dis- 
tributed to its present stockholders. 

Upon completion of the segregation of the foregoing assets, additional 
shares of North American Aviation, Inc. will be issued to General Aviation 
Corp. in exchange for substantially all of its assets. 

It was — out that this consolidation of the various interests in 
Transcont ital & Western Air, Inc., through the e holdings of North 
American Aviation, Inc. in Transcontinental Air ansport, Inc. and 
General Aviation go holdings in Western Air Express Corp., 
about a unification of the various lenge interests represented in the mid- 
transcontinental route. Eastern Air Transport, Inc., operat from New 
York to Atlanta and Miami, which is wholly owned by North American 
Aviation, Inc., is non-competitive with Transcontinental & Western Air 
and Western Air Express. 

It is believed that substantial operating economies in the various air 
— companies which, under this plan will be controlled by North 
American Aviation, Inc., can be effected through this arrangement. 

After final consummation of this plan, the wholly owned operating 
subsidiaries of North American Aviation, Inc., will consist of Eastern Air 

a , Inc.; General Aviation Manufacturing Corp. and the B-J 

t Corp. both having aircraft manufacturing plants at Baltimore 
Md. In addition to its miscellaneous investments, incl a substantial 
interest in Douglas Aircraft Co., Inc., North American Aviation, Inc. 


, Inc. 
ates mail and passenger lines 
eles and San Francisco, and from New York 
to Chicago. Western Air Express operates mail and passenger lines from 
= Amesies 60 Sams Lake City, and from Cheyenne through Denver to E! 
aso an oO. 
After consummation of this plan, the General Aviation Corp. will hold 
epprommatey me - the outstanding stock of North American Aviation, 
ne.—V. »D. i 


Northern States Life Insurance Co.—Sale.— 
See Lincoln National Life Insurance Co. above.—V. 135, p. 4395. 


Northwest Bancorporation, Minneapolis.— Defers Div. 

The directors have voted to defer action on the quarterly dividend ordin- 

arily pee about Apr. 1 on the capital stock. A distribution of 15 cents 

share was made on Jan. 1 last and on Oct. 1 1932, compared with 

5 cents per share on Apr. 1 and July 1 1932 and 45 cents per share in pre- 
ceding quarters. 

President E. W. Decker issued the following statement: 

‘‘In making this decision our directors felt that during the present poses 
of reconstruction the corporation should pursue a policy that would con- 
serve its income and resources and build up its reserves. The dividends 
which Northwest Bancorporation pays to its stockholders are received from 
affiliated banking institutions in the forms of dividends from such institu- 
tions. Although the net operating earnings, after wipe for current 
losses and chargeoffs, are considerably in excess of the usual dividend re- 
quirements, we feel that by retaining a larger share of their earnings, affil- 
iated banking institutions will be in a position to render greater service to 
the communities which they serve. 

“The 126 banks and trust companies affiliated in the Northwest Ban- 
corporation group have been classified as 100% sound institutions and 
licensed to transact business without restrictions. Since the termination of 
the national bank holiday deposits in our banks have shown an increase of 
approximately $24,000,000, or over 9%"’—V. 136, p. 1214. 


Nova Scotia Steel & Coal Co., Ltd.—To Liquidate.— 
Appointment of a liquidator for the company has been asked by the 
receivers-Managers, one reason advanced being the difficulty of o 
er for carrying on the business. (‘‘Steel’’ of Cleveland.)—V. 136, 
Dp. : 


Ohio Wax Paper Co.—Dwidend Omission.— 

The directors have voted to omit the quarterly dividend ordinarily oe 
able about Apri! 1 on the common stock, no par value. From April 1 1929 
to and incl. Jan. 1 1933, the company paid quarterly dividends of 40c 
per share on this issue.—V. 128, p. 1922, 


Old Line Life Insurance Co. of America.—Merger.— 
See Lincoln National Life Insurance Co. above.—V. 136, p. 1214. 


1133 Park Avenue Apartment Building, N. Y.—Trustee. 

The Continental Bank & Trust Co. of New York has been appointed 
trustee and fiscal agent for $547,500 of yh bony cum. income sin 
mortgage bonds, dated Aug. 9 1932. See also V. 134, p. 3651. 


Otis Elevator Co.—Government Contract.— 

A Government contract approximating $124,800 has been awarded the 
company for the elevator equipment in the Newark, N. J. post office. 
This installation will consist of eight passenger elevators, four ——- ele- 
vators, three dumbwaiters and a sidewalk elevator.—V. 136, p. 1899. 


Owens-Illinois Glass Co.— Additional Orders.— 

The company has received an order for 14,000,000 beer bottles from the 
General Storage & Products Co. of Toledo, Ohio, and an order for 4,320,000 
bottles from the Buckeye Products Co. of Toledo.—V. 136, p. 1899. 


Pan American Petroleum & Transport Co.—Listing of 
Common Stock ($5 Par Value), &c.— 


The New York Stock Exchange has authorized the listing of 3,416,069 
of common stock, par $5 per share, on official notice of the fising of 
the amendment to the certificate of og gage wD with authority to add 
1,286,876 shares of common stock, par $5 per share, on official notice of 
issuance in connection with the acquisition of the balance of the stock of 
American Oil Co. 
Plan of Reorganization of Property and Business. 

A plan of reorganization of the property, assets and business of Pan 
American Petroleum & Tra Co. has been proposed, pursuant to 
which there has been in Delaware a corporation known as Pan 
American Southern Corp., with an authorized share capital of 3,500,000 
shares of common stock, par $1 each. In accordance with this plan of 
reorganization, Pan American Southern Corp. will acquire the su 
companies, assets and peopety of Pan American Petroleum & 
Co., and cash and securities excess of cash and marketable 
of a value as at Jan. 1 1933 of $17,500,000, in exchange for 3,416,069 
shares of common k (being all of said stock which is to be presently 


stoc 
outstanding) of Pan American Southern Corp. 
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There also been organized in Delaware a corporation known as Pan 
fant Corp., with an authorized share capital of 1p peo 


os — Pan eri a eum 
é an American Refining Corp. will acquire the refinery 
located at Baltimore, Md., formerly owned by Mexican ? 

and all of the stock of Mexican Petroleum i 
that upon completion of the reorganization all r operations of Pan 
American Petroleum & Transport Co. hereafter will carried on by or 


we bass of Gea f reorganization, the certificate f incorporation of 
o e plan o} on, cate o m oO 

Pan p tS. Petroleum & port Co. will be amended to poy eee 
all preferred stock (none of which is outstanding) ; to eliminate 6,194 es 
of common stock and 61,836.9333 shares of class B common stock hereto- 
fere authorized and issued and now held in the treasury and to authorize 
the issue (as its sole share capital) of 5,000,000 shares, all of one class, 
Par of $5 each, each of the present ou shares of common stock 

class B common stock (except the aforementioned ep d Hipee 
te be continued as one share of common stock of the par value of each. 
By this amendment the classification of shares into common stock (voting) 
and class B common stock (non-voting) will be discontinued and each share 
of common stock will be equal to every such other share in voting rights 
a8 Well as all other respects. The capital of the corporation will be reduced 
by_the retirement of the treasury stock. 

Upon completion of the aforementioned amendment, Pan American 
Petroleum & Transport Co. will distribute to its shareholders shares of 
common stock of Pan American Southern Corp. on the basis of one share 
of common stock for each share of common stock of Pan American Petroleum 
& Transport Co., and one share of common stock for each share of class B 
common stock of Pan American Petroleum & Transport Co. Shares of 

Am . will be mailed in due course to 
stockholders of record of common stock ($5 ) and class B common 
stock ($5 par) of Pan American Petroleum & Co. at the close 
of business March 27. 

Thereafter, and pursuant to the plan of reorganization Pan American 
Petroleum & Co. will acq all of the class B stock of American 
Oil Co., and all of the class A stock of said company not now held by it 
for 1,286,876 shares of its common stock, all of the class A stock of Lord 
Baltimore Filling Stations, Inc., and certain aeee transferred to 

can Oil Co. At the same time American Co. will acquire all of 
the. —r on of Lord me gg wilting. eee, Tes ae 
oO e reorganization will segrega one corporation, 
Pan American Southern Corp., all of the business now carried on by sub- 
sidiaries of Pan American Petroleum & Transport Co. in Alabama, Louisi- 
ana, ppi and Tennessee, and to consolidate the balance of the 
business of Pan American Petroleum & Transport q 

Upon completion of the plan or reorganization Pan American Petroleum & 

Transport Co. will hold stock ownership in subsidiary companies as follows: 


E 


Name of Company— — wey d Issued. by Parent 

zea. s8su ar ° 

American Oil Co. (Md.){Com. A___- 44,700 44,700 44,700 

a Mexican Petrol Core int + 100000 74013 b74i'ors 
‘otleum i B.Jac ¢ ’ ’ 

Lord Baltimore Com. A____ 250 250 ©250 

Pah Aare ad) oop (Dai). 150,000 25,000 25°000 
an 0) . PS ’ ’ ® 

Mexican Peacchamen Osan Ge Ga... 1,000,000 700,000 700,000 


a As part of the plan of reorganization, Mexican Petroleum Corp. will 
transfer its refinery at Baltimore, Md., to Pan American Refini . 
It also will transfer a small amount of marine equipment located New 
Orleans, La., to Pan American Petroleum Corp. b All but directors’ 
qualifying shares owned by the American Oil Co. c Owned by American 
Co. d Owned by Pan American hee ne er J Corp. 

Upon completion of the plan of r anization Pan American Southern 

Corp. will hold stock ownership in subsidiary companies as follows: 


Capitalization. Owned 
Name of Company— Authorized. Issued. by Parent. 
Picrkmartar Pergerk Sez" db SBA 08 88 
n eum . 2S : F A 

Pan American Petroleum Corp. of Tex 1,000 500 500 

x As part of the plan of reorganization, Pan American Petroleum Corp. 
by ee its properties in the States of Florida and Georgia to American 

The directors of Pan American Petroleum & Transport Co. on March 8 
1933, adopted a resolution declaring it advisable and recommending to the 
stockholders that the plan of reorganization be approved and that the 
certificate of incorporation of the corporation be amended in the manner 
nenseeeve set forth. 


meeting of the stockholders is to be held on March 27 for the purpose . 


of approving the pe. 

On March 8 19: holders of more than a maneteey of both the common 
stock and the class B common stock consented in writing to the reduction 
of the capital of the corporation to $17,080,342. This reduction in capital 
is to be carried into effect by the retirement of the treasury stock. 

Control of Corporation.—Control of Pan American Petroleum & Trans- 
port Co. has become bested in Standard Oil Co. (Ind.), which upon com- 
pletion of the plan of reorganization will own 3,293,497 shares of the common 
stock of the par value of $5 each, out of a total of 4,702,945 shares of said 
common stock then to be outstanding. 

Acquisition of the American Oil Co. 

The American Oil Co. was incorp. in Maryland on Jan. 2 1922. It 
has outstanding 41,400 shares of common stock (par $50), divided into 20,- 
700 shares of class A stock and 20,700 shares of class B stock. Under the 
plan of reorganization its capital will be increased to 44,700 shares of class A 
stock and 22,100 shares of class B stock. 

Lord Baltimore Filling Stations, Inc., was incorp. in Maryland on Oct. 26 
1921. It has an authorized and outstanding capital of 500 shares of 
Gomnee stock (par $50, of which 250 are class A stock and 250 are class B 

Pan American Petroleum & Transport Co. acquired 20,700 shares of the 
class A stock of American Oil Co. and 250 shares of the class A stock of 
Lord Baltimore Filling Stations, Inc., in 1924. As pointed out, Pan 
American Petroleum & Transport Co., pursuant to the plan of reorganiza- 
tion will acquire all of the stock of American Oil Co. not now held by it 
(including the prepace increase) and American Oil Co. in turn will acquire 
all of the stock of Lord Baltimore Filling Stations, Inc. 

The American Oil Co. and Lord Baltimore Filling Stations, Inc., conduct 
a wholesale and retail business in the distribution of gasoline and other 
arg wa products. Their operations extend through the States of Mary- 

nd, Pennsylvania, New Jersey, Ohio, Delaware, Virginia, West Virginia, 
North and South Carolina and the District of Columbia. Their principal 
products have been ‘‘Amoco”’ and ‘‘Otange-American Gas.”’ Upon the 
fae ont rang of the reorganization American Oil Co. will conduct the entire 
marketing operations of the Pan American Petroleum & Transport Co. 

Louis Blaustein has been president, and Jacob Blaustein has been execu- 
tive vice-president and general manager of Amreican Oil Co. since its 
formation. Alvin Thalheimer is president of Lord Baltimore Filling 
Stations, Inc. Upon completion of the reorganization Louis Blaustein 
will become Chairman of the board of both companies, and Jacob Blaustein 
will become peereene of American Oil Co. and vice-president of Lord 
Baltimore Filling Stations, Inc. 

Consolidated General Income Account 8 Months Ended Dec. 31 1932. 
ee Ne  . eaib ie eae caten owe ee $29,787 ,039 
Costs, operating & general expenses_______...._____________ 29, t 
Sr 14,511 
1,495,565 

a I a a ae ol ee lhatsts ahitslybn init etude te wit $1,603 334 
Interest received 646 ,966 
1,084,360 


"$127,993 
155,292 


Tnoome before interest Charges... .. . ec ewe cccenn 
Interest and discount on funded and long-term debt 
En a i te 


See tee BOOT EOE OD CUI... «on a men anteeiewnnsocmunwns 
Consolidated earned surplus balance Dec. 31 1931___--_._---- 50,294,133 
Adjustments of earned surplus (net) in respect of depreciation, 


real estate taxes, reserve for eC nsurance, &c_____- 543 623 
Net profit for year ended Dec. 31 1932: Net profit for four 

months ended April 30, $624,374; net loss for eight months 

SIT SU STi, TE a cats as Ss cate « ugvan iy i ital af exes 596,619 
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Diviaends paid (or accrued) on common and common cl. B stock 3,586,836 


Consolidated earned surplus balance Dec. 31 1932-------- $47 847,539 


* In addition to the amount of taxes shown above there was paia oe 
accrued) for Federal and State refined products taxes, the sum of $6,780,7 
for eight months’ period. 


Consolidated Balance Sheet Dec. 31 1932. 





Asseis— Liabilities— 
QO adn sinkaen cin cicu $7,302,916 | Accounts payable. _......-- $5,455,733 
Marketable sec. (at lower of Provision for taxes_....... 2,221,831 
cost or market) _......... 29,246,902 | Other accrued liabilities- _.-. 849 
Acceptances and notes rec__- 548,578] Other current Habiiities-__... og 
Accounts receivable - -_----. 5,440,1 Long-term notes payable... 24, 
Oil (at cost or market which- Deferred credits—miscell . _.. 48,828 
ever was lower) _____--.-.--. 7 431,867 | Res. for steamship insurance. 7,966 
Materials & supplies (at cost) 91,353 | Common stock (999,956 shs.) 4,999,785 
Unadjusted in respect of x Com. cl. B (2,416,111.6 shs.) 12,080,558 
Pearl Harbor (net) .....-- 6,553,905 | Capital surplus---....--..-- 15,652 
Invest. in affil. cos. at cost_. 3,846,355 | Earned surplus-..-.-.--.-.---- 47,847,538 
Invest.in non-affil.cos.at Cost 9,911,838 
Fixed (capital) assets-_---.--- 17,401,849 
Prepaid & deferred charges-_-_ 178,670 
TONERS W 5 ksh daaes $05,0568001. Total. ....2..scccsnsnvenn $88,354,339 





x Including stock reserved for certificates of Lago Oil & Transp°rt Corp. 
not yet Surrendered for cancellation.—V. 136, p. 1900. 


Pan-American Refining Co.—Tv Acquire Properties.— 
S Pan-American Petroleum & Transport Co. above. 


Pan-American Southern Corp.—To Acquire Certain 
Subsidiaries of Pan-American Petroleum & Transport Co.— 
See latter company. 

Paramount Broadway Corp.—Certificates Listed.— 

Chemical Bank & Trust Co. certificates of deposit for 1st mtge. 54% 
25-year ae gold loan certificates due Jan. 1 1951 have been ad- 

Exchange list 


mitted to the New York Stock * 
Dec. 31°32. Dec. 26 '31. Dec. 27 *30. 











Peni steer dageen:, bond. tt., ond 
od charges t= $476,478 $454,937 $488.57 
Provision for Federal taxes......... _ ------ 54,706 58,629 
PI AE LAS WR pager 76,478 $400,231 $429,948 
yesveis eahis asta. as ahd ms ape as aia aka $4786 3 1,628 ,692 1,198,743 
Total surplus__.........-------- $505,401 $2,028,923 $1,628,692 

Div. declared to Paramount Publix 
Corp., sole stockholder.......--.  § ------ 2,000,000  ------ 
Surplus end of period_-_...------ $505,401 $28,923 $1,628,692 


Comparative Balance Sheet. 
Dec. . "32. Dec. 7 "31. 


Assets— 
Land, building & 


Dec. 31°32, Dec. 26°31. 
$ 
100,000 








Speer wore 100,000 
equipment after st mtge. 

depreciation. ._.13,784,507 14,250,686] yr.S.F.goldidan 8,873,000 9,110,000 
Cs os ceca ene 25,965 36,453| Owing to Param’t 

Accts. receivable _. 46,096 53,991| Publix Corp... 4,888,138 5,592,921 
Deferred charges... 787,049 829,832| Rents received in 

’ advance. .....- 10,994 12,249 

Accrued liabilities. 256,154 255,354 

Accounts payable - 9,929 16,809 
Reserve for Federal 

income tax..... ------ 54,707 

DUcinswaews 505,401 28 ,923 

THE Sc cic cae 14,643,617 15,170,963! Total...------ 14,643,617 15,170,963 





—V. 135, p. 1215. 
Paramount Publix Corp. —Receivership Continued.— 


Federal Judge William Bondy granted March 17 a motion by Granville 
Clark, pe tohoe for Adolph Zukor and Charles D. Hilles, vers in equity 
t receivershi the election 


for the corporation to continue the 
of a tr ot bankru} scheduled for April 3.—V. 36, p. 1 - @ 


~ = 29s ees ee oe eee eee 
Pemaquid Mills (Mass.).—Property Offered to Oily 4 
Ownership of this com ’s property on Coggeshall St., New Bedford, 
Mass., is to be transferred to the municipality as soon as 4 can be drawn 
up and ed. Jerome A. Newman, who purchased the P uid for th 
General otton Corp., and later, after ntling the machinery and 
liquidating the corporation, turned the real estate over to a special holding 
cones , has written the City Treasurer, offering to convey the property 
to the city in view of the fact that the holding company has no further use 
for it, and has no money with which to pay taxes on it. The floor space 
totals between 750,000 and 800,000 square feet. Originally a spinning mill, 
it was re-equipped as a spinning and weaving mill, and had 33,165 dies 
and 456 automatic looms. For several years it ran steadily on a do 
shift schedule, employing (‘American 


abQromnatey 325 operatives. 
Wool and Cotton Reporter.””)—V. 134, p. 3290. 


(J. C.) Penney Co., Inc.—New Director.— 

At the annual meeting of the stockholders, March 21 1933, the same 
board of directors were re-elected with the ex ion of Roy H. Ott. 

A. W. Hughes, who has been associated with this company since 1920 
and is now serving as Assistant to the President, was elected to the board in 
Mr. Ott’s place. Directors re-el are: J. C. Penney, Earl CO. Sams, 
George H. Bushnell, J. I. H. Herbert, Wilk Hyer, Lew V. Day, G. H. 
Crocker, W. A. Reynolds, Earl A. Ross, and C. E. Dimmitt. 

At the first meeting of the board of directors immediately follo the 
stockholders’ meeting, the same officers were re-elected.— V. 136, p. 1901. 


Pennsylvania-Dixie Cement Corp.—To Reduce Stock.— 
The company has notified the New York Stock Exchange that it proposes 
to change the authorized capitalization from 200,000 shares of pref. stock, 
$100, and 1,000,000 shares of common stock, without par value, to 
25,000 shares of pref. stock, par $100, and 587,500 shares of common 
stock, par $1 each.—V. 136, p. 1566. 


Pennsylvania Dock & Warehouse Co.—Plan Operative. 

The bondholders’ protective committee, of which Pierpont V. Davia, 
Vice-President of National City Co. is Chairman, nas notified holders 
the company’s $5,750,000 leasehold mortgage 6% sinking fund gold bonds 
and certificates of deposit therefore that the plan of reorganization wy . 186, 
p. 1410) has been declared operative. Under the plan, announced Feb. 14, 

t, holders of tne bonds have the option of accepting income bonds of a 
a new company in like principal amount to their holdings or of selling their 
bonds or certificates of deposit under an offer made by American Contract 
& Trust Co., Philadelphia, at 35% of their principal amount, flat. 

Holders who wish to accept the cash offer must give notice to and send 
in their bonds or certificates of deposit to City Bank Farmers Trust Oo., 
depositary, on or before May 17. American Contract & Trust’Co. is 
obligated to make immediate payment therefor at the office of City Bank 
Farmers Trust Co. Holders of the company’s bonds who have not yet 
deposited their bonds and who desire to assent to the plan and ve 
income bonas of the new company, are asked to deposit their bonds on or 
before May 17 with the depositary or with Pennsylvania Co. for Insurances 
on Lives and Granting nuities, sub-depositary, whereupon they will 
receive certificates of deposit under the protective agreement. 

Members of the committee, other than Mr. Davis, include Robert K, 
Cassatt, Robert G. Payne and Harold Hathaway. Nelson Stuart, 22 Wil- 
liam St., is Secretary of the committee. Cotton, Franklin, Wright & Gordon 
act as counsel.—V. 136, p. 1215. 


Phillips-Jones Corp.—Pays Accumulated Dividends.— 

The company on March 14 paid a dividend of $3.50 per share on the 
7% cum. pref. stock, par $100, to holders of the same date. This 
clears up all accumulations on the pref. stock, distributions of $1.75 per 
share ha made on Feb. 1 1933 and on Dec. 10 1932. The last 


been ; 
quareaty vidend of $1.75 per share was paid on Feb. 1 1932.—V. 136, 
Pp. * 
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Pet Milk Co.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
pe ee ey eee $15,331,646 $20,997,293 $24,420,464 $26,896,736 | 
Cost of goods sold __-.-. 12,243,288 16,382,794 19,712,647 22,310,128 
Sell.,gen. &adm.exp... 2, +70 3,515,362 ‘ 62 147,530 
Depreciation. -.-_.--.-- 610,302 670,194 617,746 583,126 
M + Cis Be ME oc eae ew 3 eee 67 390 

ating income.... def$55,650 $428 ,942 $896 450 $788,561 
pice received_-___-_ 123 ,647 105 ,A49 weer. Nilewws 
Adjust. of claims & Fed. 
inc. tax prior years___ De)  ieewe: (oO EES fee 
‘otal income... _- $101,526 $534,391 $1,001,450 $788,561 
[eens OUR ce sn  SSeelbs 45,639 # 106,111 
WORSE PE cceacnnas ~~ adewns 55,558 118,932 52,236 
Proportion applic. to mi- 

nority int. in subs_-.-_- 1,143 1,243 376 2,756 

Net profite_......_.- 100,383 1, $800,688 x«$627, 
Premium on redemption . ” sain seth 
Be Sn a. 98.700 101,850 101 $30 95°530 
Divs.on com.stk.(cash). § __.__- 278,170 670.534 672.952 

, surplus_____ 1,683 $51,931 $27.747 def$146.099 
Shs.com.stk.out.(no par) 1,539 ,895 445,552 450,000 
x In addition the company tg nih idtiinnes at $70,000 2 "ike 
undistributed net earnings of American Milk Products Corp. < 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
3 $ TAaviitites— < 3 
xReal est., bidgs., Pref. 7% stock... 1,365,000 1,410,000 

mach. & equip-.x6,750,010 7,079.378|yCommon stock... 7,803,436 7,829,373 

Good-will.......- 984,114 1,468,331] Min. int. in subs_- 9,717 10,323 

Se ORE hie Sai 1,297,156 ,869| Purch. mon. oblig. -...-- 37,584 

& rec. 891,311 875,635} Notes payable__.. 11,186 350.000 

Due fr. empl., &c. 10,951 15,273) Accts. payable... 637,079 775,118 

Inventories ___..- 1,626,951 2,601,827) Fed. tax reserve 4,000 50,000 

Miscell. accts. rec Stee. weacke nsurance reserve. 207,011 196,840 

Due from empl SD 2,362,082 a2,837,391 
partly sec__.... SF! eee 
Invest. & adv.... 526,278 671,345 
@ Miscell. imvest.. 102,749 12151,733 
-- 123,076 85.230 

Te weccacas 12,299,613 13,496,620 Pope aR 12,399,513 13,496,620 





a Includes initial lus of $476,982. x After depreciation of $4,022,985 
eile es Sree we oa eon a 
. Z inciudes - pret. 0 A 
($21,100 in 1931) —-V. 135. p. 3368. ata 


eres - er ee _ ee ~ - ~* 

Philadelphia Dairy Products Corp.— Dividend Declared. 

At an adjourned meeting held on Mar. 17, the directors declared the 
regular quarterly dividend of $1.62% r= share on the $6.50 cum. prior 
ve, stock, no par value, payable April J to holders of record Mar. dy. — 
L186. p. 1901. eee AG ied A 

Pierce-Arrow Motor Car Co.—Unaffected by Studebaker 
Corp. Receivership—Financial Position Strong.— 

The Pierce-Arrow Motor Car Co.'s operations wil] be entirely unaffected 
by the friendly receivership of the Studebaker Corp., inasmuch as the 

erce-Arrow company is a separate corporation with its own financial 
structure, according to a statement made on March 19 by Arthur J. Chan- 
ter, 1st V.-Pres. and Gen. Mer. ‘The Studebaker Corp.'s relationship to 
Pierce-Arrow, he said, is that of a stockholder. 

Pierce-Arrow is one of America’s oldest automobile builders,’’ said Mr. 
Ohanter. ‘‘At no time in its 32 years of successful operation has our com- 
eng bee in more favorable position. 

= financial position is strong. Our product is enjoying the best 
acceptance in our history. Our annual share of the country’s fine-car sales 
8 double to-day what it was five years ago. 

“Our modern plants, which house 45 acres of floor space and which were 
cempletely re-equipped with the latest t of poocton machinery in 1929 
and 1938, are entirely free and clear from al! encumbrance. They are 
‘worth $1 1,200 law of evond a mate Bank oes anda con current business 
accounts, none of which are ue, the only outstan obligation is a 

F ,000 note due in Octo 1937. os 

ogee ; Felle of erent assets nd ae 234 pet . sia 

n € company’s reor, zation in we have anticipated and 
peuites Se S80 OY os ha Bold Senes which gn ares all bonded 

e ness, and a n 3 of purchase money o tions, a grand 
total of $4,738,442 of debt retirement ig . ” 
‘Our manufacturing operations have alwa 
Buffalo, and so, of course, 
situation. 

“Our distributing organization covers the United States completely. We 
have a total of approximately 500 sel outlets, located in all of the prin- 
bon cities and towns of the country. he morale of this organization is 

h, as reflected by the fact that during the recent banking holiday sales 
activity continued successfully without interruption. 

We feel strongly optimistic about the future and intend to pursue an 
aggressive sales program. ‘The fine-car market as a whole has suffered 
proportionately no more than has the industry generally, and with the 
recent indications of the business upturn we are confident that 

e-Arrow’s progress will continue unhaltingly.’’—V. 135, p. 3704. 


Pittsburgh Screw & Bolt Corp.—LZarnings.— 
Calenda ; 








been entirely centralized in 
will be affected in no way by the Studebaker 




















Gross oo ated $298-513 $879 132 $3 629.807 $5 104 $68 
Admin. & selling exps.-. 612106 874,190 1,062:881 — 1.059:946 
Operating income - - _loss$313,893 $5,543 $1,966,425 ,044, 
Other income. ___..___.- 86,849 137 ,063 ' 344,863 ee 352 373 
Total income... ..-.- loss$227 ,044 $142,606 $2,311,288 397, 
Other deductions... __ 48,601 135,262 eet “ 305 400 
Depreciation SS dah al tk iba che bo 308, 309,534 487 585 455,426 
CE 6 incase deo 215, “ 215,812 224,190 
Prov. for Federaltaxes.. -...-.. ______ 192,000 400,000 
Net income_-____.__- loss$799,680 loss$516,846 $1,397,053 »271,749 
TV SOME ence). nswoks 66,248 2,091,166 » 543 
ne nad ye ge ---- $799,680 $1,283,094 $693 ,114 surl ,699,206 
stock (no par)-____-- ‘ Nil Nil $0.93 $2.18 
Balance Sheet Dec. 31. 
1982. 1931. 1932. 1931. 
Assels— z TAabdtitttes— Y z 
@ Fixed assets.... 8,629,685 8,877,894) c Capital stock... 1,500,000 1,500,000 
658 004 763,356} Accounts payable. 100,249 156,629 
Accts. & notesrec. 246,479 379,979 | Accrued interest. -_ 17,875 17,930 
Due from emp!’es_ ee 8 ee Accrued taxes, 
Dep.in clos’a | | Se RS TPE eae 90,899 88,567 
ketable securs. 2,457,191 2,457.178| Funded debt_____ 3,900,000 3,912,000 
Dae a d ,072 1,781,651| Paid-in surplus... 8,518,706 8,518,706 
4 Co. eommon stk 835,102 825,502! Earned surplus... 172, . 
b | ROS 54,152 38,084 
Ge 434 42,774 
"SOO, ou canon 14,300,135 15,165,918 Wee. canton 14,300,135 15,165,918 





a After depreciation of $2,047,917 in 1932 and $1,779,658 in 1931. 
b After amortization. c Represented by 1.500000 (no r) sh a 
d Consists of 64,647 shares in 1932 and 61,797 in 1931.—V. 135, 4 3010.” 


Pullman, Inc. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Net after [charges 
OE. «a ues ob o def .$3,834,725 $2,378,632 $16.943,081 $17,678,698 


135, p. 3368 


Financial Chronicle 


* in general. 


March 25 1933 
Revere Copper & Brass, Inc. (& Subs.) = Barnings.— 
C Year. 932 1931 








Operate’ peotit’ ..----loss$280-671 $892'504 $1.798-.859 $6,457 428 
Deprecia ciation —— 1,196,432 1,173,290 1,152,483 1,071,388 
. on sales, 
paid, &c. (net)__...-- 75,133 34,627 52,406 72,3 
i. on | pa & ake”? es 559,067 586,268 8 ,007 
.0 : i Pe as 
oR oy Svat operate 516,000 
Prof. on own bds. purch. 
@ and retired.........-. it. § «ston... eaten... 2 
Losses from decline in 
market prices of metals 023.2380 1.937460  «w-<-2- conaceo 
Net income--_-_-_--- loss$2 ,933 ,923 loss$2811942 $7,701 $4,199,680 
BO, Dae TY WO ea ia OO eee aml 820,000 
1 ; lus_ 1 2, 9231 2811942 $7,701 $3,379,680 
nwa ae ee 671.482 692:870 
Cat hs Gv Gaaes  Seoenae  Lkeee 966 1,002,856 











Balance deficit...._-. $2,933,923 $3,315,553 $1,659,747sur$1683 ,954 
Earns.per sh.on com stk. Nil Nil Nil $4.92 
Consolidated Balance Sheet Dec. 31. 

1932. 1931. 1932. 1931. 
Assets— $ $ TAabiltttes— § 3 
COI iia piitiihintciminntn 3,579,007. 3,451,554] Accts. payable and 
U.8. Govt.securs. 365,178 360,067| accruedexpenses 400,891 535,130 
Customers notes & Accrued interest on 
accts. receivable 999,697 1,574,193; bds.&divs.pay. 176,690 183,950 
Misc. accts. rec’ble 19,594 36,395 | Res. for workmen's 
Inventories... ..- 2,988,903 4,778,020; compensation -. 49,326 #+-...... 
Prepaid expenses. 201,122 230,288 | ist mtge. ser. A 6s. 9,092.500 9,475,500 
Bonds of the Corp. 7% cum. pref. stk.10,000,009 10,000,000 
purch & held for x Class A and com 
sink fd. purposes 858 275,035 | Sees 9,981,551 9,981,551 
Stocks of Corp. re- Earned deficit.... 5,068, 2,139,230 
purchased & held Paid in surplus... 3,581,672 3,562,522 
in treasury ....- 1,224,722 1,134,137 
Miscell. invest. & 
advances___... 1,018,966 1,108,884 
y Prop., plant & eq17,580,536 18,650,850 
Good-will._...... 1 1 
WOE. cscwuaes 28,214,587 31,599,4231 Total_....-.-- 28,214,587 31,599,423 





x Represented by 250.726 (250,876 in 1931) shares class A stock and 
509.891 (509,591 in 1931) shares common stock, both of ne par value. 
es of $8,563,304 in 1932 and $7,420,723 in 1931.—V. 135. 


Rima Steel Corp. (Rimamurany-Salgotarjan Iron 
Works Co., Ltd.).—Bondholders’ Protective Committee.— 


Formation of a committee to yey holders of the 7% first mtge. 
bonds, due in 1955. was announced March 23. It is headed by F. J. Lisman, 
of Lisman Corp. The announcement states: 

“In view of the transfer restrictions of the Hungarian Government which 
have prevented the company from making dollar payments of its Aug. 1 
1932 and Feb. 1 1933 interest and sinking fund maturities on the bonds 
the undersigned have consented to act as 2 committee for the protection © 
the interests of the bondholders under a deposit agreement in the cus- 
tomary form. 

“The committee is informed that certain properties of the company are 
situated outside of Hungary, and, therefore, the committee believes that, 
under these circumstances, there is a substantial possibility that the com- 
mittee may be able to obtain some dollar poymenne on account of the 
amounts due or to become due upon the bonds and (or) coupons, notwith- 
standing the aforesaid transfer restrictions effective in Hungary. If, how- 
ever, the committee is to take steps in this direction it is essential that the 
bondholders unite for concerted action and that they promptly deposit 
their bonds with the committee so as to enable the committee to represent 
them and proceed in their behalf. If sufficient bonds are not so deposited 
the committee cannot act, and in that event the bondholders may have to 
await a general improvement of conditions in Hungary or a general readjust- 
ment of Hungarian foreign loans. 

“The committee, the chairman of which is F. J. Lisman, formerly of 
F. J. Lisman & Co., the firm which distributed these bonds, has made a 
careful study of the Hungarian situation in general and of the special cir- 
cumstances which differentiate this issue from other Hungarian dollar bonds 
Consequently the committee believes that the interests of the 
bondholders of this issue will be better served by the prompt deposit ef 
bonds with this committee than by awaiting the gen settlement of the 
| ag ake situation or by the deposit of bonds with any committee acting 
for Hungarian dollar bonds generally. 

“The deposit agreement provides that notice of any plan adopted or 
approved by the committee shall be given to the depositors in the manner 
therein provided, and that any depositor may, within 30 days after such 
notice, withdraw his bonds from deposit upon payment of his pro rata share 
of the expenses, compensation and obligations of the committee. The 
committee will endeavor to keep all of its expenses at the smallest amount 
reasonably practicable, and the deposit agreement provides that the maxi- 
mum contribution which can be asked from any depositor on account of the 
committee's compensation and expenses is limited to 244% of the principal 
amount of the bonds deposited by such depositor. This limitation is some- 
what higher than is frequently provided, but the special circumstances 
affecting this issue will probably necessitate special action to the advantage 
of the bondholders which requires this higher limit. 

‘*‘Bonds may be deposited with New York Trust Co., depositary, 100 
Broadway, New York City. 

“Itis consemepeses that application will be made to list the certificates of 
deposit on the New York Stock Exchange. 

‘Dated March 24 1933. ”’ 

Committee.—F. J. Lisman, Chairman, (Lisman Corp., New York); 
William K. Barclay Jr., (Barclay, Moore & Co., Philadelphia); Raoul EB. 
Desvernine (Hornblower, Miller, Miller & Boston, New York). Horn- 
blower, Miller, Miller & Boston, Counsel, 15 Broad Street, New York 
City, N.Y. H. J. Lowenhaupt, Secretary, 42 Broadway, New York City, 
N. Y.—V. 135, p. 3536. 


St. Croix Paper Co.—Dividend Rate Reduced.— 

A quarterly dividend of 50 cents per share has been declared on the 
common stock, payabte April 15 to holders of record April 5. In each 
of the three preced ng quarters a distribution of $1.50 per share was made, 
as compared with $2 per share in preceding quarters.—V. 134, p. 4674. 


St. Joseph Stock Yards Co.—Dividend Halved.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payable March 31 to holders of record 
March 20._ A distribution of $1 share was made on this issue on Sept. 3 
ond Dec. 3h last, as against $1.50 per share in preceding quarters.—V. 

+ D. . 


St. Louis General Investment Corp.—Liquidating Div. 

A liquidating dividend of 65 cents per share was recently declared om 
the capital stock, no par value. An initial dividend in liquidation was 
paid in 1932.—V. 135, p. 1005. 

St. Louis National Stock Yards Co.—Smaller Div.— 

A dividend of $1.25 per share has been declared on the capital stock, 


Payable April 1 to holders of record March 27. Previously the com 
made distributions of $2 per share each quarter.—V. 134, p. 2358. 


Savoy-Plaza Corp.—Bondholders Urged to Deposit Securi- 
ties Before Expiration of Statutory Period Under Bankruptcy Law 
The protective committees for the 1st (closed) mtge. fee & leasehold 20- 


year sin! fund 6% bonds and the realty extension Ist mtge. 542 
sinking fund gold loan certificates (of which Hunter 8. Marston and ur 
b en respectively) have sent letters the 


W. Loasby are Chairm ad 

security holders that under the bankrup law, inaividual claims the 
bankruptcy now pending against the corporation should be 
filed immediately. The law provides that claims shall not be ved against 
a bankrupt estate su uent to six months after the adju tion, which 


. 1 1932, and prompt action is therefore desirable for the pro- 
tection of their rights. 
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More than 40% princi amount of the bonds and certificates have al- 
ready been d ted with the committees, it is stated. 

Under the terms of the de t agreement, depositing bondholders will 
eee to withdraw their bonds without cost or expense at any time 
wi a period of 30 days following the date of the first publication of 
notice by the committee of the adoption of any plan of reorganizati 
adjustment.—V. 136, p. 860. 


Sayers & Scoville Co.— Dividend Pate Decreased.— 

A quarteriy dividend of $1 per share has been declared on the common 
stock, par ce poe pril 1 to holders of record March 20. Dis- 
ae ' oe “ AIF each were made on this issue in preceding quarters.— 

: “ e 


Schiff Co.—Reduces Board.— 

The board of directors has been reduced to 9 from 11 members. Reuben 
Federman and L A. Lurie resigned. Morris Schiff has been named 24a 
Mag «> hegcamenes All other officers and directors were re-elected .—V. 136, 
p. 1734. . 


Schine Chain Theatres, Inc.—Dividena Deferred.— 
The directors recentiy voted to defer the quarterly dividend due March 1 
on the $3 cum. — & conv. pref. stock, no par value. The iast regular 
ut 


— distribution of 75 cents per share on this issue was made on 
re i932.—V. 132, p. 3465. 


Schulco Co., Inc.—Ruling on Bonds.— 

The Committee on Securities of the New York Stock Exchange ruled 
March 22 that the interest due as of Jan. 1 1933, on the 64%% mortgage 
bonds, due 1946, “‘plain’’ and ‘‘stamped’’ is now being paid, but that the 
bonds will continue to be traded in ‘‘flat’” and quoted ex interest of 44%. 
The bonds, hereafter, to be a delivery, must carry the July 1 1933, and 
subsequent coupons.—V. 136, p. 1217. 


Seagrave Corp. (& Subs.).—Earnings.— 


Calendar Years— 
We a es 
Cost of sales, selling and 





1932. 1931. 1930. 1929. 
$742,984 $1,158,684 $1,705,723 $2,192,147 














admin. exps. & depre. a924,5€0 a1,261,270 a1,628,366 1,909,425 
Operating profit. _-__loss$181,576 loss$102,586 $77 ,357 $282 ,722 
Other income_-_-_-_____-- 32,318 44,695 51,551 55,649 
Total income_______- loss$149,258 loss$57,891 $128,908 $338 ,371 
eS BN aes 3,832 4 b18,971 b39 ,287 
Net income____.__-- loss$153,090 loss$60,346 $109,937 $299,085 
Preferred dividends__-_-_ 49,700 56,000 61,600 66,500 
Common dividends__... ------ 48,997 128,572 84,872 
PN ete cn wee def$202,790 def$165,343 def$80,235 sur$150,713 
Shs.com.stk.out.(no par) 122,700 122,700 122.700 119,417 
Earned per sh. on com__ $0.39 


_ a Includes provision for depreciation (in 1932 $62,193, in 1931 $61,744) 
and in 1930 $60,361). b Includes Federal taxes. 

H. B. Spain, President, says in part: 

As al! property has decreased in value, it is recommended by the manage- 
ment that a restatement of the value of the capital assets should be set 
up on our books as of Jan. 1 1933. ‘Therefore, if given the necessary au- 
poy en od at the annual meeting to be held March 21, adjustments will be made 
as Ows: 

The stated value of the common stock of no par value will be reduced 
en our books from $1,102,700 to $613,500. 


Deduction credited to capital surplus____.....---.-..-.----. $489,208 
The carrying values of capital assets (machinery, buildings, 
shop equipment, dies, 4 and fixtures, drawings, patterns, 
and office furniture and fixtures) will be reduced by___.-.-- 349.200 
Leaving a balance to capital surplus of._..........-...-.-- $140.000 


These adjustments will reduce annual charge for depreciation and should 
effect some savings in taxes for the year 1933. 


Balance Sheet Dec. 31. 
Assets— 











1932. 1931. Ltabilities— 1932. 1931. 

x Land, bidgs., ma- Preferred stock... $710,000 $800,000 

chinery, e¢q., &¢e. $977,259 $1,021,215|y Common stock. 1,102,700 1,102,700 
Good-will_....... 1 1| Notes & accts. pay 165,692 ,888 
COR a he ne 264.725 150,099 | Accrued items_.__ 7,786 17,689 
Netes & accts. rec 339,468 450,429} Divs. payable -_-__ 12,425 14,000 
Interest receivable a. aieaietan Prem. on pref. stk. 4,000 3,600 
Imventories_. _ --- 31,830 529,320] Surplus__........ ,820 500,611 
Long-term 

receivable- ___.- 262,417 381,178 
Deferred es. 8,022 6,246 

WS i aeuicke $2,296,423 $2,568,489! Total........- $2,296,423 $2,568,489 
@ x After depreciation of $435,279 in 1932 and $373,087 in 1931. y Rep- 
resented by 122,700 no par shares.—V. 135, p. 2843. 

Sears, Roebuck & Co.—Annual Report.— 

The figures for the late fiscal A oly as indicated in the report given in 
V. 136, p. 1538, cover the period Dec. 31 1931 to Jan. 28 1933, and not for 


the calendar year 1932, as the comparative income statement erroneously 
states.—-V. 136, p. 1734. 


Servel, Inc.—Earnings.— 


For income statement for three months ended Jan. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 507. 


Sharp & Dohme, Inc.—50-Cent Preferred Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
no par $3.50 cum. conv. preference stock, series A, payable May 1 to holders 
ef record Apr. 17. A similar amount was paid on this issue on Feb. 1 last 
and on Aug. 1 and on Nov. 1 1932, compared with 87 cents per share 
previously each quarter.—V. 136, p. 1391. 


Shubert Theatre Corp. —Sale Delayed. — 

The sale of the assets of the corporation and its subsidiaries, scheduled 
for March 17, has been adjourned to April 7 by Federal Judge Francis G. 
Caffey. The postponement was requested by the reorganization committee 
headed by Lee Shubert, which hopes to obtain the assets.—V. 136, p. 1902. 


Silver Corp., Spokane, Wash.—Organized.— 

This silver corporation, to deal only in silver bullion, not in silver futures 
or options, has filed articles of incorporation at Olympia, Wash., with its 
— place of business Spokane. Guy E. Riegel, of the latter noes 

the organizer, and the firm will open business in the quarters formerly 
occupied by the American Bank in Spokane. 

“The corporation is capitalized at 250,000 shares of $1 each, $200.000 
ef which have been paid in,’’ said Mr. Riegel. “It has no indebtedness 
and has neither stocks, bonds, nor other securities for sale. Its operations 
are confined to the purchase, sale and storage of silver bullion and loans 
thereon. Its holdings of silver bullion already total approximately 500,000 
eunces. 

**Spokane was chosen as the starting point for the enterprise because of 
its convenient location and close proximity to the two great silver refineries 
in the Pacific Northwest—the Trail smelter of the Consolidated Minin 
& Smelting Co. of Canada and the Kellogg smelter of the Bunker Hill 
Sullivan Mining & Concentrating Co.—and also the Pacific seaports. 

“Arrangements have been perfected for purchase and shipments, in 
most instances direct from the refineries, of silver bullion in bars 99 9% fine. 

“Clients will have the option of taking delivery at once of the bullion 
or of placing it in bonded vault storage. Their Spokane office will be in 
the same banking rooms as those of the Silver Corporation. Bonded vault 
receipts for bullion in storage will be issued to clients by the bonded ware- 
housing company direct. The bonded vault receipts for clients’ bullion 
thus stored are negotiable and collateral for loans. 

“Through its own purchases of silver bullion, together with the buying 
power of its clients the corporation plans to become a potent factor in the 
silver market, frankly aspiring to become this country’s largest reservoir 
of the white metal. 

“The corporation intends to launch forthwith a nationwide publicity 
campaign urging the purchase and storage of silver bullion as the prime 
investment available in the world to-day.’ 


Financial Chronicle 
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S. M. A. Corp.—Halves Dividend.— 
A ———. dividend of 134 cents per share has been 
common Fae $1, paya’ April 1 to holders of record March 20. A 
distribution of 25 cents per share was made in each of the two preceding 
q » as 50 cents per share previously.—V. 133, p. 2115. ° 


Socony-Vacuum Corp.—New Director of Subsidiaries.— 
Rodney 8. Durkee has been elected a director of the Standard Oil Co. 


of New York, Inc. asubsidiary. Mr. Durkee is Comptroller of the parent 
concern.—V. 136, p. 1902. 


Sparks-Withington Co.—Earnings.— 
For income statement for six months ended Dec. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 135, p. 3011. 


Standard Brewing Co. of Scranton, Pa.—Recapitalizes 
—Plans to Sell Stock.— 


Recapitalization of company is announced by P. F. Cusick, chairman of 
the board of directors and one of the two ori 1 founders of the company. 
The recapitalization plan calls for an authorized 400,000 shares of common 
stock, of which 100,000 shares will be offered publicly by a New York 
banking group to net the company's treasury $276,000 additional working 
capital. A total of 375,000 shares of the common stock will presently be 
outstanding. In addition there are $80,000 of first mortgage 6% bonds 
maturing March 1 1942. The company has no bank loans or preferred 
stock and holders of the common stock will have preemptive rights with 
reqs to any additional shares that may be issued in the future. - 

he management is headed by Mr. Cusick, and Otto J. Robinson 
formerly president who again returns as president. 
Robinson will continue to own over 50% of the capital stock. 

The board of directors includes, in addition to the chairman and the 

resident: Jason E. Delaney, John Gallagher, Justin C. O’Brien, James 

. Bell, and Harry W. Parton. 

_ Annual capacity of the —— in barrels of 31 gallons each, after minor 
improvements, which will provided for out of the proceeds of the pro- 

financing, will, it is said, be over 200,000 barrels per year. Replace- 
ment value of the plant and er can as appra by the Standard 
Appraisal Co. on Dec. 8 1932, was $1,143,760 and the sound value (replace- 
ment value less depreciation) was $853,130. 


Steel Co. of Canada, Ltd.—Smaller Common Diivdend.— 
The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no par value, payable May 1 to holders of record 


April 7. Previously, the company e quarterly distributions of 4334 
cents per share on this issue.—V. 135, p. 313. 


Stone & Webster, Inc.— Directorate Decreased.— 

The stockholders at the annual meet held March 23 voted to reduce 
the number of directors to 14 from 22. irectors elected for the ensuing 
year are as follows: Henry G. Bradlee, W. Cameron Forbes, Joseph P. 
Grace, George O. Muhlfeld, Thomas N. Perkins, Herbert L. Pratt, Russel) 
Robb, Charles A. Stone, Whitney Stone, Eliot Wadsworth, Walter B. 
* ote oe aa Edwin 8S. Webster Jr. and Albert H. Wiggin. 
—Vv. , D. “ 


(S. W.) Straus & Co., Inc., New York.—Receivers 
Calder and Moses Resign—Report to Court That Bankrupt 
House That Put Out 380 Million Realty Bonds Is ‘‘Simply a 
Shell’’—List $29,000 Assets—New Receiver Appointed.— 
full details under Current Events and discussions on & 
preceding page. 


Studebaker Corp.—Receivers Appointed — 

Judge Thomas W. Slick in the U. 8. trict Court at Seuth Bend 
March 19 appointed as receivers for the corporation, on a friendly ver- 
ship petition, H. 8S. Vance and Paul G. Hoffman, Vice-Presidents of ‘the 
corporation, and A. G. Bean, President of White Motor Co. The petition 
was filed by the Edwards Iron Works of South Bend. 

The receivers in a statement said: 

“Directors of Studebaker have consented to the friendly receivership, 
despite the company’s strong financial condition, because, in their opinion, 
the best interests of Studebaker owners, creditors, dealers and s olders 
would be nesters protested until certain legal entanglements in connecti 
with the prop merger with the White Motor Co. had been adjusted.” 

The basis for the uncontested suit was a claim of $6,229.20 by the Ed- 
wards Iron Works, Inc., of South Bend. The action was not unex 
for the company recently omitted the dividend on the pref. stock and the 

tition a - out that the company and subsidiaries had net loss of 
$7092. in operations during the past year. ' 

The Pierce-Arrow Motor Car Co.'s operations will not be affected by the 
Studebaker receivership. Studebaker’s relationship to Pierce-Arrow is 
that of a stockholder. 

An order to show cause why receivers should not be appointed for the 
Studebaker Corp. and its subsidiary, the Studebaker Corp. of America, 
both New Jersey corporations, was signed March 20 by Vice Chancellor 
Alfred A. Stein at Newark. ‘The order is returnable March 28. 

Judge Slick on March 21 ordered that Rockne Motors Corp. be made 
a@ party defendant in the Edwards iron Works, Inc., receivership suit 
against Studebaker Corp. and that the receivership be extended to Rockne 


Motors Corp. The Studebaker receivers have been appointed receivers 
for Rockne Motors. 


Protective Committee for 6% Gold Notes.— 
At the request of the holders of large amounts of the 6% gold notes, 


the following have consented to act as a committee: Hon. Walter E. Edge, 
Atlantic City, N. J.; George C. Gordon (Pres. Park Drop Forge Co.), 
Cleveland, O.; Harold Hirsch (attorney at law), Atlanta, Ga.; David 


Johnson (trustee of estate of Walter C. White), Cleveland, O. M. B. & 
H. H. Johnson, Cleveland, O., counsel. Guaranty Trust Co., 140 Broad- 
way, New York, and Cleveland Trust Co., Cleveland, O., depositaries. 


Receivership Proceedings Find Company with Assets Exceeding 
Liabilities by Over $70,000,000—Facts Leading to Court Action 
Revealed.— 

i | corporation in an advertisement appearing in the press March 20 
stated: 

“Studebaker is still Studebaker in spirit, soape and service. 

“There has been no change, except for the better, in the pelicies and 
program of the historic Studebaker institution. 

“And Studebaker is fortunate that the men appointed te administer 
its affairs are H. 8. Vance, V.-Pres. of Studebaker Corp.; Paul G. Hoffman, 
V .-Pres. of Studebaker Corp., and A. G. Bean, Pres. of White Metor Co.— 
men schooled in the traditions which have given Studebaker its world- 
wide prestige. 

“The great South Bend plants of Studebaker, closed since the announce- 
ment of the bank moratorium, reopen Tuesday, March 21, under the 
direction of these seasoned automotive executives. 

The New Strength of Studebaker. 

‘The Studebaker Corp. and its subsidiaries (including White Motor Co, 
and the Pierce-Arrow Motor Car Co., which are not included in this receiver- 
ship) had on Jan. 1 1933, excluding good-will, net assets ef $77,622,293 
in excess of all liabilities and a book value, excluding good-will, of $26.22 
per share of Studebaker common stock. Of these total net assets, net 
current assets were $21,781 ,243, or $8.84 per share of common stock. Cash 
alone was more than $9,000,000. 

‘Directors of Studebaker consented to the friendly receivership, despite 
the company’s strong financial condition, because in their opinion the 14 
interests of Studebaker would be protected until certain legal entanglements 
in connection with the proposed merger with White Motor Co. are adjusted. 

The Studebaker-White 4erger 

“Six months ago it was decided unanimously by the respective boards 
of directors of Studebaker Corp. and White Motor Co. that many economies 
and commercial advantages would result from a merger. A plan looking 
toward this merger was submitted to the stockholders of White Motor Co, 
Within a short time 95% of the White stock was turned in, manifesting the 
almost unanimous approval of White stockholders. 

“In recent months, however, holders of approximately 3% of White stock 


have threatened litigation against the merger unless their stock were pur 
chased at a price which Studebaker directors felt to be unreasonable and 
Studebaker recognizes the 


upon terms which it was impossible to meet. 


declared on the 


Mr. Cusick and Mr... 
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ce they please on their White 
ptt gM Boni 


In addition to ee aes 
for this minority stock, Studebaker offered a plan of conso ion under 
which its value could have been established by court appraisal, but the 
minority stockholders refused to it. 

“Phe Studebaker Corp. issued $14, ,000 in notes in connection with 
the acquisition of the assets of White Motor Co. Asa result of the attitude 
of the small minorit group. these assets of White have not yet been merged 
with those of Studebaker. Furthermore, the terms under which these 
notes were issued have made it impossible, in the present banking situation, 
for Studebaker te secure its customary f accommodations. 

“Studebaker’s competitive position in the industry has been im 
During each of the past four years Studebaker-built cars have 


steadily. 
soomred. a er pro ion of total tion than in the previous =. 
“The four lines of trucks—W hite, Pierce-Arrow, Studebaker and Indiana 


—now sold by the White Co., showed a lar; dollar volume last year than 
any competing com y except Ford and Chevrolet. With these four 
lines of trucks, White branches made a better showing in January 1933 
than in January 1932, when general conditions were much better. 

“There will be no variation whatsoever in the quality of Studebaker and 
Rockne workmanship. Studebaker and Rockne automotive — will 
continue to be built without interruption or change by Studebaker men. 

pioneering organization has already faced and fought and triumphed 

over more ‘de ons,’ wars and ‘ times’ than any other company 
in the automobile business. 

“Studebaker now confidently carries on, assured that it can continue 
to offer the American public the kind of automobiles and service for which 
the name Studebaker te distinguished .” 


Stockholders’ Independent Protective Committee.— _ 

At the request of a substantial number of stockholders, holding a large 
interest in the coi ion, the individuals named below have consented to 
act as a stockholders’ independent protective committee for the common 
stockholders. A statement says: 

It appears advisable that a committee should be so constituted to act 
independently of those in control of the Studebaker Corp. prior to the re- 
ceivership. it is the purpose of this committee, which is now being formed, 
carefully to ascertain the present situation of the corporation, the reasons 
for the receivership and to prepare a plan of r nization that will be to 
the best interests of creditors and stockholders alike. The deposit agree- 
menv wii! provide that the committee shall not be entitled to compensation 
for its services. The committee invites the co-operation of all common 
stockholders by the deposit of their common stock with the depositary, 
Trust Co. of North America, 115 Broadway, New York. 

Committee.—obert Nelson, Secretary & Treasurer, Certainteed Products 

.; Wm. B. Hurlburt, Vice-Pres., Granville Aircraft Corp.; G. M. Wil- 
liams, President, Marmon Motor Car Co,; George E. Daniels, formerly 
Vice-Pres., Oakland Motor Car Co.; Monroe Douglas Robinson (C 
man). Counsel, George L. Schein, 1 East 43d St., New York, N 
M.M. Palmer, Secretary, 1 East 43d St., New York, N. Y. 

Ancillary Receivers A pointed in Chicago.— 

Ancillary eee for thd tudebaker Motor Corp. and its subsidiary, 
the Rockne Motor Corp., were yg ge by Judge James H. Wilkerson in 
Federal court at Chicago, March 22, but the judge criticized the appoint- 
ment of officers of a corporation as its equity receivers, and said his appoint- 
ments were temporary, pending a full hearing, ane 10. 

The og dae A. G. Bean, Bares PK corey = a e. ee ware 
a ted ancillary receivers to take charge of deposits in Chicago banks 
pe | 350.000 to the credit wad the Studebaker Corp. and $40,000 to the credit 
of the Rockne Corporation. * 

“*A receiver should not have an interest in the company,’ Judge Wilker- 
son said. ‘‘Interested receivers are almost always obliged to drop out 


eventually.’’ 


Attachment Against New York Property.— 

An attachment for $754,403 against the New York Lpueperty of the Stude- 
baker Corp. was served March 21 by Deputy Sheriff Lanman on the con- 
tents of the defendant's showroom at oe St. and Broadway, N. Y. 
City, a plant at 635 West 135th St., N. Y. City, and on accounts in the 
Guaranty Trust Co. and the Commercial Investment Trust Co. 


Seizure Is Made in Buffalo of Balance Due by Pierce-Arrow 


or Parts.— 
fi A credit balance of $100,000 due the Studebaker nog A of America from 
the Pierce-Arrow Motor Car Co. was attached March 21 by Sheriff Frank J. 
n under a Supreme Court order in a $1,448,000 civil action begun 
against the Studebaker Corp. by Albert J. Carey of Brooklyn. The balance 
represents money due for automobile parts sold to the local concern. 

A writ of attachment against property of the S:udehaker Corp. was issued 
by Justice Almon W. Lyttle on the application of A. J. Keefe, an attorney 
representing Mr. Carey. The action involves four notes against the cor- 

ation assigned to Mr. Carey by the Chase National Bank, the Central 
anover Bank & Trust Co., and the Chemical Bank & Trust Co., all of 
New York City. It was stated that the notes were drawn in Feb. and 

rtial payments have been e. 
ao fficinle. of the Pierce-Arrow Co., in accepting service of the writ of 
attachment, declared the suit in no way affects the Buffalo concern. 


Jersey Action Asks Receiver .— 
An order to show cause why receivers should not be appointed for the 


St Corp. and its subsidiary, the Studebaker Corp. of America, 
Soe ieee sua corporations, was signed March 20 bd ice-Chancellor 
Alfred A. Stein at Newark. ‘The order is returnable March 28. 

The Vice-Chancellor also directed the companies to snow cause why a 
master should not be appointed to investigate charges made against them 
and Ira C. Jones, former head of the Ira C. Jones Co., Studebaker dis- 
tributor, of 1015 Broad St., Newark. Arthur T Vanderbilt, counsel for 
Arthur B. Jennings, receiver for the Broadway Corp., formerly the Ira C. 


Jones Co., obtained the order.—V. 136, p. 1903. 
Superior Oil Corp.—To Lift Receivership.— 


ip under which the corporation has been operating since 

uly 30 1930 was Drdered lifted conditionally March 22 as of March 31 by 
eo y.38 Judge Thurman Hurst at Tulsa, Okla. The action followed dis- 
missal in Federal court of a receivership action originally brought by Stewart 
Matlock of Newcastle, Ind., a minority stockholder. The court reserved 
formal discharge of receivers until a final audit is completed.—V. 136, 


p. 1391 

Supervised Shares, Inc.—IJnitial Dividend.— 

The corporation has declared an initial dividend of 1 34 cents on the capital 
stock, payable April 15 to holders of record March 31.—V. 135, p. 4399. 


Symington Co.—Earnings.— 


‘hair- 
=. 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross profit from oper-- loss$37 ,627 $74,682 $598,719 $1,197,835 
Other income—net----_- 1,436 33,549 57,327 107,311 

Total income- ..-_.-.-- 1oss$36 ,191 $108,236 $656,047 $1,305,146 
Administrative, selling & 

engineering expenses - - 187,899 275,614 344,705 320,258 
Deprec. of plant machin- 

ery and equipment --- 6,640 197,908 166,699 177,374 
te! aekew.- .. iglemkon 15,310 421,220 
Reserve for Federaltaxes ------ --..--- 13 ,076 81,521 

4 ER eee $230,737 $365,291 prof$116,256 prof$304,773 
Shares class A stock out- 

standing (no par)---- 198,581 198,581 200,000 200,000 
Earnings per share_---- Nil Nil $0.58 $1.52 

Balance Sheet Dec. 31. 
Asseis— 1932. 1931. Ltabdtlittes— 1932. 1931. 
y Property account$2,102,723 $2,113,120|x Capital stock ...$4,562,926 $4,562,926 
Good-will & pat’ts 1 1] Accounts payable_ 15,778 15,527 
aterials........ 206,333 259,085] Accrued accounts 
Investments. _--... 2,767,890 2,767,890] receivable___... 21,522 10,984 
Accts. Vv: nat 45,595 71,139 | Special reserve. -. 11,428 1,310 
GRR i casésvence 198,269 317,059 | Surplus.......... 730,831 961,561 
Deferred charges... 21,675 24,015 
WM ss itis $5,342,485 $5,552,309] Total......... $5,342,485 $5,552,309 





epresented by 198,581 no par shares of class A and 300,000 no par 
= BR J fter reserve for depreciation \of $1,475,532 


shares of common stock. A 
in 1932 and $1,477,283 in 1931.—V. 135, p. 3012. 


Financial Chronicle 


March 25 1933 


Telautograph Corp.—Changes Par Value.— 

The stockholders on March 21 voted to change the par value of the 
common stock from no par to $5 per share, each present share to be ex- 
changeable for one new share. 

Listing of New Common Stock, Par Value $5 per Share.— 

The New York Stock Exchange has authorized the listing of 228,760 
shares of common stock, par $5 share, in substitution for a like number 
of shares of common stock without par value previously and now 
outstanding.--V. 136, p. 1218. 


10 East 40th St. Corp.—Reorganization Plan of Bucking- 
ham Committee to Be Presented to Court on April 7.— 

The reorganization plan advanced by a bondholders’ protective com- 
mittee known as the Buckingham-Pope-Stern committee, will be presented 
for approval and adoption before the Supreme Court in New York at 
Special Term Part One on April 7, it was announced March 21. All holders 
of bond certificates and certificates of deposit and all parties in interest 
are required to show cause why the plan should not be approved and 
declared operative. 

This committee consists of Lee 8S. Buckingham, C. Fairfield Pope and 
Alfred J. Stern. 3 

The committee states that there is no reason for cutting the principal of 
the bonds lcent. The property is now earning over 6% upon the entire 
bond issue of $5,375.00: at the lowest estimate for the future it will earn 
5% upon the entire issue. To be entirely safe. the bondholders can fix a 
minimum rate of 4% with an extra 2% if earned. In addition, the bond- 
holders will ae the stock in the new company and will control the ma 
ment. Surplus earnings in the future will go to repay the bondholders 
their past losses of interest. This committee intends to consummate its 
plan through the trustee, the Chase National Bank of New York, which 
represents 100% of the bonds. Thus, every bondholder will be treated 
fairly and equally. . 

The committee is asking the owners of bonds and certificates of deposit 
to give them proxies for the court hearing on April 7, assuring the bend- 
holde:s of a simple and inexpensive reorganization. The depositary of the 
committee is Trust Company of North America, 115 Broadway, N. Y. 
City. This depositary is continuing to receive deposits of bonds and 
certificates of deposit. 

The plan of the Buckingham Committee provides for a new corporation, 
te bs knewn as Murray Hill Towers, Inc., to acquire the property of 10 
East 40th Street Corp. 

Another committee headed by Alvin J. Schlosser has adopted and 
OF ie a reorganization plan dated Nov. 26 1932 (amended). 
—vV. , Pp. , 


Tennessee Corp.—Proposes Change in Par.— 

The corporation has notified the New York Stock Exchange that it 
proposes to change the par value of the common stock from no par to $5 
per share.—V. 134, p. 3473. 


Thermoid Co.—Changes Par Value.— 

The stockholders on March 21 approved a ps sng to change the par 
value of the common stock from no par to $1 per share, each present share 
to be exchangeable for one new share. 

Listing of New Common Stock, Par Value $1 per Share.— 

The New York Stock Exchange has authorized the listing of (a) 256,056 
shares of common stock, par $1 per share, which are to be issued in sub- 
stitution for a like number of shares of common stock without value 
which are issued and outstanding in the hands of the public; (b) 55,770 
shares on official notice of issue upon the exercise of outstan non- 
detachable purchase warrants for common stock attached at the time of 
issue to the company’s 5-year 6% sinking fund gold notes; and (c) 94,734 
shares on official notice of issue upon the conversion of outstanding 7% 
cumulative convertible preferred stock.—V. 136, p. 1569. 


Tip Top Tailors, Ltd.—Defers Dividend Action.— 

The directors have decided to defer action on the quarterly dividend 
due April 1 on the 7% cum. sinking fund red. conv. pref. stock, par $100, 
until the June meeting of the board. The last regular quarterly dis- 
tribution of 134 % was made on this issue on Jan. 1 1933.—V. 134, p. 4676, 


Title Guarantee & Trust Co., N. Y.—Dividend Rate 
Again Decreased.—The directors on March 21 declared a 
quarterly dividend of 40c. per share on the capital stock, 
payable March 31 to holders of record March 22. This 
compares with 80c. per share paid on June 30, Sept 30 and 
Jan. 3 last. Dividends of $1.20 per share were paid in 


preceding quarters 
It was stated that the net earnings for the quarter ending March 31 will 
cover the amount of this dividend.—V. 136, p. 677; V. 134, p. 4675. 


Tri-Continental Corp.—Declared Regular Dividend.— 

The directors, at an adjourned meeting held last week, declared the 
regular quarterly dividend of $1.50 per share on the $6 cum. pref. stock, 
no par value, payable April 1 to holders of record March 20.—V. 136, 


p. 1736. 
Tulsa (Okla.) Union Stockyards, Inc.—Reconstruction 


Finance Corporation Loan.— 

The Reconstruction Finance Corporation March 22 agreed to purchase 
$50,000 6% 1st mtge. bonds of the sompeny to yield 6%% to maturity, 
the money to be used to construct a stockyards consisting of ns, loading 
docks, sheds, water and sewer facilities and an exchange building. Total 
cost will be $75,000. It is estimated that 100 men will be employed 10 weeks 
on the project on the basis of a 30-hour work week. Employment will be 
aided indirectly in addition through the purchase of approximately $40,000 
of material principally lumber and including smaller amounts of roofing, 
hardware and concrete. 


United American Bosch Corp. (& Subs.).—Barnings.— 


Calendar Years— 1932. 3 1930. al929. 
$3,004,006 $6,323,085 $10,901,870 $11,740,684 
3,374,274 6,982,927 11,114,385 10,474,663 


on 769 Cr328 SS 


Costs and ex 
Pay. on Eisemann Fun 
laim 





c 
Depreciation ________._ 265,101 92,141 400,164 335, 

Additional reserves_.-__ 74,699 J aaiadie ss - pred 

Gig eee ts b8 1,471 50,000 

Unapplied burden _-_-_-_-_- hi ieee tees... |! emer 

. charge-offs - - - Pe > digatides: O  ebaes SS eee 

Wee ie oa ee oes $1,857,128 $1,447,253 $365 ,635prof$880,781 


a American Bosch Magneto Corp. b Federal taxes of Robert Bosch 
Magneto Co., Inc. 

Surplus Account Dec. 31 1932.—Earned surplus Jan. 1 1932, $747,121; 
deficit for 1932, $1,857,128; balance deficit, $1,110,807, capital surplus 
Jan. 1 1932, $85,843,450; balance, $4,733,443; writedown of plant values, 
$2, ,000; write-off of g -will, $624,999; write-off of Chicopee invest- 
ment, $8,300,000; capital surplus Dec. 31 1932, $1,308,444. 

Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
y Real est., plant, x Capital stock... $2,580,000 $2,580,000 
equipm't, &c_..$2,099,019 $5,030,131] Accts. payable--_ ,048 343,490 
Pat. & trac., &c_. 1 625,000; Conting. res., &c. 250,000 250,000 
ae 183,929 555,646 | Notes & trade ac- 
Notes & accts. re- cept. payable... 146,296 ...... 
ceivable,&c_... 301,226 427,612] Accr’d accounts--. 67,589 91,537 
Miscell. receiv’les. Rao Earned surplus... -.-_.. 747,121 
Inventories_..... 1,700,867 2,698,895] Capital surplus... 1,308,444 5,843,450 
Cash surrender val 
insur. policies .. 7,094 62,329 
Govt. ciaims, &e.. 238,124 343,010 
Deferred charges__ 31,220 112,975 ss 
, NR $4,656,379 $9,855,598] Total...... ~--34,656,379 $9,855,598 





. + a by 278,399 no par shares.y After depreciation.—V. 135, 
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United-Carr Fastener Corp. (& Subs.).—Earnings.— 

Calendar Years— 1932. 1931. 1930. 
Gross profit from operations------.-- $785,814 $1,044,941 $1,070,717 
General, admin. & selling expenses - - 464,072 542,777 630,666 

Balance from operation.-....--.-. $321,741 $502,163 $440,051 
Other income and deductions—net_- -_ 89,06 j :961 
RE ae a» ab thin sale Soe 174,687 178,547 199,581 
Profits applicable to minority interest loss] ,384 ‘ 6,037 
Debenture interest......-...------ 93 ,036 105,697 120,000 
TE a I AE A 9,825 25,257 38 ,562 

os pees Ee cid rae hstislaranih socunk a spdan casa loss$43 ,484 $94,876 if 
oS Be a OEE ARR 1,728,889 1,736,728 1,789,385 
Incr’s’g treas. debs. purch.toparval. --.... -.--.-.- 22, 
Net profit on debentures retired-.... |=... Bi yee thee 
Sundry charges and credite—net_..-. Dr6.064 695 6.715 

NN 5 a Co oa ae bude e mo Ate $1,679,350 $1,870,043 $1,886,711 
S| a are a Pea 74,994 149, 
Write-down in value of foreign subs.. -_._.- bee diene 

Cites Ee: Bhan din ud Seinoes ots $1,679,350 $1,728,889 $1,736,728 

per share on 250,000 shares 

capital stock (no par)_-.--------- Nil $0.37 $0.27 

Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
CRs sc Atheracitin bas $234,884 $247,750) Accounts payable. $63,532 $72,991 
Accts., notes, ac- Dividends payable -_.-_-- 24, 

cept. & drafts Accrued expenses_ 65,853 59,004 

receivable, net.. 285,874 289 ,454/| Fed. & for. taxes, 

Mdse. inventories. 708,246 655,081 estimated -_____. 7,765 24,641 
U. 8. Govt. oblig- 91,235 150,632 | 10-year 6% conv. 
Other investments --.---.. 101,041 debentures -__... 1,800,000 1,800,000 
Value of life insur- 11,014 6,947 | Minor. int. in sub. 
Uther assets. ---- 263,412 218,071 Companies. -..-. 117,826 34,443 
Lahd, bidgs., ma- Def. ine. on ma- 

chinery & equip. chine rentals --- 4,956 2,857 

(less deprecia’n) 2,104,400 2,044,867|x Capital stock & 

censes, patents, surplus-.....-- 1,679,350 1,728,889 

good- ee... 3 
Deferred assets _-. 40,212 33,975 

TOMB voc ct cd $3,739,284 $3,747,825 TO. ok eee $3,739,284 $3,747,825 





x Represented by 250,000 shares of no par value—V. 135, p. 3370. 


United States Bond & Mtge. Corp., N. Y.— Depositary. 

The Continental Bank & Trust Co. of New York has been appointed 
di itary for $1,370,500, series A and $678,000 series B 644% guaranteed 
collateral trust gold bonds.—V. 136, p. 1736. 


United States Freight Co. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Gross operating revenue_$24,096,149 $25,779,106 $30,863,617 $36,210,120 

Gross freight and cartage 








ae i ak dans thick 19,327,622 19,154,256 22,623,789 25,024,516 
Operating costs______-- 4,521,115 6,604,880 7, 600 9,519,756 
a a 5,048 21,481 24,885 50,672 
Federal taxes, &c____-- 24,947 9,501 50,756 191,799 
Depreciation. ___.___-- 89,894 288,827 337,376 313,195 

Net profit.......---. x$127,523 def$339,840 def$160,789 $1,110,182 
DS oe eta Os tee ge ee ee 674,024 854,599 

RNR 6 os eccnens $127,523 def$339,840 def$834,813 $255,583 
Earns. per sh. on 299,640 

shares stock_______-- $0.43 Nil Nil $3 .02 


x After absorbing $71 ,434,operating loss of subsidiaries sold during year, 
Consolidated Balance Sheet Dec. 31. 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash in banks.... $349,891 $404,681] Bankloans....... -..... $135,000 
Accts. recelvable_. 1,045,379 1,477,932] Res. for contingent 
dFurn.,fix.&equip. 14,588 409,423; liability on notes $137,500 -..... 
Stationery & supp. 50,666 66,543| Real estate mtge. 

REG eck eae aa c2,605,727| notes payable.. ---...-. 150,000 
Land, docks and Notes payable.... -...-. 2,850 

warehouses - - - - 19,451 b2,168,462| Reserve for taxes- 5,568 12,006 
Inv. in other cos_. 3,959,000 768,000| Accounts payable. 679,481 972,131 
inv. in subs. in ex- a Capital stock... 7,491,000 9,148,591 


cess of book val. 1,529,276 2,070,402] Capita! surplus... 750,306 415,995 
Notes receivable... 237,147 Earned surplus... 307,203 def862,241 
Ist mtge. marine 











equipment bonds 225,000 # - _-.... 
Mtge. notes rec.. 1,500,000 -..... 
Endorsed notes... 137,500 -..--- 
‘Treasury stock--- 3,162 3,162 
; Sea Pees $9,371,059 $9,974,334! Total.....--.. $9,371,059 $9,974,334 


aRepresented by 299,640 shares of no par value. b After depreciation of 
bo 430. c After depreciation of $703,593. d After depreciation of $388,- 
23 in 1932 and $352,656 in 1931.—V. 135, p. 3178. 


United States Steel Corp.—Lowers Salaries by 10%— 
Stockholders Increase.— 

A reduction of 10% in the pay and working time of all salaried euployets 
of the corporation, beginning on April 1, was announced Mar, 23. age 
earners in the com 7 ae will not be affected. 

This will be the third reduction of salaries by the corporation. In Aug., 
1931, it made reductions of 10 to 15% in incomes exceeding $1,800 a year. 
The second cut, one of 15%, was made last May. The wages of workers 
in the corporation's mills have been reduced twice. A cut of 10% was 
made in Sept., 1931, and another of 15% last May. 

Holders of the common stock of the corporation totaled 192,868 on Mar. 
18, the date of record for the annual meeting. This is a new high mark, 
and represents an increase of 2,699 from the tota on Dec. 1. On Mar. 1 
1933, there were 192,384 stockholders. On Mar. 1 1932, there were 
186,981 common stockholders. On Mar. 1 1929, there were 103,571 
stockholders. 

The number of holders of the company’s preferred stock on Mar. 18 
was 63,549, compared with 62,259 last Nov.—V. 136, p: 1875. 


Van Raalte Co., Inc. —Readjustment of Capital.— 

The stockholders on March 23 approved a plan of readjustment of capital 
providing for the purchase and retirement of one-half of the outstanding 
pref. stock at $50 a share in cash and one share of common s , and for 
the funding of the dividends in arrears on the remaining preferred shares 
through the issuance of two new shares of common in exchange for the 
cancellation of the dividends in arrears on each share of pref. stock. 

The plan also calls for the writing down of the book value of fixed asse 
other than land, from $2,245,737 to $1,365,310; the elimination of a capital 
deficit by changing the par value of the common stock from no par value 
to $5 a share, and the increase in the authorized common stock from 100,000 
to 150,000 shares, in order to provide stock needed in the recapitalization. 

President Irving K. Hessberg reported that more than % of the 

ref. stock had been deposited under the plan. For further details see 

- 136, p. 1394, 1570. 


Virginia Fire & Marine Insurance Co. of Richmond, 
Va.—Balance Sheet Dec. 31 193: 


Assets TAabilities— 
Stocks and bonds owned-_-_._ $2,215,378 | Reserve for unpaid losses... . $140,242 
Real estate owned ...-....... 120,000 | Res. for unearned premiums.. 884,476 
lst mortgage loans..-.-....-.-- 39,200 | Reserve for taxes_....-....-. 13,950 
Interest accrued on bonds and Reserve for commissions - - . .- 5,000 

lst mtge. loans and rents_-- 25,630 | Reserve for Dec. 1932, accts_- 7,500 
Prem. in course of collection Voluntary contingency reserve 816,987 

not more than 3 months due 111,905] Capital stock............... 500,000 
Reinsurance due on paid losses ng ipa ec aa elas ACS. 331,895 
CH es oc ndaenbdessotudio 186,439 

NR saltsinchiieikcitilnabieidiascings te abiaecl 8 eee $2,700,050 





—V. 134, p. 4677. 
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Weedon & Co.—Dividend Rate Decreased. — 


A quarterly dividend of 50 cents share has been declared on the 
common stoc ‘no par value. payable March 31 to holders of record March 
20 with distribu of 60 cents each made on Sept. 30 


and Det. a) lastenV. 135, D. ” 
Western Auto Supply Co.—February Sales.— 








1933—Feb.—1932. Decrease. 1933—2 Mos.—1932. Decrease. 
$651,400 $572,009 $79,391 ($1,318,263 $1,212,208 $106,055 
—V. 136, p. 1220. 

Westinghouse Air Brake Co.—EZarnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Net profits, all sources.. $2,314,166 $4,222,326 $8,415,549 $11,011,165 
ereuaien ini a 92,919 1,045,230 1,172,113 1,162,647 
Fed. taxes (estimated)... - _... 21,985 746,594 1,025,807 

Net income_..-....-- $1,421,247 155,111 $6,496,841 $8,822,711 
Dividends paid in cash. 3,111,751 $B abe B48 6,343 ,523 8.543 508 

Balance end of year _def$1,690,504def$3140,437 $153,318 $2,479,315 
Previous surplus_-.-_---- 10,329,587 14,741,092 14,571,716 _12,760,927 
8s RR EOE ae EEE Cr.16,058 Dr.a668,526 
E ary charges-- » TE .. Gee 7 Sere ea aan 





Profit and loss surplus $8,404,409 $10,329,587 $14,741,092 $14,571,716 
Shares of capital stock 

8.172.111 . 3.172.111 3,172,111 3,172,111 

$0.45 $1.01 $2.05 $2.78 


outstanding (no par) -_ 
Earns. per sh. on cap.stk. 

a Write-down in book value of patents, $2,450,000, less refund of Federal 
income and excess profits taxes, $1,762,119, and miscellaneous adjustments, 
$19,355; balance, $668,926. 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— s $ Liabdtltties— 3 
Real estate, &c... 2,580,174 2,610,262] x Capital stock-_.47,581,661 47,581,661 
Factories... ....- 10,298,122 11,027,551] Stocks subsidiaries 
Pat’s & good-will. 1 1 not held.....-. 1,180 1,180 
Equity in uncom- Accounts payable. 272,667 544,819 
pleted contracts 98,238 1,266,403) Advance billings.. 289,505 201,474 
stock... 1,571,979 1,371,874] Accrued liabilities. 303,681 262,493 
Notes & accts. ° Reserve for taxes, 
(not current)... 1,739,842 1,292,539] &¢e_..........-. 2,316,238 y21,984 
In ments.....- 8,631,951 8,515,714] Dividends payable 776,739 1,585,847 
% eieeaied i eslieeaas 4,506,021 4,357,558 reserves... ------ 3,007,896 
Accts. & notes rec. 2,878,493 3,750,139/Surplus......... - 8,404,409 10,329,587 
U.S. Govt. & other 
marketable secs. 18,126,212 19,690,576 
Offic. & employees’ 
notes &accts.rec. 1,276,381  -..... 
Inventories - ..--- ,962,215 9,365,377 
erred charges... 76,448 288,947 
Total......- ~-59,946,079 63,536,942| Totai........- 59,946,079 63,536,942 





x Represented by 3,172,111 shares of no par value. y Federal income 


tax year 1931.—V. 136, p. 1907. 
Weston Electrical Instrument Corp.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Profit after costs & exps-_ $21,675  72$166,167 z$733,887 z$1 416433 
Other deductions---~--.-. 50,327 66,367 101,920 197,134 

Operating profit --—--- loss$28 ,652 $99,800 $631,967 $1,019,298 
Other income--____-_--- 25,828 36,798 63 ,327 83,476 

Total income---_--_-_-_- loss$2 ,824 $136,598 $695,294 $1,102,774 
De ERS SE ee. ice! *- eee . Tree Reece eve! 
pI ate ee 14,333 80,219 132,733 

Net profit.......... loss$143 ,353 $122,264 $615,075 $970,041 
Class A dividends - - - __- 69,600 69,600 96,968 117,500 
Common dividends..... ------ 78,500 146,600 36,750 

Surgius Bes ia eee def$212,953 def$25,836 $371,507 $815,791 

z After depreciation.—V. 136, p. 1581 


Willys-Overland Co.—Three Creditors Ask Court Per- 
mission to File Bankruptcy Petition Against Company.— 


Permission to file an involuntary bankruptcy action ine the company. 
which was placed in a friendly receivership on Feb. 15, has been asked 
United States District Court at Toledo by three creditors with claims 
totaling $7,573. 

The action asks Judge George P. Hahn to modify his receivership order 
which restrains any person, firm or corporation from filing a bankruptcy 
action against the company. 

The motion asks that receivers in bankruptcy other than John N. Will 
and L. A. Miller, the present receivers, be named. The pro ~ 
ruptcy petition alleges that the Willys-Overland Co. has liabilities of 
$10,273.00 and assets of $6,212,000. The motion alleges that Judge 
ae without power to forbid the filing of a bankruptcy action.—V. 136, 
p. 1 ; 


Wisconsin Investment Co. (Del.).—Recapitalization.— 

Plans for the recapitalization were approved by thes olders on March 
15. The value of each 6% pref. share will be reduced from $25 to $10 
and each holder of one share will receive one share of new preferred and 
three shares of new common stock. Present no par class A and class B 
common stocks will be exchanged, share for share, for new common shares 
of $1 par value.—V. 136, p. 1581. 


Woodward & Lathrop Co.—30 Cent Dividend.— 

A dividend of 30c. r share has been declared on the common stock, 
payable March 30 to holders of record March 21. A distribution of 60c. 
per share was made on Dec. 28 1932, while in each of the three precedin 
quarters of the latter year dividends of 30c. each were paid. On Dec. 3 
1931 a payment of 60c. per share was made.—V. 135, p. 4400. 


York Ice Machinery Corp.—Gets Brewery Orders.— 

Increased activity in the refrigerating machinery pene eat fl of the country 
is forecast with the return of legalized r and the potential new business 
to be derived from this source in the next three to five years is estimated at 

0, ,000, or more than $8,000,000 a-year, according to William 8. 
Shipley, President of this corporation and President of the Frigerating 
Machinery Association. 

‘* Before prohibition the brewer 
mechanical refrigeration in the 
1914 the 1,225 breweries then in operation were equipped with 2,456 re- 
frigerating machines having refrigerating capacity equivalent to the melt- 
ing of 172,871 tons of ice every 24 hours. According to latest available 
information, there are at present 131 plants licensed for beverage produc- 
tion. These are equipped with 302 refrigerating machines having re- 
frigerating capacity equivalent to the melting of 30,000 tons of ice daily. 

‘As most of the brewing plants have been dismantied since 1914 and the 
equipment scrapped or sold for other uses, the refrigerating machinery will 
have to be replaced before these plants can resume operation. This replace- 
ment will be carried out over the next three or five years, it is estimated.’ 


The corporation has received orders from breweries in various parts of 
the country for over $100,000 of refrigeration equipment, it is announced. 
Most of these orders were placed within three days after the introduction 
of the beer bill in Congress. In addition, the company has had eauies 
for, and has quoted on, brewery refrigeration equipment totaling $1,155,000. 
The orders received are for ammonia compressors and condensers and 
brine coolers and other auxiliary equipment, officials of the company state, 
and are to expand present existing brewery plants. In each instance the 
orders call for immediate delivery. 

The corporation is a pioneer producer of r eration and pasteurizing 
machinery for the brewing industry.—V. 136, p. 1040. 


industry was the second largest user of 
nited States,’’ Mr. Shipley stated. ‘‘In 


Zonite Products Corp.—New Director.— 
Humphrey W. Chadbourne has been elected a director to succeed James 
C. Kennedy, resigned.—V. 135, p. 3707. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediatel hg a | the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, March 24 1933. 

COFFEE on the spot has been extremely dull with prices 
ranging from 9 to 9'%c. for Santos 4s; Rio 7s 8¢.; Victoria 
7-8s 7%¢e. Cost and freight offers from Brazil on the 23rd 
inst. were unchanged with Santos Bourbon 4s held at 8.35 
to} 8.50ce.; Rio 7s were quoted at 84c.; Victoria 7-8s 7%c.; 
and 7%%c. in store. Sul de Minas 4s for shipment out of 
Angre dos Reis were quoted at 8.05c. On the 18th futures 
were 5 points lower to 2 higher. On the 20th futures de- 
clined 5 to 15 points on the eve of the offering of 62 500 bags 
of Farm Board coffee and a decline in Brazilian exchange. 
Wall Street and Europe sold. On the 21st futures declined 
under trade and European selling but the sale of 62,500 bags 
by the Farm Board was at better prices than expected. Then 
came arally. It left prices on Santos futures 3 to 8 points 
lower except for March which closed 2 points higher. The 
Farm Board coffee sold at 8.76 to 8.83c. No. 4 Santos 
spots were 744 to9%e. Cost and freight coffee Santos No. 4 

ourbon prompt 8.30 to 8.50c., Victoria 8s for April 7.20c. 
and 7s at 7.35c. prompt. Rio 7s spot 8c. On the 22nd 
futures declined 8 to 19 points with spot coffee also weaker. 
The decline was due to a report from Brazil to the exchange 
which read as follows: ‘Semi-official reports state National 
Coffee Department from to-day will purchase surplus 1931- 
1932 Sao Paulo crop at 53 milreis bags, excluding types below 
8s and 1932-1933 47 milreis bag irrespective classification, 
expecting to withdraw all surpluses before July 1. Com- 
mission representing Santos coffee trade holding conference 
moment with Rio exporters when fuller details other measures 
expected pubiished.’”’ This probably meant the withdrawal 
later of some of the taxes on coffee. Such a development 
would put shippers in a position to offer their coffee at a 
lower price. European and Brazilian interests were the 
heaviest sellers. No. 4 Santos 9 to 9%c. Maracaibo- 
Trujillo 914-10, Cucuta-fr. to g’d 10%-11, pm. to ch. 
11-11%, washed 104-11. lombian-Ocana 914-10. 
Bucaramanga—natural 9%4-10, washed, 10)4-11, Honda, 
Tolima and Giradot 104%-10%, Medellin 10144-1034, Mani- 


zales 10-10%, Armenia 1044-10%. Mexican—washed 
94-10%. Liberian—Surinam 844-834. East India—An- 


kola 18-25, Mandheling 18-25. Genuine Java 17-21. Ro- 
busta—washed 814-8%, natural 8144-8%, Mocha 124-13, 
Harrar 1114-12, Abyssinian 1014-1034, Guatemala—prime 
1034-11, good 104-10%, Bourbon 9%-10, Haiti—Triea- 
lamain 9-944. San Domingo—washed 94%-9%%. 

On the 23rd futures advanced on reports that the Brazilian 
Government would purchase surplus stocks in Sao Paulo. 
Payments will be made 90 days after delivery of the bill of 
lading, according to a cable to the exchange. The five milreis 
emergency tax will be for the account of the seller, while the 
freight will be for the account of the National Coffee Depart- 
ment. Cost and freight offers from Brazil unchanged. 
Santos Bourbon 4s were held at 8.35c. to 8.50e. Rio 7s were 
quoted at 8\%c., Victoria 7-8s were held at 734c. and at 7 %e. 
in store. Sul de Minas 4s for shipment out of Angra dos Reis 
were quoted at 8.05c. To-day futures here closed 5 to 7 
points lower on Rio with sales of 250 bags and 5 to 9 lower on 
Santos with sales of 16,000 bags. Final prices are 26 to 38 
points lower for the week on both contracts. 

Rio coffee prices closed as follows: 





pes (unofficial) .......- 1% LRM of i” papa eae py eo 5.30@nom. 

SOUR Ss évac be iuacuda' Sec BERR OS ERE aEA 5.18@nom. 

(SS i Ea 5.42 @nom. | December-._.-..--.--- 5.10@nom. 
Santos coffee prices closed as follows: 

pes (unofficial) .......- ee eS Pe ee 7.34@nom. 
NEESER Ee ca ps a Ss EN. oa «i ste anncs eww Cnn wiwe 

ee AiG kan wicwe'w 7.83 Bas. CESS 92x 7.16@nom. 

WE 6 Sirk Ce kebL So cdend 7.56@ _... 





COCOA to-day ended 1 to 3 points lower with sales of 
86 lots; May, 3.29c.; July, 3.39¢.; Sept., 3.49¢.; Dee., 3.61ce. 
and Jan., 3.67c. Final prices are 18 to 19 points lower than 
&@ weck ago. 

SUGAR. —On the 18th futures closed 2 to 6 points higher 
with new high levels reached for the year on a good demand, 
the sales reaching 4,800 tons. Spot raws were quiet. On 
the 20th, after an irregular and moderately active session, 
future prices closed from 3 points lower to 2 points higher, 
the former being the loss recorded in the March 1934 position. 
Total sales 37,250 tons. Many United States refiners ad- 
vanced the price of refined sugar from 4.10 to 4.20e. Spot 
raws sold from 3c. to 3.05c. Cuban shippers have been 
loath to offer their product pending the outcome of the dis- 
cussion of the proposed segregation plan which it is expected 
will be adopted shortly. In brief it is understood to be as 


follows: A total of 700,000 tons would be segregated until 
1934. The 561,000 tons segregated this year pro rata would 
be released in July and after deducting an unknown quantity 
of this amount already sold would comprise the bul 


of the 


segregated sugar. Only an amount to make 700,000 tons 
would be taken from this year’s United States quota. Fig- 
ures of the Cuban sugar'movement for the week ended March 
18 are as follows: Arrivals, 86,739; exports, 62,696; stocks at 
ports, 837,474. Exports were: To New York, 19,619; 
Philadelphia, 4,997; Savannah, 11,791; Galveston, 2,776; 
Richmond, 962; Wilmington, 938; Tampa, 1,010; Mobile, 
242; United Kingdom, 14,607; France, 3,326; Chile, 2,428. 
On the 21st futures were 5 to 6 points lower with sales of 
58,300 tons as the segregation plan encountered some diffi- 
culties. Cuban interests it seems want the bankers to put 
up most of the sugar for segregation and the banking interests 
object. An equitable solution is looked for soon, however. 
Some 5,000 bags and 6,000 tons mostly Porto Ricos sold on 
the spot basis of 1.05 to 3.05c., refined, 4.20e. London was 
steady with sellers at 6s. equal to .80c. f.0.b. Cuba for second 
half of March shipment and 6s. 34d. equal to .81e. for April. 

On the 22nd futures declined 1 to 4 points. Sales of spot 
raws were at 2.98 to 3c. closing with Cuban quoted at 3c. 
The members of the Cuban Sugar Institute who failed to 
reach an agreement on the details of segregating about 700,- 
000 tons of sugar to be released in 1934, unless in the mean- 
time the price reaches 1 4c., called a temporary halt and will 
meet again for further discussion on March 27. Three more 
Cuban mills have finished grinding, the Rio Canto with 
71,342 bags, the Australia with 41,121 and the Santa Rost 
with 56,408. London was easier, reflecting the weakness in 
New York. Small offerings were held at 5s. 10144d., equal to 
78¢e.,f.0.b. Cuba. Java cables reported that sales of 8,000 
tons of Java browns for shipment west of Suez in Apr.-May 
were effected, at 4.05 guilders and 4,000 tons of Java whites 
at 4.80 guilders. Terms and conditions were reported to be 
strictly private. On the 23rd futures here advanced 1 to 
3 points on the talk of coming segregation. London was 
below the parity of New York. The sales of futures here 
were 25,800 tons. Spot raws were .98 to 2.98c. Cuba sold 
futures. Hawaiian sugar, which is bought on a price-day-of- 
arrival basis, is reported to be moving into Atlantic ports. 
Small planters in Cuba are reported to be objecting to the 
delivery of sugar for segregation. The next meeting of the 
Cuban Institute to discuss segregation will be held Monday. 
Cuban sugar production to March 15 amounted to 1,096,949 
long tons, against 1,747,266 to the same date last year, the 
Cuban Department of Agriculture reports. Included in this 
year’s figure is the sugar in process of manufacture in the 
Province of Camaguey, where the results have been very dis- 
appointing. The total output there, thus far, has been 276,- 
698 tons, against 537,282 last year. The yield because of the 
eyclone has been reduced to 10.616%, against 11.468 last 
year. Two additional mills have finished grinding in Cuba, 
the Pastora, with an output of 46,345 bags, and the Boston, 
with 239,740 bags. London market was steady. Raws were 
unchanged, with sellers asking 5s. 9d., equal to .76c., f. o. b. 
Cuba. Figures for the week show receipts at 52,127 tons, 
meltings 43,352, importers’ stock 90,330 and refiners’ stock 
57,330, against last year, respectively, 54,000, 43,000, 
135,000 and 128,000. To-day futures closed unchanged to 
3 points lower with sales of 28,850 tons. Final prices are 
2 to 3 points lower for the week. Closing quotations follow: 


Spot (unofficial) _....._.- 0.086... (Memenhet. . bbw cckese 1.05@ -_- 
ls arcane ax dict a | December ee a ena 1.08@1.09 
M8 sh Dish tain ones wane a By | On ERS 1.08@1.09 
+ ~ ” Site a aear ess SMD AUTO i i as 1.10@1.11 


LARD futures on the 18th inst. declined 12 to 13 points. 
Exports were 685,000 lbs. to Rotterdam. Hogs were steady 


with the top $4.65. Cash was quiet; prime 5 to 5.10c.; 
refined to Continent 514c.; South America 5% to 5%e. 


On the 20th inst. futures ended 10 points lower with demand 
small. Liverpool was quiet and 3d to 6d lower. Exports 
were heavy, i.e. 810,170 lbs. to London and Antwerp. Cash 
was still quiet; prime 4.90 to 5c.; refined to Continent 5% to 
5\4ce.; South America 5% to 55e. On the 21st inst. there 
was a further decline of 12 to 17 points on large hog receipts 
and a slow demand. Exports were 562,973 lbs. to South- 
ampton, Liverpool, London and Rotterdam. Cash lard was 
easier; prime 4.80 to 4.90c.; Refined to Continent 5% to 
5%%c.; South America 54% to 53%e. On the 22nd inst. futures 
closed 13 to 17 points lower on general liquidation and the 
decline in other commodity markets. Hogs were lower. 
Exports of lard were only 21,550 lbs. to Gothenburg. Liver- 
pool declined 6d. On the 23rd inst. the market closed 12 to 
15 points higher owing to the strength of hogs. Lard exports 
for the week ended March 11th were 6,217,000 lbs. against 
10,094,000 lbs. last year, making exports from January Ist 
to March llth some 139,666,000 lbs. against 150,074,000 
in the same time last year. To-day the ending was unchanged 
to 2 points off. For the week a decline of32 to 38 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pA gr RR era Fe ae ‘ 4.50 4.37 oe a 4.20 4.32 
ee a. eat 4.62 4.57 4.45 4.30 4.25 4.42 
 _Letpeeee seo pe RR Sy ecg 4.70 4.67 4.50 poh 4.37 4.50 
eS REM 4.82 4.77 4.60 4.45 4.40 ae 








Volume 136 
Season's High and When Made. Season's Low and When Made. 
March-__-___ 4.70 Mar. 16 1933 | March. _--_- 3.72 Dec. 6 1932 
pS OS Se BAS oo. ceaeeee eR 3. Dec. 6 1932 
OUD & iit ted ied 4.95 Mar. 16 1933 | July_._-.-.- -3.92 Feb. 21 1933 


HOGS.—On the 18th hogs were steady with total receipts 
at Chicago estimated at 8,000. Most of the business was 
done from $3.95 to $4.10 with the top price $4.15. The 
close was $4.00 to $4.15. On the 20th prices ruled at levels 
equal to about the highest of last week. Receipts at Chicago 
were 28,000 against 38,000 for the same date last year. 
Total receipts for the Western run were 71,600. The close 
was $4.00 to $4.30 with most of the trading done at from 
$4.05 to $4.20. On the 21st after a strong opening with 
prices up to $4.35 demand fell off and the close was at 5 to 
20 points lower. The high of $4.35 was the best price 

uoted at Chicago with one exception for six months. 

hicago receipts estimated at 17,000 and for the Western 
run were 78,000. The Chicago close was $4.00 to $4.35 with 
most sales at $4.05 to $4.25. Light lights were quoted 
$3.90 to $4.25; light weights, $4.10 to $4.30; medium weights, 
$4.10 to $4.35; heavy weights, $3.90 to $4.25; packing sows, 
$3.35 to $3.80. Packers bought 13,500 and shippers 1,500. 
On the 22nd owing to larger receipts in Chicago than expected 
prices declined an average of 15c. thus canceling all the 
recent gains. Receipts were 20,000 of which packers bought 
19,500 and shippers 500. Light lights were quoted at $3.75 
to $4.00; light weights, $3.90 to $4.15; medium _ weights, 
$3.95 to $4.15; heavy vase. $3.80 to $4.05; and packing 
sows, $3.25 to $3.65. ost sales were effected between 
$3.85 and $4.15. On the 23rd receipts at Chicago were esti- 
mated at 22,000 of which packers are reported to have bought 
20,000. The demand was good and the average price for 
the day was up to $4.00 while the best price was $4.20. 
aca sales of hogs were at $3.90 to $4.10, Hogs top to-day, 

PORK steady; mess, $17.25; family, $16.50, nominal; 
fat backs, $11.50 to $14. Beef steady; mess nominal; packet 
nominal; family, $10.50 to $11, nominal; extra India mess 
nominal. Cut meats quiet; pickled hams 4 to 6 lbs., 534¢.; 
6 to 10 lbs., 5'%e.; 14 to 22 lbs., 9e.; 22 to 24 Ibs., 84c.; 
pickled bellies, 6 to 8 lbs., 9'4c.; 8 to 10 lbs., 9¢.; 10 to 12 lbs., 
84c.; bellies, clear, dry salted, boxed, New York, 14 to 20 
Ibs., 7e. Butter, creamery firsts to premium marks and 
higher score than extras, 1814 to 1934ce. Cheese, flats, 12% 
to 18e. Eggs, mixed colors, cheeks to special packs, 111% 
to 16 4e. 

OILS.—Linseed was lower. Most dealers quoted 7.4c. 
with the usual 2c. concession. The 7.6c. level was adhered 
to in one instance. Cocoanut, Manila, coast tanks, 2% to 
3c.; tanks, New York spot, 34%4e. Corn crude tanks f. o. b. 
Western mills, 3 to 34%e. China wood, New York drums, 
earlot, delivered, 514c.; tanks spot, 45<c.; Pacific Coast 
tanks, 44%c. Olive, denatured spot, Greek drums, 52 to 
56¢e.; Spanish drums, 60c.; shipment carlots, Greek, 47 to 
51e.; Spanish, 53 to 56ce. Soya bean, tanks cars, f. o. b. 
Western mills, 314 to 3\%c.; earlots delivered drums, New 
York, 4.6¢e.; L. C. L., 5e. Edible, olive, $1.35 to $1.55. 
Lard, prime, 8\4c.; extra strained winter 714c. Cod, New- 
a. 2ie. Turpentine, 44 to 49c. Rosin, $2.95 
to $5.25. 


COTTONSEED OIL sales to-day including switches three 


contracts. Crude S. E. 119 under May bid. Prices closed 
as follows: 

RET Aa op: a an mi Ns wa nwa 4.07 +4.10 
WN sg tbh nines ono 5.904 el (AGN. occ eonwecons 4.10 +4.20 
Rs Son er eo os. a ee ae IE oo 6 nie io eidiraaie 4.25+4.28 
ee ae a i OO aS ae 4.26 +4.34 
OS ais lala Hb ev tne 3.96 +4.06) 


PETROLEUM.—Spot conditions were still unsettled but 
sentiment was more cheerful. The tank car gasoline market 
showed a little improvement and there is a strong belief in 
some quarters that the market will strengthen appreciably 
with the approach of the heavy consuming season. The 
prospects are for more intelligent handling of the crude oil 
situation as a result of the conference to take place at Wash- 
ington next week. Not much change in the local market is 
looked for until conditions become better in the retail situa- 
tion. The market in New Jersey is in a state of chaos. One 
large marketer attempted to remedy the situation in that 
State by meeting competition with branded gasoline at the 
same prices, prevailing for the unbranded. unker fuel oil 
was steady at 75c. refinery. Diesel oil was in fair demand 
at $1.65 same basis. Kerosene was steady and enenaneer, 
at 5c. for 41-43 water white in tank cars refineries. he 
Colonial Beacon Oil-Co. reduced its posted prices thus bring- 
ing its schedule into line with those of most other major 
companies at New York, Boston, Providence and Portland. 
In Brooklyn a gasoline war is threatened. Competition is 
keen. In some cases prices are posted at as low as 12 gallons 


for a dollar. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled *‘Petroleum 
and Its Products.” 


RUBBER.—On the 18th futures closed unchanged to 
4 points off with sales of 260 tons. On the 20th after a slightly 
higher opening prices became reactionary and closed un- 
changed to 5 points lower in a dull session involving trans- 
actions of only 400 tons. The market ignored the news from 
Amsterdam to the effect that Dutch rubber growers favor an 
international plan to restrict production. Stocks increased 
in the United Kingdom 1,063 tons. London was quiet and 
slightly off, Singapore was unchanged. On the 21st futures 
declined 2 to 3 points with sales of 500 tons closing with 
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No. 1 Standard for May 3.01 to 3.03c. and Apr., 3.04; 
No. 1 B May, $3.07 to $3.08; July, 3.18 to 3.19¢.; Sept., 
3.26 to 3.28; spot outside, 3 1-16c.; Standard thick latex, 
3 11-16c., thin, 3 13-16c. -On the 22nd futures closed 4 points 
lower to 1 point higher with sales of 250 tons closing with 
No. 1 Standard for March at 3.02 and June 3.03. No. 1B 
for May, 3.05c.; July, 3.14 to 3.18¢.; Dec., 3.36 to 3.37c¢.; 
spot and March 3 to 3 1-16ce. On the 23rd trading was dull, 
futures closing 1 point lower to 5 points higher. The census 
figures from Malaya were largely disregarded. Outputs on 
large and small estates in February were 12,803 tons against 
16,106 tonsin January. Sales on the Exchange were 110 tons. 
Spots sold at 3 1-16c. To-day prices closed 2 to 3 points lower 
on No. 1 standard contract with sales of 6 lots and 1 to 6 
lower of No. 1 “‘B’’ with sales of 38 lots. No. 1 standard spot, 
2.98¢.; March, 2.98¢.; Apr., 3.01¢.; No. 1 ““B’’ March, 2.98c.; 
May, 3.04c.; July, 3.13¢c. and Sept., 3.23c. Final prices are 
9 to 12 points lower for the week. 

HIDES were irregular on the 18th closing 6 points lower 
to 20 points higher. On the 20th futures opened strong but 
weakened later and closed 5 to 15 points lower; 8,C00 March 
frigerifico steers sold at 6 5-16c. On the 21st futures de- 
clined 20 to 35 points with outside news about the stock 
market, ete., depressing though on declines the leather trade 
buys more freely. March closed at 6.60 to 6.65c., June 
6.50 to 6.65¢.; Sept. 6.85 to 6.95¢e., N. Y. City calfskins 
9-12s $1.20, 7—-9s 75c. and 5—-7s 60c. On the 22nd futures 
declined 20 points with sales of 520,000 lbs. closing with 
June 6.30 to 6.40c., Sept. 6.65 to 6.70c. and Dec. 7 to 7.05c.; 
also 17,000 spot hides including 14,000 at Chicago and 4,000 
frigerificos were sold at steady and unchanged prices. On 
the 23rd futures closed from 5 to 15 points higher in sympathy 
with stronger markets for securities and commodities. Sales 
totaled 640,000 lbs. There was a larger demand for finished 
leather and an increasing inquiry from tanners. There was 
little change in the spot situation here but 2,000 March frigeri- 
fico steers sold at 64e. in the Argentine. March closed at 
6.55 to 6.65, June 6.45 to 6.55, September 6.75, December 
7.05 to 7.10. In the outside market packer hides, native 
steers 6, butt brands 534, Colorados 54%, Chicago light 
native cows 6, New York City calfskins 9-12s $1.20, 7-9s 
75¢e, 5-7s 60c. To-day futures closed 9 to 20 points lower 
with sales of 12 lots. March ended at 6.35 to 6.55¢.; June 
at 6.35 to 6.40c.; July 6.45¢.; Sept. 6.66 to 6.70¢.; Dec. 6.95 
to 7c. and February 7.15¢. Final prices are 30 to 60 points 
lower than a week ago. 

OCEAN FREIGHTS were only fairly active at best. 


Later a better business was done in trips. 

CHARTERS included: Grain booked 10 loads Montreal, last part of 
April, Marseilles, 8\4c. United States; 5 loads Montreal-Mediterranean, 
May, 3c.; 25 loads Albany prompt to Antwerp, 5c.; 1 load Boston- 
Hamburg, 6c.;3 loads Montreal, May, 3c.; 25 loads Albany, April, Antwerp, 

3c. rips.—Recent, 7,500 tons, New York, redelivery Mediterranean, 
65c.; West Indies remained about 80c.; North Hatteras, prompt redelivery 
United Kingdom-Continent, about 95c.; West Indies round 85c.; Trip up 
via Barbados, 55c. sSugar.—Cuba, April, United pan oo en 
15s. 6d.; Barbados, Canada, about 13%c. Coal.—April, Hampton 
hoads to La Plata, $1.80. 


TOBACCO.—Virginia’s most recent experiment in large- 
scale co-operative marketing—the Virginia Dark-Fired 
Tobacco Growers’ Association—is a confirmed success now 
that the results of its virtually completed first season are 
apparent, according to Field Agent M. K. Green, at a grow- 
ers’ meeting held at Farmville as reported by the U. S. 
Tobacco Journal. When the facts had been reviewed the 
growers agreed with the veteran field agent and leading 
organizer in no uncertain terms. The group voted unani- 
mous approval of the year’s record. A larger tobacco crop 
in 1933 is forecast by the Department of Agriculture but less 
cigar acreage. The Department apparently holds that price 
gains in flue-cured Burley last year will be responsible for 
what in all probability will be a larger crop than last year. 
At Springfield, Tenn., the Springfield Tobacco Board of 
Trade reported sales for the week ended Wednesday last of 
293,270 pounds at an average of $7.21 per 100. Sales for 
the season reached a total of 10,155,585 pounds with a $7.57 
average. Sales last season at corresponding date were 
9,499,080 F ge with average of $7.29. This report does 
not include the local association houses. The Tobacco 
Board of Trade did not announce when it expected to open 
the loose leaf floors. Lexington held its final sale March 10. 
Sales on that market for the season totaled 74,910,325 
pounds of burley, at an average of $13.25. Last season’s 
auctions sold more than 94,000,000, average of only $10.37. 
Business is at low ebb with dealers on the West Coast. Cuban 
reports were that important sales of Picaduras were reported 
in leaf market of the 1931 tobacco crop. Cigars worth 
$202,552 and tobacco valued at $673,565 were exported 


during February. Sales for the week amounted to 3,272 bales. 


COAL has been in fair demand and firm with curtailed 
output of smokeless. 

SILVER futures on the 18th inst. closed 65 to 70 points 
higher with sales of 950,000 ounces. Bar silver declined Yc. 
while at London it declined to 17%4d. March ended at 27.85 
to 27.90¢.; May at 28.05 to 28.10c.; June at 28.20c.; July at 
28.40¢.; Sept. at 28.65 to 28.70¢c.; Oct., 28.77¢. and Dee. at 
29c. On the 20th inst. futures declined 30 to 50 points after 
trading of 1,375,000 ounces. Bar silver declined Ke. at 


New York to 27*%e. and 4d. at London to 174d. March 
here ended at 27.55 to 27.63c.; May at 27.70 to 27.80c.; 
June at 27.80c.; July at 27.90 to 27.96c.; Sept. at 28.25 to 
28.38e. and Dee. at 28.56¢. On the 21st inst. futures de- 
clined 8 points after sales of 1,775,000 ounces. 


Bar silver 
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here was unchanged at 2734c., but London advanced 3-16d. 
to 17 7-16d. arch here closed at 27.47¢c.; May at 
27.654 June at 27.75¢.; July at 27.88¢.; Sept. at 28.10c. 
and Dee. at 28.50 to 28.53e. On the 22nd inst. futures closed 
at an average advance of 70 points after sales of 775,000 
ounces. The announcement towards the close that President 
Roosevelt had called a conference to consider the silver 
proxies had a strengthening effect. Yet bar silver at New 

ork declined to 27\4¢e., while London was unchanged at 
17 7-16d. May here closed at 28.54c.; July at 28.69c.; 
Sept. at 28.85 and Dec. at 29.10 to 29.25e. On the 23rd inst. 
futures closed 60 points higher on the average with sales of 
2,475,000 ounces. Bar silver advanced %e. to 27%. at 
New York while London was up 4d. to 17 11-16d. March 
closed at 27.75¢.; May at 27.90c.; June at 28¢.; July at 
28.15¢.; Sept. at 28.30 to 28.45c.; Oct., 28.45. and Dec., 
28.75¢e. To-day prices ended unchanged to 21 points lower 
with sales of 1,800,000 ounces. Final prices are 45 to 50 
points off for the week. 


COPPER was easier. One custom smelter was offering 
at 5%e. for domestic delivery. The price is now down 5c. 
from the recent advance of *4c. The European price levels 
were unchanged at 5 to 5.05c.c.i.f. European ports. More 
inquiry was reported in some directions and this together 
with the strength of copper shares in the stock market 
caused a better feeling. In London spot standard on the 
23rd inst. advanced 2s. 6d. to £28 5d.; futures up 3s. 9d. to 
£28 11s. 3d.; sales, nil; electrolytic bid unchanged at £32 10s.; 
asked up 5s. to £33; spot standard at the second session 
advanced 6s. 3d.; futures rose 5s. on sales of 100 tons. 
Futures on the exchange here closed on the 23rd inst. 15 

ints lower with no sales; March, 4.10c. with 5 points 

igher for each succeeding month. To-day sales of American 
contract on the exchange here were 2 lots or 50 tons. The 
closing was with March at 3.90 to 4c.; April, 3.90¢.; May, 
3.95c.; June, 4c.; July, 4.05¢e.; Aug., 4. 10¢.; Sept., 4. 15e.; 
Oct., 4.20¢.: Nov., 4.25¢.; Dec., 4.30¢.: Jan., 4. 35¢.; and 
Feb., 4.40c. 


TIN was quiet at 24.20c. for spot Straits. The eieiines 
has been steady for several days past. London on the 23rd 
inst. advanced 15s to £149 5s for spot and £150 for futures; 
sales 50 tons of spot and 150 tons of futures; spot Straits 
ended at £155; Eastern c.i.f. London up £1 to £154 10s; at 
the second session in London standard rose 5s on sales of 
50 tons of futures. Futures here on the 23rd inst. closed 
unchanged; no sales. There were no sales of futures on the 
exchange to-day. The closing was with March at 23.35c.; 
April 23.35¢.; May 23.45¢e.; June 23.55¢.; July 23.65c.; 
Aug. 23.75c. and 10 points higher for each succeeding month. 

LEAD was reduced to 3c. by the American § ey 
Refining Co. The East St. Louis price was 2.87 4c e- 
mand was small. Sales for March shipment now total it is 

estimated 18,500 tons while sales for April are 17,000 tons. 
In London on the 23rd inst. spot advanced 2s 6d to £10 12s 
6d; futures oe 3s 9d to £10 16s 3d; sales 700 tons of futures; 
at the secon session prices advanced 1s 3d on sales of 100 
tons of futures. 

ZINC was weaker. In some directions it was available 
at 3.10e. but most producers adhered to 3.51e. New York 
iron and steel jobbers have reduced prices on galvanized 
sheets $5 a ton. In London on the 23rd inst. prices ad- 
vanced 2s 6d to £14 15s for spot and futures; sales 100 tons 
of futures; at the second London session prices were up 2s 6d 
on sales of 100 tons of futures. 

STEEL has had both encouraging and discouraging devel- 
opments during the week. Railroad and building purchases 
have been disappointing. Production in Chicago is estimated 
to be only some 11% and at Pittsburgh some 13% although 
at Cleveland it is up to 29%. The average for the industry 
at present is probably 15% or slightly under that figure. A 
considerable amount of new construction is expected by 
brewing interests which should prove most welcome to the 
industry. 

PIG IRON.—The situation has been more encouraging 
during the past week, at least in prospect. Stocks in the 
hands of consumers are believed to be low and with increased 
automobile production and cast iron pipe manufacturing in 
the offing higher prices seem probable he Chicago district 
has reported larger sales recently than for any similar period 
since 1930. Prices in Eastern Pennsylvania have scored the 
first advance in recent years amounting to 50c. to $1.00 a ton. 
Both pig iron and scrap iron are becoming more active. 

WOOL.—Boston on March 21 wired a Government report 
as follows: 
week, but some wool is selling and prices are steady. Sales 
comprise mostly 58s, 60s and finer territory lines. Strictly 
combing 58-60s Colorado wool brought 43c. scoured basis, 
while best territory lines are held up to 45e. Original b 
64s and finer territory wools bring 4lc. to 42c. petrol 
basis, for bulk French combing lines and 4c. to 44e. for 
— good French combing and average strictly combing 
staple.”’ 

ndon cabled on March 17 that at the Auckland wool 
sales 14,500 bales were offered and about 75% sold. The 
selection was poor but the attendance of buyers was average 
and the competition was animated with Yorkshire the 
chief buyer. Prices on a preaer basis were as follows: 
Halfbred 50-56s, 54% to 10'4d.; fine crossbreds 48-50s, 


Bto8\4d.; 46-485, 24%to7\4d.; crossbreds 44-46s, 1% to 5d.; 
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40-44s, 114 to 334d.; coarse crossbreds, 36-40s, 1144 to 344d. 
In London on March 17 offerings totaled 8,931 bales. 
Withdrawals of lower grades of greasy crossbreds at firm 
limits were frequent but the offerings, otherwise, met brisk 


sale to home and the Continent at late values. Sales at 
pence per pound were: 

Sydney, 551 bales, nee, scoured, 9 to 1644d.; ‘L5” bates 9% to 12d.; 
crossbreds, greasy to 10% d. po gtucensiand 08, 


scoured, 1236 1 to 8 Victoria, bales, merinos, ae to 114. 

South Australia, 535 bales. ak a greasy, 8 to 11 ida. New 

5,719 bales, merinos, , 8 to 10d.; crossbreds, y, 3% to 10344. 

New Zealand slipe ramped | rom 4\ed. to 11%4., the Fate price for half- 
In London on March 20 at the auction there 9,000 bales 

were offered. Liberal purchases were resumed by home 

and Continent on the recent basis of values. Sales at pence 


per pound were: 
on ey, 1,337 + aes merinos, ——. 15% to oa Bae 8 > 


1 Queens : 
8 835 io 10%. 
40 bales, merinos, ereasy, 9% 
908 peat Ban greasy, 7 to 10d. New 4, to 11d 
Fae: 4% to 9d. Puntas, 3,010 bales, merinos, ‘greas cope 
alklands, 915 bales, merinos, greasy, 4% to 10% ee 
ranged from 5d. to 11d., the latter price for halfbred 
In London on March 21 offerings of 7,833 oP cy alt with 
brisk sale. The recent basis of values was maintained on 
merinos, while crossbreds under increasi demand from 
the Continent recovered most of the late decline and now 


range from par to 5% below January rates. Sales at 


pence per pound were: 
Sydney, 71 bales, merinos, scoured, 94% to 104d. Queensland, 878 
a, 1,018 bales, merinos, scoured, 


bales, merinos, scoured, 14toi8d. Vi 
11 to 15d.; greasy, 7 to 10%d. South Australia, 52 bales, merinos, greasy, 
8 to 1044, ‘West — BM ——t merinos, greasy. 7 ve to 9d. 


est 
alga inna 
to dt d. 
pe 


, scoured, 7 to 14 5 reas go ‘joud. Cape, 160 ba 
merinos, greasy, 5% to7 ofa 4G lends, 1,212 bales, crossbreds, erenay, 
4% to i0\4d. New Zealand slipe ranged from 4%d. to 1lld 

In London on March 22 offerings of 8,790 bales were 
readily distributed to Yorkshire and the Continent at the 
previous level of values. Tasmanian super greasy merinos 
realized 17d., the bulk of the purchases being made by 
France. Sales at pence per pound were: 

Sydney, 417 bales, merinos, scoured, 10 to 13%d Quentin. 335 
bales, merinos, scoured, 14%" to 15d. Victoris’ 131 bales, merinos, 
gue. 8 to 12144. South Australia. 197 bales, merinos, greasy, i, o7g, 

4d. West Australia, 1,729 bales, merinos, ions 6 to 10 as- 
mania, 35 bales, merinos, greasy, 12 to 17d. Zealand, 5, 45 bales, 
merinos, scoured, 16% to 20340 Code ot gle 2 8 crossbreds, scoured, 
7 to 16d.; greasy, 314 Cape, 402 bales, merinos, scoured, 14% to 

ont oa ereasy "eg" ng $a. ydney greas comebacks ranged from 
937 to ew Zealand slipe ranged from 3% to 11d., latter 
price for ye halfbred lambs 

In London on March 23 at the Colonial auctions offerings 
of 7,550 bales were about equally distributed to home and 
Continent on the recent basis of values. Tasmanian 
superior greasy merinos were secured chiefly by home 
buyers, best combing grades realizing 18'4d. Sales at 
pence per pound were: 


dney, 217 bales, marines. (rors 
aa scoured, 11 to pa 355 bales, merinos, greasy, 9% 
to 13% d. 

A 1 bales, merinos, 


South, , oR og 711 bales, merinos, greasy, 6% to 94d. 
West ne gy 349 
Bad, 13 to 18'4d.; 


pea greasy, 8 to 10d. Tasmania, 
Zealand, “ ‘919 tas, 3.856. bal greasy, 


to lld. Queensland, 543 bales, 


ye greasy, 6 to 9d. New 

8 to 10d.; crossbreds, greasy, 34 

1044. Puntas 56 bales, merinos, greasy, 6 to 8d.; crossbreds, 
ey 5% to 10% 

London cabled on March 23 that the sixth series of Sydney 
wool sales closed to-day. Compared with the opening, 
best fleeces were par to 5% dearer. Other wools were 
unchanged. 

WOOL TOPS futures to-day ended 50 points higher. 
Sales reported included July at 51. 70c. and Sept. at 52.50c. 
Closing prices: Apr., 5l¢.; May and June, 51.50c.; July, 
51.50¢.; Aug., 52¢.; : Sept., 52.50e.; Oct. and later months 53e. 

SILK futures trading on the 18th was less active and prives 
ended 1 to 3c. lower. Japanese futures were lower but the 
cash market was steady. Sales of futures here were 370 bales. 
March closed at $1.18 to $1.19; Apr. at $1.17 to $1.19; May 
at $1.18; June, July, Aug. and Sept., $1.17 to $1. 18 and 
Oct., $1. 18. On the 20th inst. futures fell 2 to 3c. with sales 
of 720 bales; March, $1.15 to $1.16; Apr., $1.15; May, $1.15 
to $1.16; June, $1.14 to $1. 16; July and Aug. ; $1. 15 to $1.16; 
Sept., $1.15 and Oct., $1.15 to $1.16. Japanese cables were 
disappointing. On the 21st inst. futures ended 1 to 2c. lower 
after sales of 1,130 bales. Prices are now back close to all- 
time lows. Ja anese markets were closed for a holiday. 
March and April ended at $1.14 to $1.15; and May to October 
inclusive, $1.13. On the 22nd inst. futures closed unchanged 
to le. lower with sales of 53 lots, mostly switches. March 
ended at $1.13 to $1.15; and later months $1.13 to $1.14. 
Japanese markets were weaker. On the 23rd inst. futures 
were 1 to 3c. higher with trading rather small, i.e., 500 bales. 
Japanese cables were weaker. March and April here closed 
at $1.13 to $1.15; May, June and July at $1.13 to $1.14; 
Aug. at $1.14; and Sept. and Oct. at $1.13 to $1.14. To-day 
ea ended unchanged to 1 point lower with sales of 100 

ales; March, $1.13 to $1.15; Apr., $1.13; and later months, 
$1.13 to $1.14. Final prices are are 6 points lower for the week. 


COTTON 
Friday Night, March 24 1933. 

THE MOVEMENT OF THE. CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 78,838 bales, against 48,558 bales last week and 
72,119 bales the previous week, making the total receipts 
since Aug. 1 1932 7,341,569 bales, pos By 8,747,413 bales 
for the same period of 1932, showing a decrease since Aug. 1 
1932 of 1,405,844 bales. 
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Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
veston______ 2,480} 2,570) 6,341] 4,305) 1,794 598] 18,088 
Texas City___-- shape sigue so antes i BES REE Be Be, 
Houston _______ 1,112} 1,409] 3,895) 1,695} 1,300) 11,093] 20,504 
Corpus Christi-__ 140 56 176 36 183 17 608 
New Orleans_.__-| 6,112] 4,704] 5,634) 2,290) 9,553] 2,699] 30,992 
pS a ee 2 31} 1,138 308 144] 1,096] 2,719 
ee 168 54 482 324 7 75) 1,190 
Charleston_-_-_-_- 200 digiot 40 is qn 34 87 361 
Waesinen’ <2. — Sr fe ee so 498 
mR. icaa 
OR. 74 200 34 6 151 112 577 
Baltimore ___.-_- tinal apeten a ek igang Fe Gaus 486 486 
Totals this week_| 10,290] 9,064! 17,7701 8,999] 13,2931 19,422! 78,838 














The following table shows the week’s total receipts, the 
—_ since Aug. 1 1932 and stocks to-night, compared with 
year: 

















1932-33. 1931-32. Stock. 
Receipts to 
March 24. This |Since Aug| This |Since Aug 
Week. | 11932. | Week. | 1 1931. 1933. 1932. 

Galveston __.--- 18,088}1,761,245) 24,109]2,153,692| 737, ase 783 ,542 
Texas City... -- 2,780) 219,259) 4,001] 223,135] 49,833 61,326 
Houston-_--_----- 20,5042 ,507 875) 25,370/3 ,062,709}1,727, ae 1,465,388 
Corpus Christi- -- 608] 285.554] 1.101] '424,929 fe ,04 72,801 
Beaumont------- ‘hts ie 28,494 i ie al 22,196 447 sini & = 
New Orleans- ---- 30,992]1,578,998} 48,63411,649,774/1 on3979 1,062,710 
—— Sie es cai es  . Sere’ ee Sree ar ee 
Mobile__._------ 2,719] 261,944] 15,269) 416,461] 125,300} 206,918 
Pensacola_------ ----| 118,065 cca 16 S. eee” Sc aee 
Jacksonville----- 8,377 1 26,471 10,177 17,2 
Savannah __-_---- 1,190} 128,934) 5,864] 301,446] 158,416] 265,802 
Brunswick - - - - - - aaa 35,696 2 CS eres aes 
Charleston - - - - ~~ 361] 139,12 4,690} 116,516 52,056] 127,715 
Lake Charles - --_-_ 335] 151,067 ----} 134,138] 73,427 ,206 
Wilmington - - - - - 1 48,50) 528} 47,47 25,400 18,345 
Were SS 577 46,154 634 60,586 53 ,283 63 ,005 
Newport News-_-- sce 8,689 PRES Se eee n. See. gyre ae 
New York_-__-___- ae alae oe Tosi sageblge See 198,627] 206,038 

ERLE RINE RE BP culpa 854 18,539 12,099 
Baltimore _-___-_-_ 486 12,977 412 21,812 2,232 2,693 
Philadelphia _____ Soe aera Poe: SS Re 5,213 

a 78,838!7 ,341,569|130,968!8 ,747 ,413'4,384,062!'4 435,054 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1932-33. | 1931-32. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
-Galveston__--_- 18,088 24,109 6,696 10,153 18,530 22,306 
Houston _ -__- 20, 25,370 9,22 10,99 11,364 19,390 
New Orleans - 30,992 48 ,634 19,280 15,870 24,490 17,995 
Mobile _ _ - - -- 2.719 15,269} 5,531 1,309 9,141 2,886 
‘Savannah _-__- 1,190 5,864 ,641 2,065 4,080 12,542 
Eeranewiee --1  coce-e Me | Sect e Saas! . Sanu. eee 
Charleston _ - - 351 4,690) 417 1,300 2,292 5,140 
Wilmington _ - 198 528 758 1,878 794 3,545 
Norfolk__--_-- 577 634 5,941 255 1,398 ,340 
Tee ee A chien A So ae ak a ea ee ee 
All others___- 4,209 5,670 4,244 3,085 5,943 2,329 
Total this wk_ 78,8 38} 130,968 61,736 46,906 78,041 88,473 
Since Aug. 1__'7,341,569!8,747 ,413'8,024 ,250'7 ,533 ,931'8 477 ,790!7 334,510 























The exports for the week ending this evening reach a 
total of 97,009 bales, of which 14,737 were to Great Britain, 
8,905 to France, 19, 349 to Germany, 11,967 to Italy, nil to 
Russia, 23,658 to Japan and China, and 18,393 to other 
destinations. In the corresponding week last year total 
exports were 167,013 bales. For the season to date aggre- 
gate exports have been 5,979,374 bales, against, 6,603,666 







































































bales in the same period of the previous season. Below are 
the exports for the week. 
Exported to— 
Week Ended 

Mar. 24 1933. Great Ger- Japané& 

Exports from— |Britain.| France.| many. | Italy. |Russta.| China. | Other. | Total 
“Galveston__-_-_-_- _.--| 1,284] 4,138] 2,283] - --_| 12,783] 5,518] 26,006 
Houston ____.__ 2,634] 2,127] 3,558] --..] ----| 7,350} 7,501]. 23,170 
Texas City __--- oka aaa 412 Ean? aS PIS. Pai 412 
New Orleans..._| 3,707] 2,911] 4,477] 3,156) -.-.| -.--] 3,606] 17,857 
Lake Charles__- 493 i aig Leisereed Apert give ae 50 69 
Mobile. ___.._-- 7,199| 2,383] 6,264] 6,528} —__- 100| 1,348] 23,822 
Pensacola ___.-- 100 50 500 sasced eee A 70 720 
Savannah _...-- onad peed Be Fen ey ae vee a 300 300 
, RE 545 ae eee ae ee toes ee de: 545 
Los Angeles__-_-_ 59 asia SEY Ege: ae Te pe ae 
& Total i hie a 14,737] 8,905] 19,349] 11,967] ___-_| 23,658] 18,393] 97,009 
Total 1932__--- 35,321] 7,018] 32,586] 8,835] ____] 62,148] 21,105]167,013 
Total 1931__--_- 9,643! 8,608! 18,991! 4,666! ____| 40,249! 19,3631101,520 

From Exported to— 

Aug. 11932 to 
Mar.241933.| Great | Ger- | \Japan & 
Exports Srom~) Britatn. | France. many. | Italy. \Russta China. | Other.| Total. 
Galveston...| 198,530179,247| 209,425144,206, _... 508,611|246,942|1,486,961 
‘Houston ----| 212, 833 283,875, 395,420191,110| ----| 383,731}284,218/1,751,187 

Christi| 30,522) 60,085 39,462, 18,803) ....| 80,414) 38,408] 267,694 
‘Texas City__| 39,014 18,052) 47.897, 2,901) _---| 10,078) 19,804] 137,746 
Beaumont. _-| 802} 670) 3, 990) Sl . aac. Seebe 322} 6,047 
ag aR ERS a ia ie iat: Eee Loe iad Sie es 15,372| 15,372 
New Orleans_| 289,959 105, 245 249,881 70 562} _..-| 313 ,017|117,851|1,247,515 
Lake Charles) 8,215) 25,782 23,555) 10,874 --.-| 30,623) 10,967| 110,016 
Mobile ____- 70,965| 14,722) 116,533| 21,529} _..-| 37,542) 15,966] 277,257 
Jacksonville_| 4,147) —--- 3,197 + ies 7,600 24) 15,104 
Pensacola _.-| 21,194) 48,709, 1,324) ...- 5,366| 2,186) 78,959 
Panama City 4,980, __.- 7,03 desde elie ~ gamed aad < 12,016 

vannah __.| 84,728) 2,350 53,431) 6,667) _.-.| 14,922) 5,532) 167,630 
Brunswick _.| 10,676, _...| 17,618 paaell ----| 5,700, 1,702) 35,696 
Charleston -.| 59,825) ----| 95,515) ----| -.-- 2,000 8,908] 166,248 
Wilmington .| ------ ise BO TEN monal © scunee | 1,600} 22,608 
Norfolk _ _ __- 16,958} 1,294 5,764 BO bate 229 43| 24,424 
Gulfport _--- 506} 100) -....- Ls eee oaegl. <modial | wai 606 
New York__- 1,299 6 eet, Bicpaatc 300, 487 2,261 
Boston ----- Mr? el. yee = SR. CEES 320 3,195 3,567 
Los Angeles.| 3,463 238 (11,486) _...| ..-.| 92,775' 8,167) 116,129 
San Francisco SOte . gcce 50) ~---| 31,287, 442) 33,891 

aa Gator: Seal: oma | s---| -2-- 435 440 
Total.....l1, 060, 680691, 846 1,332,646 587,111) ---- 1,524,520 782,571 5,979,374 

| ' 
Total 1932_-| 971,993315,7301,269,671. \525, 886) ____'2,811,727 708,659 6,603,666 
Total 1931_-' 941,803 858.393 1.424 .551393.471 29,279 1,181,151 589,889 5,418,537 





» NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is inpentite to give 


the 

say that for yo month of February the exports to the Dominion the season 
have been 9,671 bales. In the corresponding month of the preceding season the 
exports were 14,433 bales. For the seven months ended Feb. 28 1933 there t were 
123,488 bales exported, as against 119,483 bales for the seven months of 1931-32. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Mar. 24 ai— \Britain.| France.| many. | Foreign) wise. | Total. | Stock. 
Galveston__-___ 6,000} 3,000} 5,500} 25,000} 2,000) 41,500) 695,840 
New Orleans__| 4,331 606} 6,569) 16,739 126} 28,371] 994,401 
Savannah ____-_ se ea Steele pe depip pitntote aint _..-| 158,416 
Charleston - _ __ gree a OBES peek Fate wstiices Bor 0. 
Mobile_______ 425 neue 653 tinea 250) 1,328} 123,972 
Norfolk ___ _- ita al ep ase ect ee sian ead mitted »283 
Other ports *__| 2,500} 1,000] 1,500) 29,500 500} 35,000]2,199,895 
Total 1933-_-_| 13,256} 4,606] 14,222] 71,239] 2,876/106,199/4,277,863 
Total 1932_-_| 31,786] 15,788] 18,1221105,381] 4,925)176,002/4,259,052 
Total 1931__| 12,886] 9,231! 16,1221 59,9111 1,275| 99,425|3,698,228 
* Estimated. 





COTTON declined during the early part of the week 
some 70 to 80 points, under the weight of liquidation, some 
sharp declines in stocks, and the fear that mischievous farm 
legislation might be enacted which would prove to be a 
remedy worse than the disease. Latterly, however, some of 
the lost ground has been regained. Spot cotton has been 
less freely offered, and sentiment is more hopeful of an 
improvement in general business which will react favorably 
on cotton. On the 18th inst. prices showed little net change, 
closing unchanged to 3 points higher. There was more or 
less fixing of prices and covering, with offerings compara- 
tively small, pending events in Washington. In other words, 
uncertainty about legislation by Congress tended to halt 
trading. In the meantime, the movement of the crop has 
recently fallen off sharply, owing to bank holidays, and 
this was a support to prices. Alabama advices estimated 
an increase in the next acreage of 5 to 10%, the latter on 
Alabama, but in a sluggish market little was said about 

acreage. 

On the 20th inst. prices closed 2 points lower to 2 points 
higher, owing to uncertainty as to farm legislation in Wash- 
ington. People are simply watching the course of events, 
The preliminary report of the Census Bureau on total gin- 
ning from the 1932 crop indicated that the Crop Reporting 
Board’s estimate of 11,306,000 bales on Aug. 1 last was 
far out of line. The total will amount to approximately 
13,000,000 bales. This report had no appreciable effect on 
the market, immediately at least, but is likely to prove a 
handicap to higher prices combined with the comparatively 
small exports reported and the statistical position. Man- 
chester reported a small trade, and Worth Street was quiet. 
Liverpool cabled the Cotton Exchange: “Liverpool futures 
easier on scattered Bombay selling. Investment support 
restricted by farm relief uncertainties. Sterling reactionary 
due to decision of banks to consider reduction of interest on 
current deposits. Spot trade dull. Small general sales. 
Import buying of American unimportant owing to dear 
Southern basis, but good business in Peruvian and Indian. 
Bremen reports spot business limited. Havre sales mostly 
spot lots, with import buying small. Milan reports spinner 
and import buying slow. Manchester reports little con- 
fidence in immediate outlook, and considerable amount of 
spinning and weaving machinery coming to stoppage with 
margins weak.” 

On the 21st inst. prices declined 25 to 38 points, with stocks 
and wheat lower, dollar exchange sharply higher, weaker 
cables, farm legislation talk, and heavy selling, partly on 
stop loss orders. The farm legislation planned at Wash- 
ington is the cause of much discontent, especially as it 
seems likely to go through. The recent post-holiday rise 
has been lost. ‘The selling by the West, prominent local 
professionals, Southern mills and Wall Street all sold. 
Covering and trade fixing were not big enough factors to 
have much influence. Liquidation simply ran its course. 

On the 22nd inst. prices advanced 2 to 8 points. When 
pressure of liquidation is lifted cotton seems at times to 
rise of its own accord, with the help of a better technical 
position and a steady trade demand. Such was the case 
on the 22nd inst. Stocks and wheat were lower, and there 
was some selling out of holdings of cotton and stocks by 
operators who trade in both, but the offerings were well 
taken after a recent decline of some 75 points. The New 
York Cotton Exchange Service said: “English mill activity 
does not show any important change, but forwartdings of 
American cotton to Lancashire mill centers have recently 
shown a tendency to run below last year. Great Britain 
has taken more American and less foreign cotton this sea- 
son than last season; in this season to date total forward- 
ings to Lancashire have included only 585,000 bales of 
foreign growths, compared with 831,000 in the same period 
last season. Recently, however, the tendency has been for 
England to buy more foreign and less American. Liverpool 
eables that import buying of American cotton has been 
unimportant, but that there has been good buying of Indian 
cotton during the past two weeks. This is due to a relative 
cheapening of Indian cotton in comparison with American. 
Mills in some parts of the Continent have recently increased 
operations somewhat, but those in other areas have reduced 
their activity. On the whole, Continental mill activity shows 
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little change. German mills, with little forward business 
on their books, and with new business spasmodic, have 
tended to reduce output from the recent level of 75 to 78%. 
French mills are finding new business limited, but with 
fair orders on their books they are maintaining a schedule 
of about 75% of normal. Italian mills are selling about 
as much as they are currently producing on a 72% basis. 
Polish mills are increasing from their recent level of around 
60%. Belgian, Czechoslovakian and Austrian mills are 
doing little better than 50%. ‘The Japanese spinning indus- 
try has displayed an unfavorable trend during the past fort- 
night, according to cabled advices from Osaka. Sales of 
yarn and cloth by mills of Japan in the past two or three 
weeks have been considerably below current production. 
Mill margins have become narrower, to the point of dis- 
couraging operations. Mills are now operating on about the 
same average level as in recent weeks, but it is problematical 
whether they will maintain this rate of activity. During 
the month of February, Japanese spinners used 229,000 
equivalent 500-pound bales of all kinds of cotton compared 
with 230,000 in January, 216,000 in February last year, and 
187,000 two years ago. ‘Total consumption in the seven 
months of the season ending with February was 1,546,000 
bales as against 1,477,000 in the same period last season 
and 1,295,000 two seasons ago. It will be noted that con- 
sumption of cotton by Japan is still running at a very high 
rate.” 

On the 23rd inst. prices advanced 12 to 18 points with the 
technical position still favoring a rise. There was a grow- 
ing belief that the farm bill will be radically revised in 
the United States Senate. Spot reports from the South 
seemed to indicate a steady demand with offerings some- 
what larger especially in parts of Georgia but that the 
price basis was still high. Here gray goods have had a 
better inquiry. Liverpool cabled the New York Cotton 
Exchange “Traders confused by farm relief proposals and 
uncertainty as to attitude of Senate. General opinion 
acreage preparations too far advanced for such legislation 
to be effective. Spot trade continues quiet. Import buy- 
ing American confined to odd lots of Memphis as Texas 
basis impossibly dear. No important fluctuations in sterl- 
ing expected in immediate future. Banking situation in 
America attracts attention, especially extent to which de- 
posits are irretrievably lost. Clarification of war debts 
position also anxiously awaitetd.” 

To-day, after early dullness, with a downward tendency, 
more activity developed and a fair amount of buying came 
into the market. The rally, slight though it was, was 
sustained, and closing prices were from 2 to 4 points 
higher. Liverpool was dull and slightly reactionary, chiefly 
because of Continental selling. That market was very 
evidently awaiting further developments here. A moderate 
business was reported by Manchester with yarns selling 
at a shade lower. In New York hedge selling slackened 
as the session wore on and selling pressure which had been 
coming principally from Liverpool and the South dried up. 
A report from Washington that Senator Smith of South 
Carolina had prepared a farm relief measure which would 
eliminate some of the more objectionable features of the 
pending Administration bill was helpful in developing more 
bullish sentiment. The South reportetd a better spot 
demanad with offerings light. There was a broader inquiry 
in Worth Street with sellers apparently holding off. The 
tone of the market at the close was more reassuring. Final 
prices show a decline for the week of 8 to 11 points. Spot 
cotton ended at 6.50c. for middling a decline since last 
Friday of 5 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
“March 17 to March 24— Sat." Mon. Tues. Wed. Thurs. 
Middling upland --........---- 6.55 6.55 6.25 6.35 6.45 

NEW YORK QUOTATIONS; FOR 32 YEARS: 
~The quotations for middling upland at New York on 
Mar. 24 for each of the past 32 years have been as follows: 


Fri. 
: 6.50 


SOS oncn 6.50c 11925 -.-.. 25.50c. 11917 --_.- 19.30c.|1909 -.__- 9.70c 
ie aes 6.60c.|1924 _-_..27.35c.|1916 -..__12.05c.|1908 ____.10.40c. 

BOGE sons 10.80c.|1923 ..--- 29.55¢e.11915 -..-- 9 30c.|1907 -_._- 1.00c. 
1930 ...-- 15.70c.|1922 -...- 17.85c.|1914 -__..13.50c.|1906 _____ 11.75c. 
Oe pavew 21.05c./1921 -...- 12.35¢.|1913 -..--12.60c.11905 _____ 8 .15¢ 
| ae 19.85c.|1920 -.... 00c./1932 ..... 10.65c.|1904 _.__- 4.50c. 
}. |. Peer 14.30c.11919 -..-- 27.65c.11911 -.__. 4.60c.11903 _._.- 10.15c. 
IVER wens 19.05c.11918 .-.-- 34.40c.11910 -.__- 15.15¢.!1902 -._-- 8.88c 


““~“MARKET AND SALES AT NEW YORK... 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we aiso add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
losed. Closed. Spot. |Contr'ct; Total. 
Saturday --- Sie nd unchanged _ _|Barely steady. _ ‘ebaa ie eS 
Monday .-.-|Quiet, unchanged. -|Steady_._.___- atthe a Peele 
ay ..-|Quiet, 30 pts. dec___|Barely steady —_ a tS ieee poe aes 
Wednesday _/|Quiet, 10 pts. adv_-_|Steady_____-_-- eubes vassal ile: 
Thursday --|Quiet, 10 pts. adv__|Steady__.___-- ae AB EE ae ba 
Friday -.--- / uiet, 5 pts. adv.__|Steady..-_...- 400 fee Ss 400 
dca cadicdcgubesdteness= esecsemm 400 nee & 400 
Since Aug. 1!--~..~.~-~----~--~-|-----~-------- 78,311!191,800!270,111 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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a? 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Ag 
Mar. 18 Mar.20. | Mar. 21. | Mar. 22 Mar. 23. | Mar: 
March— 
Range _.| 6.35- 6.48] 6.36- 6.43] 6.14- 6.39] 6.18- 6.25] 6.25- 6.34] 6.22- 6.38 
e- 6.40 ——| 642 ——| 6.14- 6.15] 6.22- 6.23] 6.31- 6.34,—- —— 
Range _.|-——— connie: 
Closing -} 6.48 ——| 6.44 ——| 6.16 ——| 6.24 ——| 6.32 ——] 6.33 —— 
ay— 
Range _.| 6.41- 6.55| 6.44- 6.51| 6.18- 6.44] 6.20- 6.20] 6.29- 6.41| 6.30- 6.38 
j Closing .| 6.47- 6.48] 6.46- 6.47] 6.18- 6.19] 6.26 ——| 6.34 6.35] 6.37 —— 
une— 
Range __|— ieee 
Closing .| 6.54 ——| 6.53 ——| 6.26 ——| 6.34 ——| 6.42 ——| 6.44 —— 
Range __| 6.55- 6.70| 6.58- 6.67| 6.35- 6.59] 6.35- 6.46] 6.44- 6.56] 6.52- 6.53 
Lions - 6.61 ——| 6.61- 6.62] 6.35- 6.38] 6.42 ——| 6.50 ——| 6.52- 6.53 
ug.— 
Range _ _|—— —— 
Closing -| 6.68 ——| 6.67 ——| 6.42 ——| 6.48 ——| 6.56 ——| 6.58 —— 
Range__| 6.82- 6.93|—— ——| 6.66- 66)——. —— 
ck tonine - 6.72 ——| 6.73 ——| 6.48 ——| 6.54 ——| 6.64 ——| 6.64 —— 
Range _.| 6.77- 6.90| 6.80- 6.87] 6.55- 6.79] 6.55- 6.66] 6.63- 6.76] 6.65- 6.73 
wy ioning - 6.82- 6.84] 6.81- 6.82] 6.55- 6.56| 6.59- 6.60] 6.68 ——| 6.71 —— 
ow. 
Range _.|-—— — KS — 
pLiosing - 6.90 ——| 6.88. ——| 6.63 ——| 6.66 ——/| 6.75 ——| 6.78 —— 
ec .—— 
Range-.| 6.92- 7.05] 6.94- 7.02| 6.71- 6.93] 6.71- 6.80] 6.78- 6.92| 6.81- 6.86 
Closing .| 6.98- 7.00] 6.96- 6.97| 6.72- 6.73] 6.74 6.76| 6.83 ——| 6.86 —— 
Jan. (1934) 
..| 7.00- 7.12] 7.03- 7.10| 6.77- 7.02] 6.79- 6.88| 6.87- 7.00| 6.87- 6.94 
yfiosing - 7.07 ——| 7.06 ——| 6.77 ——| 6.84 ——| 6.909 ——| 6.94 —— 
€0.— 
Range ..|—— _—_ 
Closing -| 7.12 ——! 7.11 ——1 6.82 ——| 6.89 ——i 6.95 ——! 6.99 —— 
Range of future prices at New York for week ending 
Mar. 24 1933 and since trading began on each option: 
Option for—| Range for Week. Range Since Beginning of Option. 
Mar. 1933__| 6.14 Mar. 21; 6.48 Mar. 18] 5.53 Dec. 8 1932] 9.84 Aug. 29 1932 
MR NE itn daca & ..---| 5.90 Dee. 21932] 6.77 Nov. 11 1932 
May 1933__| 6.18 Mar. 21| 6.55 Mar. 18] 5.69 June 8 1932| 9.93 Aug. 29 1932 
Bn a 6.02 Nov. 28 1932] 6.92 Mar. 16 1933 
July 1933__| 6.35 Mar. 21| 6.70 Mar. 18] 5.75 Dec. 8 1932|10.00 Aug. 29 1932 
a ar aa 6.00 Dec. 3 1932] 7.06 Oct. 10 1932 
Sept. 1933__| 6.66 Mar. 23] 6.93 Mar. 18] 6.07 Dec. 8 1932| 7.39 Sept. 30 1932 
Oct. 1933_-| 6.55 Mar. 21] 6.90 Mar. 18] 5.93 Dee. 8 1932] 7.50 Mar. 16 1933 
WG MO Biv eices cécscte minke aueeee 6.50 Feb. 21 1933] 6.57 Feb. 23 1933 
Dec. 1933__| 6.71 Mar. 21| 7.05 Mar. 18| 6.30 Feb. 6 1933] 7.66 Mar. 16 1933 
Jan. 1934__| 6.77 Mar. 21| 7.12 Mar. 18| 6.35 Feb. 6 1933] 7.65 Mar. 16 1933 
EN Reet: Rotrer ae shai 6.62 Feb. 24 1933! 6.63 Feb. 24 1933 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday toh 2 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


March 24— 33. 1932. 1931. 1930. 
Stock at Liverpool_...---- bales. 769,000 656,000 920,000 866,000 
EE Aa NERC aS RE a I eae a Oe oe ee i 
Stock at Manchester__.......-- 102,000 207,000 233,000 108,000 











Stock at Bremen___.......--..- 578,000 9,000 10,000 472,000 
Stock at Havre__.......------- 275,000 178,000 397.000 303.000 
Stock at Rotterdam__.........-- ,000 7.000 13,000 8.000 
Stock at Barcelona__......-.--- 87,000 90.000 113,000 .000 
Stock at Genoa_._._....-.....-.- 110,000 104,000 62,000 70,000 
NE IN i nes kinbak °° “glcegoe "* “gieweat ) “aeateee 
Ce ee i niin ciienictdods 1 ikabren. “Uieeoes . ikebee  Reeeka 

Total Continental stocks- ~~~. 1,074,000 738,000 1,095,000 949,000 

Total European stocks-_-_-..-.-.. 1,945,000 1,601,000 2,248,000 1,923,000 
India cotton afloat for Europe... 79, 56.000 131,000 203,000 
American cotton afloat for Europe 241,000 329.000 298,000 252,000 
Eeypt, Brazil, &c.,afl’tforEurope 51,000 72.000 74,000 
Stock in Alexandria, E hgh Mees 515,000 667,000 693,000 525,000 
Stock in Bombay, India__._.--- 734,000 622.000 983,000 1,330,000 
Stock in U.S EGER CEOS Satie 4,384,062 4,435.054 3,797,053 1,868,011 


Stock in U. 8S. interior towns_---1,903.091 1.872.878 1.349.018 1.163.170 
U.S. exports to-day............ 19,409 27 403 14,364 25 


Total visible supply---------- 9,871,562 9,689,335 9,585,435 7,339,206 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock...............- 455,000 307.000 458,00C 391,000 
Manchester stock. ..........--- 65,000 122,000 94,006 72,000 
Continental stock -......--..... 1,005,000 685,000 83.000 5 
American afloat for Europe-----_- 241,000 329,000 298.000 252, 
Oy a a 4,384,062 4,435,054 3,797,053 1 968 .o1h 
U. 8S. interior stocks. .-......... 1,903,091 1,872,878 1,349,018 1,163,17 
U. 8S. exports to-day._......--.. 19,409 27 403 14,364 1,025 
Totel American.............. 8,072,562 7,778,335 6,993,435 4,612,206 
East Indian, Brazil, &c.— 
Liverpool stock.............-.- 314,000 349,000 462,000 475,000 
DORE CU. 6 cc camacetardan henetn’) eabeee Se: ade 
Manchester stock....---------- 37,000 85.000 139,000 36.000 
Continental stock __.._...-.--.. 69,000 53.000 112,000 84,000 
Indian afloat for Europe__..---.- 9,000 .000 131,000 ,000 
Egypt. Brazil, &c., afloat._....-. 51,000 79.000 2.000 74,000 
Stock in Alexandria, Egypt._--- 515.000 667.000 93.000 525,000 
Stock in Bombay, India....-- 734,000 622,000 983,000 1.330.000 
Total East India, &c_.....-.-. 1,799,000 1,911,000 2,592,000 2,727,000 
a i re ca as: to a maces 8,072,562 7,778.335 6,993,435 4,612,206 
Total visible supply--...-...-- 9,871,562 9,689,335 9,585.435 7,339,206 
Middling uplands, Liv DS ies 5.15d. 9.85d. 8.44d, 
Mid: ling uplands, New York... 6.50c. 6.60c. 10.85c. 16.00c, 
Egypt, g Sakel, Liverpool_... 7.98d. 8.30d. 10.40d. 15.05d. 
Peravienm. comem good, LAvalpesl. § gcc lew cee | Eee 3.50d, 
Broach, fine, Liverpool_-_-.-...-- 4.56d 94d 65d. ‘ 


Tinnevelly, good, Liverpool__-___ 5 b0a. 7.65d 
Continental imports for past week have been 89,000 bales. 
The above figures for 1933 show a decrease from last 

week of 70,760 bales, a gain of 182,227 over 1932, an 

increase of 286,127 bales over 1931, and a gain of 2,532,356 

bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Mar. 24. 1933. Movement to Mar. 25 1932. 
Towns. Recetpts Shtp- , Stocks Recetpis 
menits.| Mar. 
Week |: Season Week.| 24 Week | Season. 
Als.,Birming’m| 65 36, 79| 8,702} 658. 
aso 105, 7,6 176 6,798 23 
Montgomery. 263, 38,8 1,308 56, 43, 
Selma ______ 201; 55,61 970, 48,7 570 
Ark.,Blytheville| 359, 184,020) 1,872 48, 1,168) 
Forest City... 9 22,9 17, 273, 
siieaaied 407, 76,215, 2,005 38,31 750, 
Hope....... 153, 50,97 20,36: 175, 
Jonesboro - - . 109, 19,58 921) 3, 58, 
Little --| 950, 133, ,540, 62,7 1,102 
Newport _ -.. 92, 48, 172) 13,88 354 
Pine Bluff_..| 1,620, 115,657) 3,332, 48,889/ 2,392 
Walnut Ridge 29| 65,1 776, 8,41 1 
Ga., ie 5 1,374 =... 3,1 seal 
Athens...... 220, 24, 50.61 500 
Atlanta ____- 4,553, 219, 4,373 269,532) 1,321 
Augusta ..._| 2,457, 107,051 108 672, 
Columbus - - . 599 9 1) 21, 506, 
Macon...__. 108 : 40 119, 
a aa 65 11741 Bee 196 
-, Shreveport i é 377, 
Miss.,Clarksdale| 1,201) 122,843) 2,764 48,8 3,283 
Columbus - . - 7 1 12,647 65) 
Greenwood.-| 1,006, 127, 4,254) 75,69 660 
Jackson... __ 90, 34,511 z anal 
Natches_____ 8,016, 1,874) 5,61 
Vv ---| 214 34,101 13,608} 107; 
Yazoo City. ---| 32,021 16, 122 
Mo., St. Louis_| 2,831) 123,359) 2,89 2,925) 
N.C.,Greensb'ro} 1 26,739, 40 | 24, wie 
ma— 
15 towns*___| 2,371) 704,570 5,986 75,058| 3,436 610,399 
8.C., Greenville} 5,052 117,624! 5,437100,467| 4,847 137.327 
Tenn., Memphis} 37,217,1,677,091| 40,557 465,948| 21.754 1,796,321 
Texas, Abilene_| 1,511) 82,891;  842| 1,451) ‘208 ° 54.949 
Austin. .._.. 2 21,911) 137) 3,275 55| 28,055 
B “ele 26| 16,261) 89, 9,133} 200 19,578 
een 432, 90,419, 380, 22,388] 664 141,199 
TS Sas 36, 51.861, 434) 11 446 96,314 
Robstowa..-| -..-| 6,447, -.-- aa: Se 
San Antonio- 33} 10,785 -.-. 1 170 17,628 
---| 163) 43,796 1,402) 18,96 63,65 732, 14,087 
Waco....._- 100| 71,406 2,361) 12,44 445 80,672) 1,832) 14,132 
' 1 + t 
Total, 56 towns! 65,659 4,746,753 94,9671903,091| 51,6445,171,846| 87,276 1872878 





*Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 29,156 bales and are to-night 
30,213 bales less than at the same period last year. he 
receipts at all towns have been 14,015 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 














1932-33——— ——1931-32—— 
Mar. 24— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
rene, MA se Ue ee 2,892 123,972 2,925 126,242 
Pe 3,86 275 23 404 
.' So” eee ee 400 10 468 
ee 100 13,387 aieicpe 6,953 
Via Virginia points_____________ 3,486 110,851 3,412 126,059 
Via other routes, &c____________ 2,967 272,638 6,754 336,889 
Total gross overland - ------_-_- 9,495 525,113 13,376 620,015 
Deduct Shipments— 
Overland to N. Y., Boston, &c_M 486 13 444 412 22 ,923 
Between interior towns__________ 267 7,505 296 9,079 
I d, &c., from South________-_ 3,349 121,279 2,485 173,377 
Total to be deducted_________- 4,102 142,228 3,193 205,379 
Leaving total net overland*_____ 5,393 382,885 10,183 414,636 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this week has been 5,393 bales, against 10,183 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 

31,751 bales. 




















——1932-33———-  ———-1931-32——_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug.1. 
Receipts at ports to March 24____ 78,838 7,342,569 130,968 8,747,413 
Net overland to March 24_______ 5,393 382,885 10,183 414,636 
— consumption to March 24 98,000 3,305,000 100,000 3,080,000 
° Total marketed__.__.________ 182,231 11,030,454 241,151 12,242,049 
Interior stocks in excess_________ *29,156 503,449 *35,632 1,082,851 
Excess of Southern mill takings 
over consumption to March 1__  ___-_-_ 8, Be ee 646,858 
Oame into sight during week__.153,075 ______ Sete at. 
Total in sight March 24_______ ate eR 2 ekaw 13,971,758 
North. spinn’s’s taking to Mar. 24 16,094 647 ,275 15,379 735,031 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1931—March 28._.._.___.- ee en oe ae cate cis 12,538,837 
1930—March 29.___..____- TE OU | SSC 13 ,366 ,860 
1929—March 30_.--_-__---. EBD. BOO 1 1988. osc ce cecwt ene 13,978,500 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
é MARKETS. 

Closing Quotations for Middling Cotton on— 
eek Ended = 

Mar, 24. Saturday.| Monday | Tuesday.| Wed’ day.;Thursd’y.| Friday. 
Galveston --_-_--- 6.35 6.35 6.10 6.15 6.25 6.20 
New Orleans--- 6.45 6.45 6.18 6.24 6.32 6.37 
Mobile. -.---.- 6.30 6.30 6.05 6.10 6.20 6.20 
vannah.-...-- 6.47 6.46 6.19 6.26 6.34 6.27 
fee 6.52 6.52 6.24 6.31 6.30 6.42 
Montgomery - - - 6.15 6.15 5.90 5.95 6.65 6.05 
Augusta__..---. 6.58 6.56 6.29 6.36 6.44 6.52 
Memphis - - ~~ ~~ 6.25 6.25 6.00 6.05 6.15 6.15 
aa 6.30 6.35 6.05 6.15 6.20 6.25 

Little Rock- --- 6.20 6.20 5.93 6.00 6.06 6.12 
Dallas___..---- 6.05 6.05 5.80 5.85 5.95 5.95 
Fort Worth ---- 6.05 6.05 5.80 5.25 5.95 5 95 


























CENSUS BUREAU REPORT ON COTTON GINNING. 
rm be sopost, elying the Mp figures : for the ey Ps be 
ound complete, in an early part of our paper, in the depart- 
ment headed “Indications of Business Activity.” 
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NEW ORLEANS CONTRACT MARKET. 












































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, gy 
Mar. 18. | Mar. 20. | Mar.21. | Mar. 22. | Mar. 23. | Mar. 24. 
February _|—— SNe 
a 6.37 ——/| 6.35 ——/ 6.09- 6.10) 6.14- 6.16} 6.23- 6.25) 6.34 —— 
May .- ~~ 6.43- 6.45' 6.43 ——| 6.18 ——| 6.23- 6.24] 6.32 ——| 6.37- 6.38 
| RR — - — 
, an a 6.60 ——| 6.58 ——/| 6.33 ——/ 6.38- 6.39] 6.48 ——| 6.53- 6.54 
August _ __|—— —— 
Septem — iii BAR ae, Tika a S Sar 
ber ..| 6.81 ——!| 6.80 ——/ 6.52- 6.54) 6.59 ——/ 6.67 ——/| 6.72 —— 
November |—— sieetinimaiatts = sepa 
December_| 6.94 Bid.| 6.93 ——| 6.65 Bid.| 6.75 ———| 6.79- 6.80] 6.86- 6.87 
ee (1934)|} 7.01 Bid.| 6.99 Bid.) 6.71 Bid.| 6.81 Bid.| 6.85- 6.86] 6.91 Bid. 
‘one— 
Spot ..... Steady. Steady. |Barely stdy| Steady. Steady. Steady. 
Options.._' Steady. Steady. Quiet. Steady. Steady. Steady. 





ACTIVITY IN THE COTTON-SPINNING INDUSTRY 


FOR FEBRUARY.—Persons interested in this report will 
find it in our department headed ‘Indications of Business 


Activity,” on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that rather gg A 
rains during the week in many sections of the cotton belt 
proved unfavorable for farm work though plowing has made 
considerable progress in the western portion of the belt 


Memphis, Tenn.—The soil has been too wet for plowing. 


Rain. Rainfall. —————Thermometer———— 
Galveston, Tex_..._.------ 3 days 0.48in. high 72 low 42 mean 57 
pS Se SAREE ISS lday 0.26in. high low 30 mean 58 
Brownsville, Tex.-....----- lday 0.0lin. high 86 low 48 mean 67 
Corpus Christi; Tex... .---- 2days 0.10in. high 80 low mean 
Da i i ct cn acc epreh hada ane a 2days 0.54in. high 80 low 24 mean 52 
SE, Tsk wc wkccdannnd high low 46 mean 66 
Ho SSP cs 2days 0.12in. high 80 low 38 mean 59 
Palestine, Tex._...-..----- 4days 0.91in. high 78 low 30 mean 
oom ——. ME: & sition mae ; pw | ~ h low 44 — 67 

ew Orleans, La__..__----- ys 0. og a ae ia 

Shreveport, La._.____------- 4days 0.0lin. high 8i low 34 mean 71 
PROGRES: BBs oiiicwawisi aunts days 2.47in. high80 low 35 mean 
Savannah, Ga________---_-- 2days 0.24in. high 82 low 42 mean 62 
Charleston, 8. C__._-.----- ys 0.30in. high77 low 44 mean 61 
Charlotte, N. C.....------- 4days 1.8lin. high 78 low 34 mean 59 
Nashville, Tenn__....------ 4days 1.84in. high 77 low 31 mean 53 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


. m. of the dates given: 
8 a. m. of the 81 Mar. 24 1933. Mar. 28 1983. 
eet. eet. 


Feet 
New Orleans. _____---- Above zero of gauge_ 11.4 14.3 
Memphis__.._.__...-- Above zero of gauge_ 26.4 15.8 
a ae Above zero of gauge- 36 6 10.9 
Shreveport. __..____-- Above zero of gauge- 152 14.4 
Wiens | ogi ccs S Above zero of gauge-_ 29.9 31.4 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 4% 





Week 
Ended 


Stocks at Intertor Towns. 
1932. | 1931. | 1930. 


Receipts from Plantations 
1932. | 1931. | 1930. 


Recetpts at Ports. 
1932. | 1931. 1930. 











| 
23. _|162,170 191,637 161,383'2.231.716 2,217,262 1.800.744 133,272 194,046|151,065 
80_ -|182,588|218,440 122.377 2,213,374 2.219,563 1,777,081 164.246 220,741) 98,714 


Jan. | 1933. | 1932. | 1931. | 1933. 1932. | 1931. 1932. | 1931. 





1933. | 
6. -|194.020/353.609 pe 2.206.968|1.750.859 149.976 341.014 89,348 





13__|168.774|274.657|106.805|2, 167.243 2.198.054 1,725. 164 166.687/265.7 
20. ./188.072|241,478) 80,428)2. 165,999, 2.175. 696, 148 186.828/218.831) 51, 
27. -|198,981|280,442/115,045|2, 138,401) .658,372,171,383 263, 77,269 


2 
8__/182,110/223,645,105,953)2,118.211)2 ,627,316)161,920 189,1 
10. .|121, 163/249 848) 106, 106 2,084,026 2, 762| 86,978/228, 67,552 
17- -|102,480)175,417|113,438/2,648,063 2,080.96 1|1,5656,997| 66,517/153 
24_ ./122,954) 161,669) 119,362/2,014,666 2,032,312 77,047 


3. ./101,012/184,065 118,571 1.977.796)1.907 909 
7z,119|158,701| 93,477|1,9 44,139 1,961, 

48°55 15715 68.139|1,922.2 7|1.908.510)1.379.376| 1*,666, 73,109 26,762 
24__| 78°38 130.968 61.736!1.903,091 1,872.878)1,349,018) 49,682] 95,336 31,378 


The above statement shows: (1) That the total receipts 


on 


, 158, 


E $8 


Py 
ee ee 
. 
eo 
- 





514.682] 89,557\113, 
1 


461,836] 64,142|149,662, 65,726 
420,753, 58,462/121,908) 41,083 














_ from the plantations since Aug. 1 1932 are 7,771,889 bales; 


in 1931-32 were 9,761,798 bales and in 1930-31 were 8,787,275 
bales. (2) That, although the receipts at the outports the 
past week were 78,838 bales, the actual movement from 

lantations was 49,682 bales, stock at interior towns 
decreased 29,156 bales during the week. Last year 
receipts from the pantatene for the week were 95,336 
bales and for 1931 they were 31,378 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











oe Takings, 1932-33. 1931-32. 

See ee a ee Week. | Season. | Week. | Season. 
Visible supply Mar. 17..---- OD0s AOE - eewecs 0.845.270 ..---<2- 
Visible ws ye ROPER Bees cops y Be yy eds 6,892,094 

erican in sight to Mar. 24- 153 ,075}11,730,876 205,519]13,971,.758 
Bombay receipts to Mar. 23-- 84, 1,576,000 46,000} 1,196,000 
Reconeenreouer S ooo] g5000) | HBR 1 BS 
n receip ar : ; 4 263 | 
Other supply to Mar. 23.*b_- 6,000} 389,000 7,000; 408,000 





ett GIDE sc ncaczccoens 10,199,397|22 657 .924| 10,137,789) 23 ,991 ,852 
Visible supply Mar, 24...--- 9,871,562] 9,871,562] 9,659,335) 9,689,335 














Total takings to Mar. 24-a._| 327,835|12,786.362| 448,454|14,302,517 
Of which American------- 231,835) 9,557,362| 352,454/10,709,517 
Of which other-----.-.-.-- 96,000! 3,229,000 96. 3,593 ,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Inaies, &c. 

a This total embraces since Aug. 1 the total estimated consumption 24 
Southern mills, 3,305,000 bales in 1932-33 and 4,080,000 bales in 1931-3 
—takings not available—and th ate amounts taken b 


d forel 0481-302, bales In 1982-35 and 11,222,517 bales 
ern nm spinners, Y, es , ’ 
in 1931-32, sat which 6,262,362 bales and 7,629.517 bales American. 















































INDIA COTTON MOVEMENT FROM ALL PORTS. 
1932-33. 1931-32. 1930-31. 
March 23. 
Receipts at— Since Since Since 
Week. | Aug.1. | Week. | Aug.1. | Week. | Aug. 1. 
PN oan atk lal le 84,000! 1,576,000! 46,000!1,196,0001 72,000!2,393,000 
| For the Week. Since August 1. 
Exports 
Srom— | Great | Contt- cone Great Contt- Japan &, 
Britain. nent, — Total, | nent. China. Total, 

Bombay-— | | 

1932-33..| _---. 5,000 37,000, 42,000 27,000 194,000, 697,000, 918,000 

1931-32--) -.2. 1... 16,000, 16,000, 15,000, 106, 680,000 801/000 

1930-31.., _.-- 17,000 38,000 55,000 95,000 502,000 1,321,0001,918,000 
Other India-~ |  § 

3 ie ia oes,’ le | 335,000 

1931-32... 1,000 9,000  _...| 10,000 69; 192,000 _....- | 261/000 

1930-31 “.--| 1,000 =-22| 15000 103, 322,000 ___... | 425,000 
Total all— | | 

1932-23..| ....! 5,000, 37,000, 42,000 98,000 458, 697.000 1,253,000 

1931-82--| 1,000 9,000 16,000 26,000 84,000 298, 680,000 1,062,000 

1930-31... __.. 18,000. 38,000! 56,000 198.000 824.00011,321,0002,343 000 








According to the orig org Bombay appears to show an 
increase compared with last year in the week’s receipts of 
38,000 bales. Exports from all India record an increase 
of 16 ,000 bales during the week, and since Aug. 1 show an 
increase of 191 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alerandria, Egypt, 1932-33. 1931-32. 1930-31. 
March '22. ) 
Recei (Cantars)— 
"Tee WOOK... ccc cwnwccee 70,000 120,000 60,000 
pe Srey 4,268 .526 6,076,003 5,979,565 
This | Since || This | Since || This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Awg. 1. 
To Liv ie ie cide 6,000}105,495)}| ---- 156. 614); 2,000} 98,476 
To Manchester, &c----- 6.000] 82;081)| 6,000] 123'277|| 5,000] 89,504 
To Continent and Sadia. 5,000!337 .9741| 14,000 -. :738||11.000|405,146 
To America__......---- 2;000| 26:491|| ~.-.| 17;659)| ___- 10:695 
Total exports ____.---_- 19,0001552 0411120 ,000!728 ,288!!18 000/603 ,821 














Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs 
statement shows that the receipts for the ba a Mar. 22 were 

70,000 cantars and the foreign shipments 19,000 bal 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Demand for both home 
trade and foreign markets is poor. We give prices to-day 
below and leave those for previous weeks of this and last 
year for comparison: 
































1932. 1931. 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotto 
32s Cop ings, Common |\Middi'g\ 32s Cop ings, Common |Mtddl g 
: to Finest. |Upl'ds.| Twist. to Finest. |Upl’ds. 
a. s.d. 6.4.| 4. a. a. .a.] 4. 
8 8 
23....18%4@10 |83 @96 | 5.07|8%@10x%|80 @84 | 5.30 
--..|84@10 |82 @85 | 529|8%@10%|/80 @84 | 5.39 
wee. | s@ronis's @86 | 533|sxe@1niso ess | 538 
-227] 8% @10 | 83 $ 86 | 5.30 | 8%@10%) 8 0 ¢ 84 | 5.41 
-...| 8%@ 9%| 83 @ 86 | 525|8%@10%\|80 @84 | 5.52 
pai----| 84@ 9%] 8 3 86 | 5.15|8%@10%;/81 @84 | 5.50 
— 
3...-|8%@ 9%|83 @86 |} 4.94] 8%@10%) 81 84 | 5.587 
10._.-| 8%@ 9%|83 @86 | 5.09 | 8%@10%| 81 $ 84 | 5.58 
17__.-| 8%4@ 9%|83 @86 | 4.9519 @10%| 81 @ 84 | 5.95 
--22] 84@ 9%183 @86 | 4.9519 @10%| 81 84 | 5.79 
March— 
3....18 @9%183 @86 | 4.79 2 @10% 81 @84 | 5.73 
ed 8 @ 9%| 8 3 @ 86 | 5.17 | 8%@10%|80 @83 | 5.51 
III] 8%@ 9%] 8 3B 86 | 5.26 8% @104 80 @83 | 5.61 
----18%@ 9%183 @86 | 5.1318%@10 180 @83 | 5.15 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 97,009 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


HOUSTON—To Barcelona—M Seoncin, Bar 2,130 
To Rosersest Mer. 3 5 Georeia 


Sided tek 


A RE rT ae eee 
To Copenhagen—M rgia, 500 To 425...M 
peka, ar. 


7 
% 269. DM dite cee waht ctil aabiseie chides ,194 
To Dunkee Moe Topeka, 300_..Mar. 17—San Jose, 100 4 
To Oslo—Mar. 16—Topeka, 300__-_..-...___-___________-_ 3 
‘o th -—Mar. 16—Topeka, 422_._.Mar. 23—Tugela, ons 
To Gdynia—Mar. 16—Topeka, 1,533-..Mar. 23—Tugela, 815 2,348 
To Havre—Mar. 17—San Jose, Ol 3 Sak wiiansiduase ewes 1727 
To Ghent—Mar. 17—San sone > 90 Ne Ba a itl aie cn ics calit will aphe 

Liv I—Mar. 21—Mrercian, 918. _.....__.__..--.._ 918 
To Manchester—Mar. 21—Mercian, 1,716_______________-- 1,716 
To Japan—Mar. 21—Patrick Henry, aia Fernbrook. 4,981_-_-. ,383 
To China—Mar. 21—Fernbrook, 1,967__.._.__.__.-.____-- 1,967 
To Bremen—Mar. 22—Neidenfeis, . 58 SF a tal AR ELIE OS 3,558 

NEW ORLEANS—To Liverpool—Mar. 11—Dramatist, 463--- 

Mar. Io rre Creek, 1,264...Mar. 22—Elmsport, 15 1,742 
To Mexico—M 5--pherwanh. O00. .....--..---occceccen 289 
To Colon—Mar. 15—Contessa, ee ee 25 
To Gothenburg—Mar. 17—Tugela, Ta Re A ae 50 
To Gdynia—Mar. 17— , 1,285.-_Mar. bs a  F 
To Bremen—Mar. 16—Ingram, 3,897... Mar. 13— haben 580 4,477 
To Oporto— Mar. 16—Ingram, 150 Sp a Splat tae Ca 150 
To Manchester—Mar. 15—Cripple Creek, 1,940___.________- 1,940 
To querer ‘Mar. 18 West ny 308° Mar. 19—San 305 
To Ghent—Mar. 18—West Ekonk, 150___________._______- 150 
To Rotterdam—Mar. 18—West Eko TE NR alpina a Sie ee 731 
To Havre—Mar. 18—West Ekonk, 1 482 Phoenicia, 150-.-.- 

I eS a_i SN A agi i nga Ss aa 2,328 
To Marseilles—Mar. 20—R Oe a 333 
To Guayaquil—Mar. 18—Turrialba, 200._..___.._._______- 200 

‘0 on—Mar. 13—N DOD, Gobi sis cn cvthatihnec 25 

To Genoa—Mar. 22—Monrosa, 3,156........-.-.--..------ 3,156 
>o — ar. 18—Phoenicia, 100_.-Mar. 19—San oxo 
LAKE CHARLES To Liverpooi—Mar. 20—Nubian, 408__- ~~~ ~~ 408 
To Manchester—Mar. 20—Nubian, 85........-.-._--..---- 85 

To Havre—Mar. 22—San P Bis se sich acs or eee ane > mance gles tsi 150 

To Ghent—Mar. 22—San P RAR REC Cenc 50 
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Bales. 

Caan i es 4 
oO . Es wa anc wane atte awieds 

‘o Mar. 18—Topelka, 375... ....--.-----.---- 375 

To yia— Mar. 18—Topeka, 959__.....-------------.--- 959: 

ae Havre—Mar. 1 SRSA Seay ASRS 384 

—Mar. 18—San Jose, 200__...--.-.------------ 200 

To Japan—Mar. 22—Fernbrook, 10,269......------------- 10,269 

To Ghent— EO OT RRR SESE "210 

‘0 China—Nar. 22—Fernbrook, 2,514___.---------------- 2, $14 
To Rotterdam—Mar. 1 Ec csacsnnnaansan pei 

To (| RE Se 2 eee 2,383 

° - eat Tien Te sa: cancels gs se on en ined Om Sih eau ante 1,161 

To Mexico—Mar. 16—Almeria Lykes, 2,291_--------------- 291 

To Bremen—Mar. Olt Or Geemme, 4.156. .....--2sceescs 138 

anaes CITY—To Bremen—Mar. ar. 21—City of Om Omaha, 412..--.-- 412 

AVANNAH—To Japan—Mar. 20—Nanki Maru, 300-_----------- 300 


300 
NORFOLK To Liverpool—Mar. (?)—Manchester Exporter, 75-- 75 


To Manchester—. (?)—Manchester Exporter, 470.------ 470 
PENSACOLA To Liverpool—Mar. 22—Wacosta, 100_-.------- 100 
To Havre—Mar. ae Commer PN caste sanaddnvens 
To i rem na bg > DN ai a ue unahliille tal 
To Rotterdam— . 23-—Gayewa Re Se a 70 
LOS ANGELES To L Live I—Mar. ébraska, 59.....---- 
To me 1 entor, 3, Masa 20—La Plata 3.425 
MOBILE—To Liverpoo |—¥ eb. 27—Afoundria, 808.--Mar. 10— ° 
Magician, -.-Mar. 16—West Kyska, 911... Mar. 2— 
Dakotian. a a 3,549 
To Manchester—Feb. 27—Afoundria, 499_._.Mar. 10—Magi- 
a. : a: 16— West Kyska, 456...Mar. 2—Dako- 450 
8 A pe ao Raa Ds A 
To Barcelona—Feb. 25—Jomar, 84 Mar Blanco, 97-__------ 181 
To Genoa—Feb. 24—Ida Zo, ar mom 18—Chester 
Valley, 50...Mar. 13—Monrosa, 2,028_...------------- 5,078 
To Havre—M ar. 10—West Hika, 1 ,036__ Mar. 11—-San Jose, 2 
To Antwerp— rp—Mar. 10—West Hika, 100-.-Feb. 27—Hastings, — se 
To Ghent—Mar. 10—West Hika, 75..-Feb. 27—Hastings, 68 
TA eS RR EA aR SE Ss 209 
To Bremen—Mar. 13—A 1,940...Mar. 20—Uruguay, 
3 tantenee 27—Hastings, "1,551__-Mar. 4—Delfshaven, 107 
To Hamburg—Mar. 13—Arizpa, 82. __ Mar. 27—Hastings, 75. °157 
To Rotterdam—Mar. 13—Arizpa, 322_..Mar. 27—Hastings, mae 
To Japan —Mar- 16—Bilversandal, 100-----------------.--- 100 
To Mestre—Feb. 17—Ida, 1,450__--._......-.-.----.----- 1,450 
To Gdynia—Mar. 4 Deihven, ee 100 
Page: SEP SEU Te SA) Or Re OEE MR 5 ae 97 ,009- 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Ine., are 
as follows, quotations being in cents per pound: 








High Stand- Htgh = Stand- Htgh Stand- 

. ard. Denstty. ard. Density. ard. 

1 .45¢e. .60c. Trieste 50c. .65c. | Piraeus .75¢. .90e. 

Manchester.45c. .60c. Fiume .50c. .65¢e. |Salonica .75c. .90c. 

Antwerp .35c. 50c Barcelona .35c. 50¢ Venice 50c. .65¢. 

Havre -27¢. 40c. Japan * * Copenh’gen.38e. .53¢. 

Rotterdam .35e. .50c. Shanghai . * 40c. .56c. 

Genoa 40c. .55e. Bambayz .40¢ .55¢e. |Leghorn .40c.  .55e. 

Oslo 46c. .6lc. Bremen 35e. .50c. |Gothenberg.42c. .57c. 
Stockholm .42c. 57c. Hamburg 5e. .50c. 

* Rate is open. zOnly small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar. 3. ae 10. io, Mae ds Mar. 24. 


I  . . teekna's owes 48,000 1,000 
CS oe, nc btm ewe dae 764,000 784° 009 767 ‘000 769,000 
Of which American----. ----.-- ,000 467,000 451 ‘000 455,000: 
TE Sos. go cin nce wc eck 24,000 71,000 30,000 53,000 
Of which American----------- 1,000 56,000 12,000 32 Be 
Amount afloat___....---------- 153,000 1s. ‘000 28,000 107, 
which American___....---- 100,000 7,000 ,000 51,000 


The tone of the Liverpool market ‘tor spots and futures 
each day of the on week and the daily closing prices of 
spot cotton have nm as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, 

12:15 Quiet. Quiet. Dull. Quiet. Quiet. Quiet. 
P.M. 

Mid .Upt'ds 5.14d. 5.13d. 5.15d. 5.084. 5.08d. 5.13d. 
Futures.{|Barely stdy| Quiet but Quiet, Quiet but | Steady, Steady, 
Market 10 to 15 ptsisteady, 3to|1 to 2 pts.|steady, 9to|2 to 3 pts.j2 to 3 pts. 
opened decline. | 4 pts.dec.| decline. |11 pts. dec.| advance. decline. 

Market, Steady, Steady, | Quiet but | Quiet but |Very st’dy,| Quiet, 
4 9 to 11 pts.|1 to 2 pts.|steady, 3 to|steady, 8 to}11 to 12 ptsj4 to 5 pts. 
P.M. decline. advance. ! 4 pts. dec. !10 pts. dec.! advance. decline. 





Prices of futures at Liverpool for each day are given below? 























| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
March 18 | 

to 12.15/12.30 12.15, 4.00 12.15, 4.00 12.15| 4.00 12.15, 4.0012.15) 4.00 
March 24. p.m... M.D. M.p. M.D. M.D. M.D. M.p. 1... m.\p. m.|p. M.p. m. 

New Contract. | @.|4.|a.|4.|4@.|4@.| a. | 4. | 4.| 4. | @. | @ 
March (1933).-|-. --. 4.96 4.93 4.98 4.95] 4.94 4.85, 4.86) 4.88] 4.98, 4.93] 4.93 
 seleuiani esa eae 4.96 4.93 4.98| 4:96 4.94 4.85 4.86, 4:89 4.98 4.94) 4.93 
| kerhsodemeian [= II 4.97) 4.94 4.99 4.97, 4.95, 4.86 4.86 4.89 4:98 4.94, 4.93 
eee ITZ IZ, 5.01] 4:98 6:03, 5.01| 5.00 4:90 4.90 4.93) 5.02 4.98) 4.97 
January (1934)!-~ => 5.06, 5.03, 5.08 5.05, 5.04 4.94 4.95 4.97| 5.06, 5.02| 5.01 
‘arch.......- 72 27] 5.00.. -.| 5-11|_. .-| 5.07)-. --| 4.98)... 5.00)... -.| 5.04 
BC hades \-= <2] 8.19]. --| 6.14. --| 6.10). --| 6.00\-- .-| B.11)-. -- 5.07 
SEES. diwdwee a 1. --| 5.15|-. --| 5.17|-. --| 5.13. --; 5.03... -- 5.14). -.| 5.10 
October ---2221-7 2-| B.18-- --) G.19)-- --| 6-45-- - 5.06\... ..| 5.17|.. --| 5.13 
December ....- \-= 72] 5.3a-. --| 5.23. .-| 5.19). --| 5.10... --| 8.21|_- --| 8.13 
January y (1085)! ~-| §.23'.. --| 5.24). .-| 6.20). | 6.11). -.] 5.22. .-| 5.1g 

$$ —___— 


Friday Night, March 24 1933. 

FLOUR continued very dull with quotations nominal 
although the price undertone was firm. A greater demand 
is looked for shortly. Prices declined 5 to 15c. at one time 
in sympathy with wheat. 

WHEAT drifted downward in price with the stock 
market and cotton during the first part of the week but 
developed a rallying trend on Thursday which was main- 
tained to-day. The probability of a Senate substitute for 
the House Agricultural Bill more in accord with the ideas 
of the trade helped sentiment and the improved statistical 
position is an underlying factor of strength. Little export 
business has been done and in that respect the action of 
the market has been disappointing. The apparent diminu- 
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tion of visible stocks amounting to some hundred million 
bushels has had little effect one way or another. 

On the 18th inst. prices ended % to 1c. higher. In the 
last few days it is estimated that some 8,000,000 bushels 
of the Farm Board’s wheat have been sold at Chicago 
either in the pit or to mills. Some estimates were nearly 
double this or half the recently estimated holdings of over 
30,000,000 bushels. An early decline of 1%4c. was due to 
general selling and the later rally to steady buying by 
those who think the liquidation will soon spend its force. 
Winnipeg was affected by the decline in Chicago and closed 
5éc. lower. Liverpool declined 4c. If the Farm Relief Bill 
should pass and the acreage be cut in the spring wheat belt, 
some think the ultimate crop might be reduced below do- 
mestic requirements, to say nothing of an export surplus. 
A report from the Agricultural Department suggests that 
more than 20% of the 39,900,000 acres of winter wheat 
seeded last fall will be abandoned. On the 20th inst. prices 
fell 3% to %c., with Farm Board liquidation put at 1,000,000 
bushels. Hedge selling of September in Chicago and ‘Kansas 
City counted. On the 21st inst. prices declined % to %c., 
on heavy selling, with stocks and Winnipeg lower. Reports 
from Washington, indicating uncertainty as to farm legisla- 
tion, had a rather bad effect. It was for one cause or an- 
other a selling day. There was less bullish sentiment. 

On the 22nd inst. prices advanced 1 to 1%c., with cash 
interests expecting cash wheat to benefit from the Farm 
Relief Bill rather than futures. Cash people bought May 
and sold July and September, with May ending only %c. 
under July. The Farm Board is said to have sold to some 
extent. Winnipeg fell % to 1c., and Liverpool % to ‘%c. 
Rain and snow were beneficial to the crop in Western 
Kansas. On the 23rd inst. prices advanced .114c. after de- 
clining for nearly a week. The technical position was 
better. In fact, the market was considered heavily oversold. 
This condition was so strong a factor that early prices were 
2e. higher. Also stocks were higher. Liverpool advanced. 
In Canada there was covering of hetiges against export sales 
of 1,000,000 bushels. Winnipeg advanced % to Ic., and 
Liverpool 4 to %d. Chicago firms sold in Winnipeg and 
bought in Chicago. Liverpool advanced on the passage of 
the American Farm Bill by the House. 

To-day prices ended % to %c. higher, after being off 
early on good rains in the winter wheat belt, general liquida- 
tion, and lower foreign markets. Winnipeg was off 4 to 
%e. On the break, however, the market appeared to be 
oversold, and buying by Eastern houses and large profes- 
sionals caused a sharp advance, and prices wound up at 
about the high for the day. Cash demand continued good. 
Dust storms were reported in sections of Kansas and the 
Texas Panhandle. An estimate of 60,000,000 bushels for 
Kansas also attracted some attention. Final prices show 
a decline for the week, however, of 1% to 1%c. Exports 
in all positions to-day were estimated at 400,000 bushels of 
Manitoba. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 


Mon. Tue Wed. Thurs. Fri. 
Wh. SA na ae 70% 72% 72% 71% 72% 72% 
DAILY CLOSING PRICES OF WHEAT iy > Age IN CHICAGO. 
M Bis Mors % vey, MN rb Ba 
a a a 
Se ore ee) tone eee B32 Bott bo Bose Bist bax 
ETS 4a cn keoovauadte bee 544% 53% 52% 51% me 52% 
quan onal | |. Season's Low and When 
May 3s - 9 0 f932 May 43 Dec. Mn 1932 
July 193 Dec. 28 1932 


60% 2\ July 43 
September 58 tee 17 1933 Sercember 45% Jan. 3 1933 
DAILY CLOSING PRICES OF “sat, Mon yuruane IN wens A. 


° Tues. Wed. T: ri. 
MN cheb ss cdethoet as orehe aes 51% 50% 49% % 48% 49 4914 
cis ol pee opel wn mel ri % pA % 50% 50 50 50 
Ds pone atch uneiveieeseuaese 53% 52% 51% 52% 52 


INDIAN CORN has a very well during the week, 
despite some liquidation and the decline in other markets. 
The cash position has been consistently strong, with country 
offerings small. Some sections of Illinois have been out- 
bidding Chicago for the cash grain. The recently passed 
beer legislation is expected to be of some help, but the 
actual demand for the cash corn has been the principal 
cause of the resistance to pressure and has been the notice- 
able feature of the week. On the 18th inst. prices declined 
le. early, but later came a rally on vigorous buying, and the 
close was at a net rise of 4% to %c., led by September. The 
country sold only 8,000 bushels to arrive. Prices advanced 
on the 20th inst., closing unchanged to 4c. up, with floods 
in the Ohio Valley, offerings small and some Southern parts 
of the State bidding %c. over Chicago for cash corn. There 
was little or no pressure to sell futures. On the 21st inst. 
prices advanced 4% to %c., on hopeful farm relief talk in 
some quarters and legalized beer, as well as a good deal of 
covering and other buying. In the farm relief plan some 
see the prospect of an increased consumption of corn. 
Country offerings were small. Prices closed only %4 to %e. 
lower on the 22nd inst., as they resisted pressure despite 
scattered liquidation. Commission houses and local bulls 
bought. Country offerings were still small, with the ship- 
ping demand fair. There has been some planting in Texas 
and Oklahoma. 

On the 23rd inst. prices advanced 1% to 114¢., with May 
leading. The demand for May for a time was heavy. Later 
much of the advance was lost on profit-taking. May was at 
the highest price since Dec. 1, and started cash corn moving. 
Prices at the close were up from the previous % to %4sc. To- 
day corn followed wheat, first declining and then advancing. 
The close was 4 to %c. higher. There was a fair demand 
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from commission houses. A fair shipping demand and a 
lack of country pressure also helped. Final prices show 
an advance for the week of 1 to 1%c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mo: 9 yee 6 oo kkks cede ceded 42% 43% 43% 43% 43% 44% 


DAILY CLOSING PRICES OF Dons Mon. Tues. Wed, T ty 


ed 
MIs < aon shthigcc hashes ee Ae 27% 2856 28% 
I ak so os os es wien cece we neta 29 29% 30 
September ER Ei ORE FE a “He? 2974 31% 31% 32 
Season’s Ht, and fe Made. son's Low and When Made, 
eo go 
Mar. 17 1933 September 385% Feb. 28 1933 





OATS ce fluctuated so slightly that price changes have 
been robbed of any real significance in, a very small market. 
On the 18th inst. prices closed unchanged to Ke. higher, on a 
steady demand throughout the day. On the 20th inst. prices 
closed unchanged. On the 21st inst. prices advanced % to 
%4c., with corn strong, and on a good cash demand. On the 
22nd inst. prices closed unchanged to 4c. lower, on light 
trading. On the 23rd inst. prices advanced 4c., with hedge 
covering in May and cash oats more active at a premium 
over futures. To-day prices closed unchanged to 4c. higher, 
in sympathy with wheat. Final prices are % to %c. higher 
for the week. 


DAILY CLOSING — ¥ oats 5 IN nay coat 


Sat. 
No. 2 white.28%-28% 28%- “28% 2844-2 2834 28 428% 28% “28% 2834-29 


DAILY CLOSING PRICES OF OATS Rn ga pe a = ge 
Sat Tues. Wed. Thurs. 


OR TO TO = test alte 17% 17% 1834 18% *e Bi 
Tule. ie A callie eis pe chile 18 12% 18% 182 
DOCG 6 oct n Sacicmna aden tw 18% 135 18% 18% 19 19 
Season's High and When M: Season's Low and When Made 
Mey Aug. 8 ‘932 | May 1534 Mar. 3 1933 
July 19 Nov. 7 1932/J 16 Mar. 3 1933 
September 19 Mar. 17 1933 Etnsiber 16% Feb. 28 1933 
DAILY CLOSING PRICES OF DaTr.. Bah gu IN WINNIPEG. 
ote — Wed. i yn Fri. 
NE Uo saa sas ar a> ices end Soiereoce Somaiad sili ae 25 4% 24 25% 25 
SE or tcidcses os topestan eri ex eh pag titi oe AS ce ent 24 4 33% 34 if 24 245% 24% 


RYE has largely followed the movements of wheat, with- 
out any special feature of its own. On the 18th inst. prices 
closed %e. higher. Ry@é, some assume, may be helped by 
the pending farm legislation. On the 20th inst. prices de- 
clined again. On the 21st inst. prices were firm for a time 
and then declined with wheat. On the 22nd inst. prices 
fell % to 1c., with little business. On the 23rd inst. prices 
were up % to %c., with July the strongest month and East- 
ern ‘houses buying. To-day prices closed (4c. higher, being 
dominated by the action of wheat. Final prices are 1% to 
114c. lower than a week ago. 

DAILY CLOSING PRICES OF RYE FUTURES IN, CHICAGO. 


Mon. Tues. Wed. Thurs. 
37% 36% 38 14 37 37 


Sat ° 
ME bhitiven den cheweemanaenneobes 38% 
OUND pinot cesdee ne dkndaksuctubies 38% 38 % 37 3642 37 37 


When Made. s Low and When Made 

at = 10 1932] May 8036 Nov. 1 1932 
Mar. 17 1933| July Dec. 28 1932 

BARLEY has changed but little in a oa market. Beer 
legislation has been practically ignored since the first sharp 
upswing which took place during the first day or two after 
the reopening of the grain exchanges. On the 18th inst. 
prices closed 4% to %c. lower. It is said that maltsters 
already have good supplies of grain on hand to meet any 
demand arising from beer legislation. On the 21st inst. 
prices advanced 4c. on the passage of the beer bill. On the 
22nd inst. prices were unchanged to %c. lower. On the 23rd 
inst. prices advanced %c. in sympathy with other grain. 
To-day prices ended ce. higher in sympathy with the ad- 
vance in other grain. Final prices are to 4c. lower than 


a week ago. 
DAILY CLOSING PRICES OF BARLEY 1 FUTURES IN CHICAGO. 
Sat. a Tue Ww hurs. Frit. 
pO RE 8 Rat Pao eee oe 31 #3084 3034 30% 31% 31M 
ic tats encndhnusaubbbain B2% 31% 31% B1% _..- 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.1.f. Gomentie . 9-577 No. 2 white ESSE eae oe 3% 29 
Manitoba No. i f.0.b. N.Y-.61%|_ No. 3 white__-_-__-_- 27 4 @28 
Rye No. oto b.bondNY. % 
Ome. Bee F cago Bs Bivcwidas nom 
a ‘all rail_.......44% | Barl 
No: 3 yellow, all rafl..cc...- 44\% N. Y., c.1.f., £.. domestic. 2h e 
FLOUR \g0, ‘cash.......- 
Spring pat. high tein $3.95@$4.30| Rye flour patents_____. $3 .40@$3.70 
‘Patents .. 3.75@ 4.05 ieoninate, la, oN Nos. 1-3 ret 5.05 
é spring... - 3.75 $2 Oats goods........... 
Soft winter te... 3.25 .65| Corn flour_........--- 1.00@ 1.10 
Hard Cinta satekos-- £488 £08| Barley goods — 
n — J r. 
Hard winter eatenita.. $309 6.00 Coat oa -ecsy Se 
. ww . é r. ° 
City wie. PS ER 5.30@ 6.00 4a Ti scittaiiliemate 4.15@ 4.30 





_ For other tables usually given here see page 2019. 


“WEATHER REPORT FOR THE WEEK ENDED 
MARCH 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 22, follows: 


At the beginning of the week low barometric pressure obtained over the 
Northeast, attended by abn ally warm weather in the States east of 





the Mississippi River, and by espread prectpitetion from the orien 
portion of the cotton belt northeastward to New England. As the sem same 
ng from the - 


time high ey oy with colder weather, was adva 
west, and the morning of the 16th this Souddnatien, of conditions had 
reached the Atlantic coast, with a sharp drop in temperature over the entire 
eastern portion of the country 

On the marning of the 17th nthe weather map showed an extensive ‘‘low’’ 
over the Rocky ountain area, and a general rise in temperature was 
observed Fees A. se Central and Eastern States. During the remain- 
der of the week this ‘ ’ moved very slowly eastward across the central 
varlleys, attended b widespre ead and 

ountains 


t rains in nearly al! sections 
east of the Rocky 


Snow was reported as far south as Fort 
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Smith, Ark., and heavy to excessive rains in east Gulf sections. On the 
morning of the 20th, Montgomery, Ala., reported a 24-hour fall of 5.84 
inches, and Birmingham, 4.14 inches, and in addition on occurred 
over many sections from the Mississippi Valley eastward, especially the 
central and upper Ohio Valley. 

» Chart I shows that the temperature distribution for the week was de- 
cidedly irregular. Two outstandingly warm areas are shown on the chart, 
the first extending from Pennsylvania and Ohio southward to the Gulf 
and the second in the extreme northwestern Great Plains. In these sec- 
tions the weekly mean temperatures were from 3 degrees to as much as 10 
degrees or 12 degrees above normal. Elsewhere nearly normal warmth 
prevailed, though most sections had moderately deficient temperatures, 
the areas of the est minus dopertares being in the Lake r , the 
Southwest and locally in Rocky Mountain districts. The ic coast 
had somewhat more than normal warmth. 

The line of presiag forte the week extended as far south as Asheville, 
N. C., Meridian, Miss., Palestine, Texas, but along most of the Gulf 
coast the minima were around 40 degrees. The lowest reached in the Ohio 
Valley was 6 to 8 degrees below freezing, while in most of the Plains it was 
10 to 16 degrees above zero. Subzero temperatures were reported only 
from the extreme North. 

Chart II shows that rainfall was heavy to excessive over a area 
extending from Pennsylvania and Ohio southward to the . The 


hea snow occurred in parts of the upper M ppi Valley. 
The far Southwest had practically a rainless week, and totals in the Great 
Plains were scarcely sufficient for measurement. 

Rains again interfered with seasonal farm work in most sections from 
the Mississippi Mane! eastward, and spring activities are becoming ma- 
terially backward. ‘air weather the first half of the week was favorable 
in most of the cotton belt, but heavy rains the latter pede again saturated 
the soil in most central and eastern portions, Gomme Pp ——_ and prepara- 
tion for planting have made better progress in the Atlantic States. In 
the western portion of the cotton belt considerable Egy has been ac- 
complished. Corn planting advanced in Texas and some has been put 
in as far north as O oma, while a few reports of spring wheat ing 
come from South Dakota. The planting of early spring vegetable crops 
has advanced in the East to extreme southern New Jersey and early fruit 
trees are beginning to bloom northward to Virginia. 

Heavy snows in the western Lake region and upper Mississip 
drifted ly in many places and blocked traffic, and pase did more or 
less damage to fruit trees in Michigan. While much of the eastern por- 
ticn of the country is too wet for field work, rains of the past week materially 
improved the outlook in Florida and were helpful in Atlantic sections north- 
ward over the Carolinas. Moisture is still badly needed in the west-central 

southwestern Great Plains, though some districts, especially western 
Kansas and eastern Colorado, had beneficial snows. Precipitation was 
helpful also in South Dakota and Nebraska, but it is still too dry in the far 
Southwest, including southern California. Livestock interests over the 
grene western grazing country were mostly favored. Frosts at the close of 
he week probably did considerable damage to tender vegetation in the 
Laoag Valley as far south at least as Arkansas, but the extent is as 
yet unknown. 

SMALL GRAINS.—Winter cereals continue in good condition in the 
South and East, with the weather of the weelf generally favorable for growth. 
In the western Ohio Valley general improvement was noted due to the 

cialrains; in eastern Valley districts the continued and heavy rain- 
fall was detrimental, with some wheat fields washed and flooded, but the 
general condition of the crop continues mostly satisfactory, despite the 
verse weather. In the lower Missouri Valley some apprehension is felt 
as to the freeze at the close of the week, but previously wheat was fair to 
good, with some 4 inches high. In the Southwest there was no material 
Change in condition of winter cereals, with moisture still needed in west- 
ern Oklahoma and Texas. In the west-central Great Plains, including 
eastern Colorado, western Kansas and southwestern Nebraska, there were 
beneficial snows this week, but in western Kansas there are as yet no 
material ns of life in wheat, although in eastern Colorado much benefit 
is noted. In eastern Kansas satisfactory progress was made, while in the 
northern Great Plains winter grains are starting growth. in the Pacific 
Northwest seeding, reseeding and plowing for summer fallow made geet 
advance, but more moisture is needed in central and southern California. 


THE DRY GOODS TRADE 


New York, Friday Night, March 24 1933. 

Textile markets, as was to be expected, proved sensitive 
to the revised and less favorable conception of the political 
situation, especially as it relates to the new farm program, 
which prevails throughout the business world at the mo- 
ment. While the enthusiasm witnessed on the security and 
commodity exchanges on their re-openings, following and 
coincident with the reopenings of great numbers of the 
nation’s banks, has by no means changed to outright pessi- 
mism, a decided element of disquietude has been injected 
into the situation by the provisions for artificial regulation 
of production-consumption ratios in raw commodities, on 
the one hand, and by the continued stagnation in most 
industrial lines, on the other. Disturbing developments in 
the European situation have aggravated the renewed uncer- 
tainty, and with Wall Street more or less resigned to a 
general scaling down of dividend rates in coming months, 
and seeing little prospect of early substantial revival in 
general business activity, a psychological reaction has been 
fostered in the direction of further retrenchment in most 
lines. A substantial proportion of the country’s banks is 
still closed, though the majority is operating under rela- 
tively normal conditions, and the fact that large reservoirs 
of funds are still tied up is helping to restrict spring expan- 
sion in dry goods among other lines. Yet caution has not 
completely overcome the recent rebirth of confidence, even 
‘for the moment, and the present week ushered in a better 
demand and a firmer price trend in a number of directions, 
in reflection of the prospective broader consumption of 
spring fabrics. Jobbers bought a fairly large amount of 
goods during the week, though it was noted that the buying 
in point showed no disposition to go beyond current needs 
for the new retail season. Retailers and cutters-up bought 
4 considerable volume of wash goods, meanwhile, sheer cot- 
tons being prominent in this respect. Cotton dresses are 
_currently being ordered in gradual but progressively ex- 
.panding quantity. Retailers are reported to be confident 
that cotton dresses are going to be very popular. and are, 
accordingly, planning large-scale promotions for post-Easter 
business. An improved demand was likewise in evidence for 
rayon constructions, reflecting, in part, the decision on 
the part of producers to curtail production. Reduction of 
output of yarns is reported to have already had some effect 
in restricting pressure for price-concessions. In the silk 
goods division demand continued discouragingly slow, and 
increasing emphasis is accordingly being placed on the 
need for further curtailment of production. The movement 
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to adopt a 30-hour working week in broad silk channels is 
reported to be gaining strength. The process of putting the 
short week into operation should not involve much confusion 
or maladjustment, it is thought, as a great many producers 
of silk goods are already operating on or around that basis. 
At the same time agitation for similar action to curtail the 
working week in other textile divisions is cited in some 
quarters as a possible harbinger of a generally shorter week 
in textiles during the course of the next six months. 


DOMESTIC COTTON GOODS.—Weakening of print cloth 
prices to a point which would preclude the possibility of 
profit for a number of mills resulted in a revival of strong 
agitation for renewed considerable restriction of production 
on these fabrics. The policy adopted a few weeks ago by 
Southern mills of withholding trade information on the 
movement of goods, and the prices obtaining thereon, has 
not importantly contributed to improvement, it is reported, 
and sales on contract have been repeatedly made from some 
quarters at prices embarrassing to those who have been 
trying to hold prices steady and limit sales practically to 
spot and near-by business. This type of unsettling com- 
petition is reported to center especially in standard con- 
structions, which are the most readily produced and obtain- 
able by buyers. However, the chances for any effective 
amount of curtailment during the months of April, May 
and June are complicated by indications that certain mills 
well-managed and mechanized and able to do business at a 
narrow profit on prices which would not allow other mills 
to break even, will strongly resist efforts to constrain them 
to curtailment while they can continue to operate profitably. 
However, a decided improvement both in the scope of inquiry 
and in the larger amounts mentioned in individual inquiries, 
toward the end of the present week, resulted in increasingly 
strong resistance to persistent bidding for concessions. All 
evidence points to the probability that a widespread and 
substantial need for goods exists among buyers, and that 
that need is quite likely to become pressing in the fairly 
near future. While inquiries in the past two days have 
been in almost all cases at prices slightly under the market, 
the large volume of many of them is construed as proof 
that stocks in secondary channels are greatly depleted and 
that sellers have only to hold off stubbornly to ensure the 
placing, sooner or later, of the business in point at full 
market prices. Carded broadcloths also reacted slightly 
on some constructions, but sheetings, while occasionally re- 
ported as selling at %e. under recent highs, were in the 
main very steady. While the pending farm relief legisla- 
tion, involving measures about the efficacy and soundness 
of which the trade is either very sceptical or outspokenly 
bearish, continues the main stumbling block to the resump- 
tion of normal business, gray goods prices are considered 
so near rock bottom that even the realization of current 
fears about the’ results of the farm relief program should 
not force them appreciably lower. In the fine and finished 
goods divisions producers continued in many instances vol- 
untarily to control production, experiencing little expansion 


in actual demand, but reporting more numerous inquiries 


as cutters began more active preparation for the spring 
season. Print cloths 27-inch 64x60’s constructions are 
quoted at 2%4c., and 28-inch 64x60’s at 2%c. Gray goods 
39-inch 68x72’s constructions are quoted at 35c., and 39-inch 
80x80's at 414e. 


WOOLEN GOODS.—Markets for woolens and worsteds 
continued to await the long-delayed spring spurt in buying, 
distributors’ hopes that the present time would witness a 
decided improvement at retail having been pretty generally 
dashed, unfavorable weather having helped to minimize 
retail saies, though women’s wear volume of sales were 
approximately normal for this time of year. However, the 
spurt is still expected to break out soon, when it is believed 
by producers that a distinctly inadequate supply of goods 
will reveal itself in distributing and retail channels, to 
correspond with the small supply in the primary market. 
The result, it is expected, will be that buyers will either 
have to wait two to three weeks for wanted goods, if that 
is possible to them, or will be forced to substitute such 
goods, mostly of semi-staple character, as are on mills’ 
shelves for the goods they actually want. Fancies, it is re- 
ported, will be impossible to get, as mills will refuse to 
reopen production on such lines. Some forward-looking 
jobbers are reported to have stocked up fairly heavy sup- 
plies of fancies in the expectation that belated spring de- 
mand on such lines will prove very profitable in view of 
their scarcity. Meanwhile, producers are reported to be in 
no hurry to open lines for the fall season, in spite of the 
expressed wish of a number of buyers to view the new 
offerings. Mills make the plausible point that buyers at 
this time would naturally be more interested in seeing how 
low they could get prices, than in the quality and styling 
of the new goods. 


FOREIGN DRY GOODS.—wWith overseas markets firm, 
and the outlook as to possible readjustments of foreign 
exchange and international tariff policies uncertain, local 
linen importers limited business to a spot basis, a moderate 
amount of shipments being made. Prices as a general rule 
are very steady. Spot burlaps gave ground slightly, as buy- 
ers refused in most instances to pay full market prices, 
though a moderately good volume of shipment sales was 
reported during the week. Light weights are quoted at 
3.05c., and heavies at 4.30c. 
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NEWS ITEMS 


Arkansas.—Governor Futrell Reports Bond Refunding Plan 
Only Solution of Debt Situation.—At a conference with repre- 
sentatives of investment houses held at Little Rock on 
March 20 it was stated by Governor J. M. Futrell that the 
refunding program as planned in the Ellis bill, involving 
about $146,000,000 of State highway obligations, is the most 
the State of Arkansas can do for its bondholders. He went 
on to say, in response to protests made against the bill, that 
the State was willing to pay its obligations but that it could 
not do so at the present time. A United Press dispatch from 
Little Rock to the New York “‘Herald Tribune’’ of March 21 
reported as follows on the Governor’s declaration: 


A legislative program providing for the refunding of $146,000.000 of 
State menway obligations is the t that Arkansas can offer holders of 
the bo: . ag Soe ae ae J. Futrell to-day told Eastern bondsmen who 

e refund mi 


protested easure. 
He said Arkansas is willing to pay, its ob tions and that the Ellis re- 
measure merely extends the time and reduces the interest charge. 

“*For this reason, the action proposed by the Ellis bill cannot be construed 
as repudiation and it is the best that Arkansas can offer,’’ Governor Futrell 
said. The measure provides for refunding of the bonds with 3% bonds 
maturing over a period of 25 years. 

Members of the bondholders group representing Halsey, Stuart & Co., 
of C ; the Chase Harris Forbes Corporation of New York City; the 

e Insurance Co. of Des Moines, Iowa, and the Commerce 
Co. of Kansas City, made no request for another meeting with Governor 
Futrell, who added, “I don't think they will after what I told them at our 

The bond companies do not have to accept the new bonds, the Governor 
es. He pointed out that Arkansas defaulted its interest payments 

ar. 1 and the Legislature passed the measure to give holders live securities. 

Although the Governor sponsored the bill at the recent legislative session 
he has not as yet signed it. 

Decatur, Ala.—Bondholders’ Committee Gives Notice of 
Dissolution.—A notice of dissolution was issued by the 
Bondholders’ Protective Committee on March 15 to the 
holders of bonds issued by Decatur, Albany and ew 
Decatur, Ala., because of the lack of co-operation they have 


experienced in ne bond deposits, which were called 
for early in January—V. 136, p. 1051. The following is 
the text of the announcement made by the Decatur Bond- 
holders’ Committee: 


Notice of Dissolution of This Committee. 
To Holders of the Above Bonds: 


Under date of Feb. 4 we advised by circular all holders of the above bonds 
known to us and all dealers known to us as having handled the above bonds 
and many other dealers that: 

1. The amount of bonds deposited had been disappointing. 

2. The time within which deposits might be made had been extended to 
March 15 1933. 

3. This committee represents only the depositing bondholders and its 
records and accounts are open to Copetuns bondholders. . 

4. The present situation was such that prompt and aggressive attention 
for the protection of bondholders’ interests was imperative. 

: he value of the bonds had been greatly impaired and funds available 
for debt service were greatly inadequate for the payment of even interest. 

6. The deposit agreement prohibited this committee compromising 
either as to interest rate or principal amount and that the committee was 
ante bee yd to ap the matter on any other basis. The agreement 
limited the ma um expense which could be incurred to the amount of a 
six-months interest oe oe 

. This committee had no idea of accepting any refunding bonds until 
and unless substantial additional revenues were had for debt service. 

Although additicnal bonds have been deposited since that time and a 
number of complimentary and reassuring letters have been received, partic- 
ularly from depositing bondholders, the total. bonds deposited to date 


agpregate less than $350,000. 
committee feels that remedies and recourses are available for the 
bondholders which if pursued aggressively, diligently and competently 
may reasonably be expected in the course of time to produce the desired 
result of getting sufficient revenues to pay interest on the present bonds at 
the present rates and principal of the present bonds at the present or 
extended maturities, but the members do not feel that they will be justified 
in pursuing the matter unless $1 ,000,000 to $1,500,000 bonds are deposited . 
ith such a small portion of the bonds deposited the committee would 
not be in the formidable position in dealing with the city that is essential 
and would thereby be handicapped in accomplishing its objectives. The 
cost per bond would be excessive to depositing bondholders. A substantial 
part of the benefits obtained would accrue to non-depositing bondholders 
as well as to depositing bondholders. 

Therefore, the committee hereby notifies depositing bondholders and 
others that the committee will dissolve upon surrender of certificates of 
deposit and thereafter the members of this committee will discontinue 
ee ey the above bondholders in this matter. 

nder the handicap of the smallness of the amount of bonds actually 

d ted, the committee has confined its efforts to assembling a fund of 

ormation, to making preparations as to its future course, to procuring 

adjustments in the city’s budget, and to getting the city to pledge in ad- 

vance and segregate certain revenues when and as collect for the sole 

purpose of paying past due interest on bonds. This agreement for the 
segregation of these revenues expired on March 1. 

On Feb. 4 the committee notified all bondholders that funds were avail- 
able from these segregated funds for the payment of coupons which matured 
prior to Oct. 1 1932. Additional fu were segregated by March 1 in 
amount sufficient to pay Oct. 1 and Nov. 1 1932, coupons, but these funds 
have not been available since because of the declaration of the bank holiday 
in Alabama at noon March 1 1933. 

All interest which matured on deposited bonds prior to Oct. 1 1932, was 
collected by the committee and remitted in full to the bondholders. 

Expenses incurred by the committee aggregate $2.92 per $1,000.00 bond 
deposited. Depositing bondholders are requested to send their certificates 
of deposit properly endorsed to the Birmingham Trust & Savings Co. to be 
surrendered and canceled in exchange for the deposited bonds, accompanied 
by checks for the above mentioned expenses. 

In dissolving, the committee has no feeling that aay A are shirking a 
responsibility because they let it be known to depositing bondholders that 
they could not render effective service with only a limited amount of bonds 
deposited and gave other bondholders every opportunity to deposit their 
bonds. The committee feels that failure of bondholders to deposit was 
definite notice to the committee that the bondholders did not want this 
particular committee to look after their interests in the matter. 


DECATUR BONDHOLDERS’ COMMITTEE, 

Rucker Agee, Chairman, 

Leo Kayser, 

J. M. Levine. 

Florida.—Supreme Court Holds Cities Cannot Tar Un- 

ocewpied Rural Lands.—According to a dispateh from Talla- 
hassee to the “‘Wall Street Journal’’ of March 16, the State 
Supreme Court held that the cities cannot constitutionally 





continue to tax unoccupied rural lands which were brought 
within municipal limits during the boom era, but have not 
and do not receive benefit of city property. 


Florida.—Survey Issued on Present Conditions in State.— 
Following a recent visit to Florida, Mr. Carl H. Doerge, of 
Wm. J. Mericka & Co., Inc., bond dezlers of Catesnd. has 
prepared a survey which presents some interesting facts and 
conclusions based on personal interviews with State and local 
officials, bankers, dealers and laymen throughout the State. 
In the course of his report Mr. Doerge touches on the prob- 
lems of municipalities in the State and he states that Gow- 
ernor Scholtz is in favor of the creation of a refunding and 
advisory board to be operated in conjunction with the Board 
of Administration, to act as a buffer between local units and 
bondholders. An unbiased survey would be made of each 
situation, determining the ability to pay. 


Illinois. —Governor Horner Signs Sales Taz Bill.—Governor 
Henry Horner has signed a sales tax bill, putting into effect 
in this State a 3% tax on retail sales from Apr. 1 1933, until 
July 1 1935, according to United Press dispatches from 
Springfield on March 23. The bill is designed as an un- 
employment relief measure and is expected to raise $5,000,000 
monthly, it is said. According to report the tax revenue is 
to be distributed on the basis of Sf agian a and funds not 
needed for relief work may be used in reducing other taxes. 


Knoxville, Tenn.—City Manager Explains Delayed Bond 
Interest Payment.—It was stated recently by City Manager 
Neil Bass that the failure of the city to meet $162,000 interest 
on bonds payable on March 1, was due to the banking holiday 
and the inability to collect funds due from the State and 
county. Mr. Bass reports that the city has more than the 
above amount coming to it from the State and county but it 
was not available because of the bank situation. It is said 
that if the City Finance Board deems it necessary they may 
oppeel to the Reconstruction Finance Corporation office at 

ashville for assistance. 


Montana.—Frank H. Cooney Succeeds John E. Erickson 
as Governor.—This State acquired a new Governor and a new 
United States Senator on March 13 whea Governor John E. 
Erickson resigned his office and Lieutenant Governor Frank 
H. Cooney succeeded him and then appointed the former 
Governor to the United States Senate to fill the vacancy 
caused by the death of the late Senator Thomas J. Walsh. 
The term of Governor Erickson was to run until the first 
Monday in January, 1937. A‘ the present time the State 
is without a Lieutenant Governor but the president pro tem 
of the Senate can act as Governor in case of the absence from 
the State of Governor Cooney. 


New York City.—Amendment Necessary on Bill to 
Advance Collection Date for City Tares.—It was announced by 
Mayor O’Brien on March 20 that the bill now before the 
Legislature, to advance the date for the payment of taxes 
in this city from May 1 to April 1 and from Nov. 1 to Oct. 1 
would, on account of the strong opposition of taxpayers and 
property owners, be amended to make it effective in 1934 
instead of this year as originally intended. The Mayor 
stated he had been informed the opposition to the Mandel- 
baum bill was so strong because of other gba becoming 
due on April 1 therefore it was not deemed advisable to apply 
the change to the current year and that thereupon the modifi- 
cation was agreed upon. The bill has already passed the 
Senate and was tied up in committee of the Assembly. 
Because of the failure of this plan for the time being, which 
was Comptroller Berry’s plan to raise immediate cash, the 
city was forced to approach the bankers on the possibility 
of negotiating new loans to meet obligations of $144,000,000 
falling due on April 26 (see item on pceesnens page on 
N. Y City). The New York “Times’’ of March 21 com- 
mented as follows on the city tax measure and the financing 


situation: 

Blocked in their effort to raise immediate cash by advancing the date of 
tax collections, Mayor O’Brien and Comptroller Charles W. y conferred 
yesterday with representatives of the city’s bankers on the possibility of 
new loans to meet obligations of $144.000,000 wich fall due on April 26. 

The Mayor announced that the protest against the Mandelbaum bilP 
advancing the tax collection dates had been so vigorous and widespread 
that the bill would be amended so that it would not become effective until 
next year. The bill changes the date for collection of the first half year’s 
taxes from May 1 to April 1, and the date for the last half year’s collections 
from Nov. 1 to Oct. 1. The same dates will be embodied in the amended 
measure, the sole difference being that it will not go into effect until 1934. 

Comptroller Berry had sought the change in dates to meet forthcoming 
maturities of city securities. Had his plan worked out, the city would not 
have had to apply so often to the bankers for short-term loans. With the 
plan put over, the city must again resort to numerous short-term borrowings. 

While the city has received most of its loans from the Chase Nationat 
Bank and the National City Bank, those institutions do not feel now that 
they are in position to assume the entire burden of financing the city over 
the next few months, and other clearing house banks are being consulted. 

Clearing House Banks Cool. 


The clearing house banks are said to feel that the city has Fapares a 
none too commendable attitude toward them in the past. hen the 
market for city securities was active, they recalled, the Chase and National 
City banks obtained the cream of the city’s borrowings. Now that the 
market is no longer active, the clearing house banks feel that they should 
not be used by the city. One spokesman for this group of banks said 
yesterday that this attitude of coolness toward city loans would not be 
changed even if the city agreed to pay 6% interest on its borrowings. 
From the city’s point of view, a long-term bond issue would be the ideal 
solution to its money troubles. The bankers insist, however, that there is 
no market for city bonds at present, and predict that no such market will 








exist for several months at least. In gi account of his con- 
yor disclosed that no 


In addition to the Comptroller and the Mayor, those at 
the conference were Wintrop W. Aldrich, ident of the Chase National 
Bank, and Frank L. Polk, representing other interests. 
Comptroller Berry expects to obtain a fairly amount from the sale 
of the city’s new revenue bills, sold in units of $10 to t 


taxpayers agains 
future tax payments. In effect, this measure gives the city the advan 
of collecting * r* 


ts tax moneys in advance of the collection dates, while 
taxpayers subscribing for the ‘‘baby bonds” obtain the benefit of the 434 % 
interest rate they carry. 

In the first week about $3,000,000 of bonds were sold, giving weight 
to the Comptroller’s estimate that the city would obtain $15, ,000 in 
cash through this process. The bonds are redeemable only against city taxes. 
The interest rate they bear may fluctuate s) tly from time to time, in 
accordance with the rate paid currently by city on short-term loans 
from the bankers. 

New York State.—Senate Passes Bill Declaring One-Year 
Moratorium on Mortgage Foreclosures.—The Senate passed 
on March 20 a bill declaring a one-year moratorium on 
foreclosure of mortgages on homes in the State. The vote on 
the measure was 44 to 1, with Senator Walter W. Westall 
of Westchester, voting in the negative. The bill was iatro- 
dueed by Senator Joseph D. Nunan Jr., of Queans, and 

plies the moratorium ouly to home-owners, its only excep- 
tion being for foreclosures for non-payment of taxes or 
assessments. 

One-Year Moratorium Also Passed on Multiple-Dwelling 
Law.—The Senate also passed a bill introduced by President 
Pro Tem Dunnigan setting another one-year moratorium on 
the application of provisions of the multiple-dwelling law 
requiring changes in old-law tenements (except those 
deemed necessary for fire protection). 

Governor Signs Bill Creating Jones Beach State Park Author- 
ity.—On March 21 the Wa bill was signed by Governor 
Lehman, creating the Jones Beach State Park Authority, 
empowered to issue $5,050,000 bonds for the construction 
of toll parkways in Nassau County. The bill was sponsored 
by Assemblyman Edwin R. Wallace and Senator Jeremiah F. 
T'womey and provides that members of the Long Island State 
Park Commission become the members of the above Park 
Authority. It is understood that the State does not assume 
any financial responsibility for the venture. 

nstruction Finance Corporation Loan Granted.—Press 
dispatches from Washington on March 21 reported that the 
R. F. C. had approved on that day the loan of $5,050,000 
for the further development of Jones Beach Park on Long 
Island. According to the application for the loan a total 
of $10,000,000 has been invested already in the park. 

(The text of the loan grant is given on a subsequent page.) 


Oregon.—Governor i Bill Increasing Personal Income 
Taz Rate.—The Portland ‘‘Oregonian” of March 11 reports 
that on the ae ane Governor Meier signed H. B. No. 
531, by the Committee on Assessment and Taxation, provid- 
ing for increasing the personal income tax rate from 5 to 
7% and reducing exemptions. Under the provisions of this 
measure it is stated that the exemptions for a single person 
is reduced from $1,500 to $800, while the exemption for 
married persons is reduced from $2,500 to $1,500. The 
— for dependents is said to be reduced from $400 
State Goes on Warrant Basis.—An Associated Press dis- 
patch from Salem on March 20 reported as follows on the 
utting into action of the authorization given at the recent 
egislative session—V. 136, p. 1930, to issue warrants in 
lieu of cash: 

The State of Oregon went on a warrant basis to-day. Governor Julius 
L. Meier said he had assurance that the warrants, paying 5% interest, 
would be honored at par by all banks in the State. 

Lack of cash in the Tregoury . due to tax delinquencies and loans, was 
said by State Treasurer Rufus C. Holman to have made the step necessary. 
The last Legislature authorized such action. 
> The State is negotiating for a loan of more than $2,000,000 from a 
bee J <) at yp om posters. — to be issued will be repaid later from 

Sevier County, Tenn.—Bond Refunding Plan to Be Sub- 
mitted to Holders.—In a letter recently issued to the holders 
of the $185,000 road bonds, dated April 1 1913—which 
mature on April 1 1933, it is stated by B. H. Williams, 
County Chairman, that the county has not sufficient funds 
on hand to pay off the said bonds but arrangements have 
been made to refund these bonds into bonds maturing on 
April 1 1941. The holders of the bonds are urged to com- 
municate at once with Rogers Celdwell & Co. of Nashville, 
which firm has been engaged to handle the refunding. The 
need for promptness is emphasized by the fact that the 
Tennessee Legislature is now in session and the procedure 
ean be ratified by it without delay. 


South Carolina.—Governor Signs Bill Allowing Munici- 
sein to Borrow from Reconstruction Finance Corporation for 

aterworks.—Governor Blackwood signed a bill on March 14 
allowing municipalities to borrow funds to construct water- 
works which would be “‘self neieotng projects’’ from the 
R. F. C., according to the Columbia, 8. C. ‘‘State’’ of 
March 15. The Act is said to amend present State laws to 
provide for the purchase, construction and improvement of 
waterworks systems in cities. villages, incorporated towns and 
water districts in the State. It is provided in the Act that 
25-year 6% revenue bonds would be issued to repay the 
Federal loans solely out of the revenue derived from the 
water works. Under Section 201(a) of Title 1 of the Emer- 
gency Relief and Construction Act of 1932, authorizing the 
above type of loans, it is provided that the projects be 
“self-liquidating,’’ thus avoiding additional | taxes. It 
is reported that earlier in the session a bill was passed which 
authorizes borrowing for light and power systems. 
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Washington.—Legislature Adjourns.—After Lane | the 
business and occupation tax bill and the chain store bill, the 
regular 60-day biennial session of the State Legislature of the 


State of Washington came to an end early on the morning 


of March 12. The above tax bill is said to be the backbone 
of the administration’s revenue program and if signed by 
Governor Martin will go into effect on Aug. 1. It applier a 
tax to every person or firm engaged in any professional or 
business activity, and is estimated to produce $8,000,000 
yor . A dispatch from Olympia to the Seattle “‘Post- 
telligencer’’ of March 13 had the following to say: 


‘‘One of the most momentous sessions of the Washington Legislature 
since the State was admitted to the Union officially came to an end at 
1:21 this morning when both Houses adjourned sine die. 

‘* The constitutional 60-day limit of the session was reached last Thursday 
at midnight, but with several of the most important measures still awaiting 
final action, the clocks in the capitol building were stopped and the weary 
legislators kept at their task. ! 

‘*The most controversial measure of the session, House Bill 92, the 
occupational tax bill, is now in the hands of Gov. Clarence D. Martin 
awaiting his signature. He also has the chain store bill which finally passed 
both houses in a modified form in the dying hours of the session, the supple- 
mental budget bill and more than 100 other measures of more or less = 
portance for his approval or rejection. . 

‘*Most of the legislators left for home yesterday when final action was 
taken on the bills still remaining for consideration but it required several 
hours enrolling the measures passed during the afternoon before adjourn- 
ment could be taken.’’ 


Waterford Irrigation District (P. O. Waterford), 
Calif.—New Bondholders’ Protective Commiiicz Organized.— 
The following announcement was issued on March 18 to the 
holders of the bonds of the above district by the Financial 
News Service of Los Angeles: 

tion of a new bondholders’ protective committee for the Water- 
tion District was announced yesterday. The new — is 
com of H. H. Lovell, San Francisco attorney; Phillip H. Small of the 
San Francisco office of Schwabacher & Co.; and the members of the previous 
committee which includes A. A. Galt, President of the Bank of Hughson, 
Hughson, Chairman; J. H. Davis, Modesto, and Walter H. Field, Modesto. 

‘ollowing a conference with the board of directors of the Irrigation Dis- 
trict, the committee announces that it has decided not to ask for the deposit 
of bonds at the present time. It is planned to withold such action until 
there has been further opportunity to study the problems of the district and 
to learn more about the cultural outlook for the current year. 

The new committee has been organized following an attempt made 
last year to refund the bonds. The previous effort, it is said, proved un- 
successful because of the failure of the former committee to secure a ade- 
quate number of bonds. 

The Waterford Irrigation District first defaulted on its bonds in July 
1931. The outstanding bonds the District total approximately 

37,000. The district is behind in its payments of approximately 

,000 in interest and principal on its bonds. The tax delinquency in 
January of this year for the year was 59%. 


Wisconsin.—Attorney-General Rules City May Issue 
Bonds for Sewer Plant Without Election.—Reversing a ruling 
of a former Attorney-General, it was held by Attorney- 
General James E. Finnegan in an opinion given to Dr. C. A. 
Harper, State Health Officer, on March 20, that a city may 
issue bonds for the construction of a sewage disposal plant 
without submitting the proposition to a vote of the electors 
unless a petition for a referendum is filed in compliance with 
clause 5 of subsection 7 of the Wisconsin Statutes, 67.05. 
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BOND PROPOSALS AND NEGOTIATIONS 


ADAMS TOWNSHIP SCHOOL DISTRICT (P. O. Mars,) Butler 
County, Pa.—BOND OFFERING.—Charles H. Schwab, Secretary of the 
Board Directors, will receive sealed bids until 11 A. M. on April 5 for 
the purchase of $8,000 414% coupon school bonds. Dated April 10 1933. 
Denom. $1,000. e $1,000 on Oct. 10 from 1934 to 1941 incl. Bonds 
are registerable as to principal only. Interest and eee will be payable 
at the Mars National Bank. A certified check for $ must accom y 
each prope. Bonds are being issued subject to approval of the 
sylvania Department of Internal Affairs. 


ABERDEEN, Brown County, S. Dak.—BOND ELECTION.—It is 
reported that at the primary election to be held on April 18 the voters will 
a oe ~ pass on the proposed issuance of $975,000 in electric power 
plan nds. 


ABERDEEN, Grays Harbor County, Wash.—BONDS PARTIALLY 
AWARDED.—Of the $175,000 issue of refunding bonds offered on Feb. 23— 
V. 136, p. 874—a block of $20,000 has been purchased by the State of 
Washington, according to report. 


AKRON, Summit County, Ohio.—UNABLE TO MEET APRIL 1 

BOND INTEREST .—E. C. Galleher, Director of Finance, has stated that 

because of the banking situation and the cessation of tax paying as a con- 

counance 9 she city will be unable to meet on time its interest payments due 
pr 

BOND OFFERING.—Mr. Galleher will receive sealed bids until 12 m. 
(Eastern standard time) on April 10 for the purchase of $31,380.34 6% 
special assessment improvement bonds, comprising issues as follows: 
$27,180.89 bonds, due Oct. 1 as follows: $5,180.89 in 1934; $5,000 in 1935 

and 1936 and $6,000 in 1937 and 1938. 
4,199.45 bonds due Oct. 1 as follows: $499.45 in 1934; $400 from 1935 to 
1942, incl., and $500 in 1943. 

Each issue is dated March 1 1933. Principal and interest (April and Oct.) 
are payable at the Chase National Bank, New York. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of of 
1%, will also be considered. Bids must be for all or none. A cert 
check for 2% of the amount bid for, to apectapohy each proposal. Bids 
te be made subject to approval of attorney for the purchaser. 


ALABAMA, State of (P. O. Montgomery).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANTED.—On M arch 22 the R. F. O. 
issued the following announcement of a relief loan made available to this 


State: 

‘“The Corporation, upon application of the Governor of Alabama, to-day 
made available $27, to meet current emergency relief needs in three 
counties of that State for the iod March 16 to April 30 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘*In support of his application, the Governor stated that State and local 
funds now available, or which can be made available, are inadequate to 
meet the relief needs. 

‘“The Corporation heretofore has made available a total of $3,295,493 
to meet current emergency relief needs in the State of Alabama.”’ 


ANDERSON, Anderson County, S. C.—BOND OFFERING HELD UP. 
—It is stated by the City Clerk that a proposed sale of $50,000 street 
improvement bonds is being held up at present due to market conditions. 


APOLLO, Armstrong County, Pa.—BOND OFFERING.—H. §8. 
Smith, Borough Secretary, will receive sealed bids until 6 p.m. (to be 


enn- 


bonds. Dated April 1933. Denom. $1,000. Due $1,000 on Oct. 1 
Gem, 1986 to 1952, incl. Interest is payable semi-annually in April and 


. Bonds are being offered subject to approval of the Pennsylvania 
Department of Internal Affairs. 
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ARKANSAS STATE AGRICULTURAL AND ECHANICAL 

OLLE: Ark.—RECONSTRUCTION FINANCE CO. RATION 
BOND P 'HASE AGREEMENT .—The following is the text an 
announcement made public on March 23 by the R. F. C., regarding its 
onpagmans - bonds of the above co Kan btieitin 

“The Corporation to-da purchase 000 obligation 
bonds of the Trustees of the State Agricul 


and Mechanical 
College of the Fourth District, Monticello, Arkansas, * p75 7% to yield 
6% the money to be used to construct two dormi buil 

‘It is estimated that 126 men will be enploye? weeks on the 
project on the basis of a 30-hour work w _erne will also be 
created indirectly through the purchase of $116,000 of materials. 

‘‘Each dormitory will house 132 students, one building being for women 
and one for men. The buildings will be of fireproof construction, each 
con 80 rooms. The coll is located four miles from Monticello 
and many students at poameneents orced to go back and forth by bus because 
of lack of dormitory accommodations. 

“The college had an enrollment of 613 in 1931-32. Three dormitories 
=< the campus now accommodate 272 students. ms are crowded and 

students must take residence in the town of Monticello. A a 

of $1 .50 a week per student is to be established in the new buil 

“The loan is secured by the general obligations of the Board of 
specifically authorized by the General Assembly of the state, with a oe a 
of the gross rents, fees, etc., derived, and with the additional understanding 
that the Board will make and enforce rules to insure occu eg: og? | of the dormi- 
tories a to build ~” com ‘gn3 dormitories during e of the loan. 
es ce uildings will be 78 feet by 132 feet and will face each other on 

e campus.”’ 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Charles A. Hardy, Town Treasurer, reports that the $100,000 revenue 
———— boon offered on March 20 was awarded to Jackson & Curtis, of 
Benton, at 3.85% discount basis. Due on Nov. 10 1933. Bids submitted 
the loan were as follows: 


Discount Basis. 
Pe... & yah ( uncheass) a de ak pu ih salineiagead eae a ation cc hace lam cme 3.85% 
 — parenagy My LAikchs aan thai wee amen 3.96% 
Newton, Abbe ry Co. ‘plus 5 premium) BS SARS po Pea wee ON She 4.00% 
Day Trust Co., Boston—- = —-——-.----------2-22 22222222 4.14% 
ational Bank: of Boston _-—~--- 2222222222222. 4.17% 
United Beates SN COs 5 ONIN aac Sis ane Bice ence igh em sive“ 4.25% 
Ne Ee is aso ces ies evn wees aa anaes oe 4.50% 
ATHENS COUNTY (P. O. Athens), Ohio.—BOND OFFERING.— 
Maude W. Lowry, Clerk of the Board of County oners, will 


receive sealed bids. until 12 M. on April 11 for the purchase of $30, 850 not 

to exceed 6% int. bridge construction bonds, divided as follows: 

630.500 bono; one Gor" t. 1 as follows: $2,000 from 1934 to 1942 incl., and 
10,350 bonds, du due 2 Sept. 1 as follows: $1,000 from 1934 to 1942 incl., and 


Each issue is dated March 1 1933. Int. is payable semi-annually. A 
check for 1% of the amount bid, payable to the order of the 
County Commissioners, must accompany each proposal. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—VOTE $300,000 
SCRIP ISSUE.—The Board of Freeholders on March 22 voted issuance 
of $300, mf 4% — as of April 1, against delinquent 1932 taxes, for the 
purpose of paying in part back salaries of coumney employees and other 
current expenses, which presently total $850,000 


hace gt Cayuga County, N. Y.—BOND OFFERING.—R. W. 
Swart, y Comptroller, will receive sealed bids until 12 M. on March 28 
for the po Powe of $402, 027.94 coupon bonds, divided as follows: 
$270,300.00 qacees cy relief bonds. One bond for $300, hws for $1, 900. 

arch pe - follows: $27,300 in 1934, and $27,000 from 
1935 to 1943 incl. A certified check for $5, . 
131,727.94 netaneins bonds. One bond for $727.94, others f 1,000 
Due March 15 as follows: Ao lad 727.94 in 1934; $13 000 from 1935 
to 1942 incl., and $14, in 1943. Bids for this issue must be 
accompanied by a secured check for $2, 


Rate of int. to be named by the bidder in a a le of ¥% or 1-10th of 


1%, and aii of the bonds of each issue must e@ same rate. Prin. 
and int. are payable at the Chemical Bank & hrooe Co New York. . 
opinion of Ho _ & Washburn of New York, will be furnished 
successful bidder. idders may attach a condition that their offer is 
based on the award of ‘‘all or none.’ 
yp a luati ‘930-1933. 
ssess aluation - 

ica. sa Peon aed km WE Sos ae | .329,450. =4 
TE Rs. os Ka Sais. bi dkb sete wkoaddkinas 829,300.00 

SERA Re RI AY Sea UR IN NRE Rf SRE, ce UPR a BETO $53 ,158,750.00 

Bonded Indebted: 

eee ON TTS BAND a ATI coh RSP $685,000.00 
; (kU SRE Conte et etappeniaiiian ie eceaney uae aie ian 396,000.00 
Pa and pubiic improvement bonds__.______._.._____- 1,151,051.94 
8 en I re nc omewewmieccee 236,277 .46 

Total al: bonded indebtedness._____________-_-----__- ” $2,468,329.40 
Debt limit (10% of assessed valuation)___________________ : : : 
aes Sa Ce a on) 5,315,875.00 


$2,474,357 .34 


2,841,517. 
Add 1933-34 budget public debt requirement______________ . 335/307 OF 
Net additional ae city cou.d be legaily bonded, in- 
cluding proposed issues____._..._...___-_ rpalbleaiem gy ctssaeag $3 076,915.60 


Net bonded debt, ene proposed issues, is approximately 4.64 
of assessed valuation. All bonds issued by the city are direct Pa ot 
ob tions. There are no temporary loans outstanding. 

ity of Auburn has no overlapping debt. The unpaid county, school and 
city taxes are sold at one time, during June of each year. 


Report of City, School, State and es 5 sana 


Ending June 30— Levies. A io % Collected . 
ME 57 ssctisinutenencidcaridaid $1, 249. 569. 00" end of Year ° "99.29 % 
(Nae «5 ma ae Re ps: ‘ 7.00 9. 339.00 99.28% 
SNNIEE. ‘not ctisaidcaisacediindmath ate 1 "375,587.00 8.915.00 99.35% 
ne ee 1:257:361.00 48,190.29 96.17% 

A three-payment plan of tax collection is now in operation and is very 


instrumental in Ba eed delinquent taxes. 
As of March 1 1933, total of all tax and assessment liens owned by the 
city amounted i $39,004.52. 
mt city and school tax levies due July 1 1932 and Sept. 1 1932, 
res vely, are 85% collected as of March 1 1933 
e City of Auburn is one of the few cities in Sew York State whose 
peaks are legal investments for savings banks in the State of New York, 
Massachusetts, Connecticut and Maine. 
Bonds of the city are accepted by the Secretary of the Treasury as se- 
curity for United States postal deposits. 


BALTIMORE, Md.—TEMPORARY FINANCING.—A group of local 
banks purchased on March 18 an issue of $5,500,000 6% tax suticipation 
notes to provide funds for emergency relief nditures. The notes will 
mature on Aug. 10 1933. Of the total, $1, 006 will be used to pa s 
previous loan, leaving the amount outstanding at O89. 500,000. 


CHARTER AMENDMENT WOULD LIMIT BOND + eyed TIES. 

—— of the major measures of the city’s legislative program, pepposing 

amendment te the municipal charter to require retirement of future 

tena sors and other indebtedness within a of not more than 40 

has been introduced in the General Lesouubly at Anna , according 

bg the ‘‘Wall Street Journal’ of March 24 iy present there is no ‘restriction 

as to the time limit in which amortization of bonds must take place and as 

a@ result some obligations have been issued with a maturity of as long as 

75 years. The maturity restriction, according to Mayor Jackson, would 
serve to reduce interest charges on city borrowings. 
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for 5.20s, 





ae offer sts on 3, Wolcott 
fii 1933 sSteec ania st rate of 5.90% Lis $3000 
‘ollows: 

from 1934 to 1938, incl., and $6,000 from 1939 to 1943, inclusive. 
BEDFORD CITY ef DISTRICT h: e 

—BOND OFFERING.—R. Re GS po bn Boa Peard of exacation ote 

will receive sealed bide watil. i2 M. on‘A: 6 

6 ue bonds. D April 


1% 
considered. A _— for 2% of the bonds bid for must accompany 
each 1. The approving o on of Squire, Sanders psey, 
Clev , Will be hed the snssennial pidder. = 


BELLEVUE SCHOOL DISTRICT, ABiehien County, Pa.—BOND 
OFFERING .—Homer J, Freese, of the School Board, will receive 
sealed bids until 8 p. m. on April 3 for the — of $6,500 4 11886, school 
bonds. Dated April 1 1933. Due Ant 1943, optional A 
Interest is FFable e in ei and Oct. e bonds of un 
wna of $4 A certified check Fa 3300 mune 4 colonioante A pro- 


BIRMINGHAM, Jefferson County, Ala.—LOAN Pag AS od ta 
BE MADE it io reneceal shes “Corporation ‘with which to wing 
e on nce ation whic to ay 
for industrial purposes into the imm e city district. 


BLACK HAWK COUNTY (P. O. “weasels lowa.—BOND DE- 
TAILS.—The $94,000 issue of 5% warrant funding bonds purchased b 
the Carleton D. Beh Co. of Des Moines—V. 136, p. 1931—was award 
for a premium o bur equal to 100.218, a basis of a ut 4.97% Goapos 
bonds dated Jen. 1 1933. Due from Nov. 1 1934 to 1947. Denom. $1,000. 
Interest payable M. & N. 

BLUFFTON SCHOOL DISTRICT, Allen County. bye greg tld 
SALE.—A. J. —. Superintendent of Schools hat the issue 
i $45,000 434 _— ool favorably voted at the Nov. 81 32 pth A election 

as been p ased by the State Teachers’ Retirement System. Dated 
Maren 1 1933. and due serially from 1934 to 1943 incl. 


BOSQUE AND HAMILTON Dae a ag COMMON COUNTY 
LINE SCHOOL DISTRICT NO. (P. O. Meridian), Tex.—BOND 
DETAILS .—The $5,000 issue of 5% “schoal bonds that was purchased 
the State Permanent Fund, and the county fund—V. 136, p. 174 
more fully described as follows: 5% coupon bonds, dated Aug. 8 ia: 
Denoms. $100 and $150. Due in 40 years. Interest payable on April 1 


BOSTON, Suffolk County, Mass.—TEMPORARY cogeeg & —The bo 
has borrowed ,000,000 from a banking group at a < 53%%. Due 
on Oct. 5 1933.’ This borrowing increased to $8,000,000 the amount ob- 
tained in anticipation of 1933 tax collections. A similar sum is still out- 
standing against 1932 taxes, of = $3,000,000 matures on May 15 1933. 
LOAN NOT SOLD.—The city failed to receive a bid at the public offering 
on March 23 of $1,000,000 temporary notes, dated March 24 1933 and due 


on Oct. 5 1933. Tenders were asked on an interest rate basis. 
The sp Treasurer has reported that as of March 22 collection has been 
made o 


52,472, 458, or 78. {387 of the 1932 tax levy of $67,103,044, 
while of the 1931 levy of $61,677,315 collections have amounted to $59,- 
747 878, or 96.873%. 


BOULDER, Boulder County, Colo.—BONDS CALLED.—It is re- 
ported that the City Clerk is calling for payment a total of $17, 500 of 
various pastes. sanitary sewer and storm sewer impt. dis bonds. 
iuasrans to cease 30 days from the date of the notice or call, which notice 

dated March 10 1933. 


BREMERTON, Kitsap County, Wash.—BONDS CALLED.—The 
City Treasurer is reported to be calling for [penne various bonds of local 
improvement districts numbered 106 and 107. 


CALIFORNIA, State of (P. O. Sacramento).—PROPOSED BOND 
LEGISLATION “’PPROVED —The Assembly Committee on Constitu- 
tional Amendments is said to have recently approved the proposed 1 
tion calling for the issuance of $160,000, mds to finance the 
construction work of the San Joaquin-Sacramento valleys prov yg" in the 


State-wide water development and conservation plan—V. 136, p. 523. 
The Committee is said to have also approved the pro | Constitut tional 
Amendment to provide for the $55,000, State bond eto refund irri- 


gation and reclamation district bond issues—V. 136, D. i411, 

TWO RESTRICTIVE MEASURES ON BOND ISSUES PASSED.— 
The following is taken from a Sacramento dispatch of March 13 to the Los 
Angeles ‘“Times’’ of the following day: 

“The Assembly to-day approved two constitutional amendments, both 
part of the State Chamber of Commerce economy program, which provide 
that bonds issued by cities, counties or other litical ——— must 
mature within the life of the project for which issued, and in no case run 
more than 40 years and reduce the maximum life of bonds issued by the 
State from 75 to 40 years. 


CANBY, Yellow Medicine County, Minn.—BOND ELECTION.— 
It is reported that an election Radha be held on April 4 in order to have the 


voters pass on the pro of $5, in 44% funding bonds. 
Deere PeE00 ‘Duc $400 from July 1 1938 to 1947 incl. 

CARDING FON Pi pha! oof AF ps Cardington), Morrow Count unty, 
Ohio.—BOND he $1,3 8 6% coupon improvement bo 


offered on oad Ae. N88, Pp. er sae awarded at a Bing of par to 
the Citizens Bank of € Jardington. Dated April 1 1933. ue as follows: 
$184.08 March and $130 Sept. 1 1934 and $130 March and Sept. 1 from 
1935 to 1938 incl. 


CASA GRANDE, Pinal County, Ariz.—BOND ISSUANCE CON- 
TEMPLATED.—A resolution of intention is said to have been published 
looking toward the bog issuance of $41,257.30 ) of refunding bonds to 
replace paving bon ued in 1929. 


CENTRALIA schom. ba gy 'g 3 Columbia County, Pa.—BOND 
SALE.—tThe issue of $11,700 44% school refunding bonds unsuccessfully 
offered on Dec. 21—V. i35, . 4414—has been purchased by the State 
School Teachers’ Retirement Board, subject to approval of the Governor 
and a satisfactory legal opinoin. The bonds bear date of Dec. 1 1932 and 
mature Dec. 1 1952, optinial Dec. 1 1934. 


CHESTER TOWNSHIP, N. J.—ASKS SUPERVISION OF AFFAIRS. 
—The Township filed a petition in the Supreme Court on March 7 request- 
ing that the State Municipal Finance Commission take charge of its Anan- 
cial affairs, stating that due to unusual conditions it is not in position to 
meet all of bonds or notes promptly. The Township Committee on March 
2 adopted a resolution agreeing to such supervision.—V. 136, p. 1594. 


CHICAGO LINCOLN PARK DISTRICT, Cook County, IIl.— 
RATE OF INTEREST.—tThe rate of interest on the pro exchan, 
of $2,787,000 refunding bonds for maturing obligations—V. 136, p. 749 
—has been fixed at 6%. The bonds to be refunded mature ad April 1 
to Dec. 31 1934 inclusive. 


CLEVELAND HEIGHTS, Ohio.—BONDS NOT SOLD.—H. M. 
Kimpel, Director of Finance, reports that no bids were submitted at the 
offering’ on March 20 of $96,400 6% bonds, comprising af 00 hs 77 

ion impt., $13,400 sewer and $5,000 park issues—vV. 

ated April 1 1933 and due serially on Der. i from 1934 to 1943 tae. 


eo Sintonvass SCHOOL DISTRICT (P. O. CUntonvitte) ae 


oy & Wis.—BOND DETAILS.—The $33, 
= at were voted at ie 2 Guten held on Feb. 24-V. ie 6 Fi 1749— 
are due as follows: $2, 3 to 1941, and $3,000, 1942 aul incl. 


Prin. and semi-ann. iat, payable at the Treasurer's office i a Clintonville. 
These bonds are to be retire the last of a $70,000 issue of 1918. 


COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton), 
N. Mex.—BONDS CALLED .—The entire issue of 6% school bonds, 
date of April 1 1913, are being called for payment at the First Nati 
Bank of Raton, on April b. 


COLORADO SURINGS, El Paso County, Colo.—BONDS CALLED.— 
is reported th ,000 Water bonds were called for payment on March 15 


It at $50 
and 16 at the office of the City Treasurer. 








2100 


BUS es nklin County, Ohio.—PROPOSED BOND ISSUE.— 
sae o ra n n ney Sete. re 


an adequate treatment system. pan ft — 
the construction of sn adeduate sewage tr is said. 

CO ae Platte County, Neb.—PRICE PAID.—The %6 
issue of 4% % refun bonds that was — purchased by the e Harry i, 
Greenway Co., and the First National Co., both of 
—was sold at par. Dated Feb. 11933. Due on Feb. 1 1953, and optional 
on Feb. 1 1934. 

CORINTH, Alcorn County. 


nection with the r of a sale @ he 500 Bap Fyne 
Nuveen & Co. of C # . 174 


Miss.—BOND Balt cwrsng Seon ——In con- 
bonds to John 


between $00" 000 and $95,000 matured bonds during the past year. 


Paring pa IRRIGATION DISTRICT (P. O. Cotulla) La Salle 
Coums bg stig 3 = TS CONTINUED.—J B. Carr, of the 
to have continued on ‘own motion all the 
een po pats ear woperty within the boundaries of this district, which 
project was abando in the summer of ian eed thn Giauties doch 
majority of the residents of the district. All creditors 
have agreed on 10-year warrants to —. the debt incurred, bu 
went into Federal Court, according to report, and secured a writ forcing 
the directors to collect taxes at once. 


CRANSTON, Providence County, R. I.—PROPOSED BOND ISSUE. 
—A bill is to be introduced in the State Legislature empowering the city to 
issue $2,500,000 sewer bonds. 


CUMBERLAND, Allegany Comat . Md.—BOND SALE.—The $225.- 
000 4% % water bonds o' er on M *20—V. vg . 1932—were awarded 
to Phelps, Fenn & Co. ow Nae ae S sites oF 57, a basis of about 
4.47%. ‘The bonds mature on March 15 1963 and have re-offered 
on a zoe basis of 4.25%. oF addition to being re investment for sav- 
ings in New York, Massachusetts, Connecticut and other States, 
the bonds are to exempt all Federal taxes and tax free 


declared 
in the State < of Maryland. 


CUYAHOGA COUNTY e- Oo. Covctand). Ohio.—TO FAT gg 
1 UATURITIES.—The y Commission arch 21 
that the $1,396,524 bond hess and interest due - seen 3 twill il be met 
without difficulty, alth the heavy Oct. 1 maturi +784 ,200 
princi ~ a Af “133.018 f jneerert may require partial pee ny The 
Fb — ores iy 00C general and $19,000 special assessment 
lonemen at $608,789 on general and $47C, 735 on special assess- 
Joo as and intere 

BOND nage peoctbeceatinne ne I Stahler, Clerk of the Board of Com- 
Apel 18 fo ~ meres mer oP ids ide until 11 A.M. (eastern standard time) on 
‘or the purchase o / coupon or registered property owners 
ion road impt hog divided as follows: 

0,000 Hilliard oad N 5 bo Due Oct. 1 as follows: $6.000 
1934; $4,000 from ‘1935 to 1937 incl.; sea bo0 in 1938, and $4, 000 
from hg Ae to a 1 | incl. 
as follows: $4,500 in 


34,500 Hill Hiard Ro 6 bonds 
1934 00h in N O38 and 1936; 3 000 h in 1937: $4,000 in 1938 and 
1939: ‘000 in 1940, and $4,000 in 1941 and 1942 
23 000 Bolon- illo by H. 466, Section B, bonds. Due Oct. 1 as fol- 
$2, 0 in 1935; $3,000 in 1936 and 1937; 


$4, in 1934; 
20 000 in 1938, and $3.000 from 1939 to 1941 incl. 
Each issue is dated May 1 1933. Principal and interest a and Oct.) 
are payable at the County Treasurer's office. Bids for the oe 
interest at a rate other cha 6%, @ eee in a multiple of 4 of 15%, will 
= beconsidered. Bids may be e for all of the bonds or for one or more 
issues. A certified check for | 1% of the bonds bid for must accompany each 
grosses. The proceedings incident to the Ly med —————— of these 
ds have bean 6 taken under the direction of Squire, Sanders & Dempsey 
of Cleveland, whose approving — may be procured by the purchaser 
at his own ex livery of these bonds must be accepted at Cleve- 
land, Ohio, prior to 10:00 A.M.. on May 1 1933. 


DAYTON. aay monngemery Comm County, | Ohio.—BOND INTEREST PAID.— 


A E. reports that as a result of in 

jon’ dalonteen following Fant S ot tonal ocal banks, sufficient funds were 
received to pay bond interest due # 1 and t qwranemslenlien of same made 
on March to the Bankers Trust Co. of New York City. 


DEARBORN, Wayne Count amty. Mich.—BOND ISSUE WITHDRAWN 
FROM ELECTION BA LLO he city council formally aaneed on oon OO 
14 to withdraw from the Patio’ for the April election the proposed 82. 

municipal water works plant construction bond issue.— 36, p. Na Ce 

This action was taken following receipt of a letter from the Detroit water 
board offering to reduce the city’s water rate to 45 cents per 1,000 cu. ft., a 
reduction of 17 cents below the charge heretofore. A saving of about 
$75,000 in the city’s water bill is expected to result from the decrease. 


DELAWARE COUNTY (P. O. Muncie), Ind.—-NOTE OFFERING — 
W. Max Shafer, County Auditor, will receive sealed bids until 10 A 

on April 1 for the urchase pod 95,3C0 by 4 8e4" relief bonds. Dated ‘Aprii 
11 1933. Due $47, Leow. J pity and interest are 
the not at the County trea ed check for 3% of 
grand bid for, payable to ano order “aa the Boa be ber Gounte Commission- 
accompany each proposal. (On Feb. 25 the county offered 
$07 400.9% poor relief notes for wh which no bids were submitted.—V. 136, 


DELPHOS, Allen County, Ohio.—BONDS NOT SOLD.—No bids 

were submitted at the offering on March 10 of $61,000 6% sewage disposal 

plant bonds—V. 136, p. 1411. Dated May 1 1933 and due semi-annually 
on May and re, 1 from 1934 to 1943, inclusive. 


DES MOINES, Polk County, lowa.—BOND SALE CANCELED.— 
We are informed that the ane of the $188, pes. 21 issue of ju ent fundi 
bonds to the Harris Trust & Sa Bank of Chicago, as 44s, at 100.1 
a basis of about 4.48%—V. 136, 1234—has been cancel by the pur- 
chaser due to an irr eaerhy in thd ‘publication of the sale notice and the 

holiday, accord to the City Treasurer. He stated however, 

ary he has succeeded “ye: ing locally a  plock of # s. 000 of . Ly and 
© expects to sell the remai $20 soon. is selling the bonds as 
re at par. Due from Dec. I 1934 to 1947. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—BOND FUNDING BILL SIGNED.—The bill 
authorizing the Board of Education to issue $850,000 of refunding bonds to 
take up outstanding warrants—V. 136, p. 1750—is stated to have been 
signed recently by Governor Olsen, 


me id OFFERING. —Sealed bids will be received until 7:30 p.m. on 
pe 7b J. Forsberg, Clerk of the Board of Education, for the puneneee 
500 ‘issue of funding bonds. Interest rate is not to exceed 6% 
PayableM.&S. Denom.$1,000. Dated Mar. 15 1933. ro] on Mar. 13 
as follows: $50,000, 1935 to 1940: 6196.0 ono. 1941 to 1944, and $50,000 i 
1945. Bids to be submitted upon h of the followine ropesitions: 
(oF Bids for the entire nan of $8 000. a and (b) bids for $550. bee 
935 to 1942. No bid will be considered at less than par and accrued 
terest. Prin. and int. payable in gold at the Bankers st Co. in N. Y. 
the logal opinion’ “A cortified check for 88,000" payable to tt Treune 
cer check for $ able to the 
of the Board of Education, must accompany ek bid. m 


EAST HARTFORD, Hartford County, Conn.— BOND BILL 
AMENDED.—A bill authorizing the Town to issue bonds for welfare 
paenense and to cover up to 75% of unpaid taxes has been amended to 

imit the amount of such authorization to 5% of the grand list and adopted 
under suspension of the rules by the State Senate. 


gM hSt SIDE LEVEE AND SANITARY DISTRICT (P. O. East 

- Louis), I1l.—BONDS AUTHORIZED.—The Levee Board has ordered 

a issuance of $100,000 bonds for the purpose of re-dredging a drainage 
canal in the District. 


ELMIRA, Chemung County, N. Y.—BOND OFFERING.—A. Marshall 
Lowman, City Chamber berlain, writ receive sealed bids until 8 p. m. on April 3 
for th for the purchase 0 f $5 90,000 not to exceed 6% interest coupon or registered 


ed as follows: 
welfare bonds. Due ie 3109. 000 on April 1 from 1935 to 1939 ind. 
90,000 bonds. April 1 as follows: $5,000 in 1934 and 


1935 


lasue ia dated 


i $40, 000 in a 1s6 ana 1857, 
Rate of interest to 


Apeil T i Denom. $1,000. 
be med by the bl bidder ina taaitiple of \% or i% and must be the same 
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for all of the bonds. Princi and interest (April and October) are = 
Sia ne the affine of the Oty Dhnaikeriake, A tor 2%, of 
the bonds bid for, payabie to the order of the city, must 

propose. nion of Hawkins, 

Y will be the successful bidder. 

EL PASO COUNTY COMMON SCHOOL DISTRICT e. ©, Fifonr yp 
Tex.—BOND ELECTION.—1t is reported that an election wil 

Toe ts coker to cde on Er oon eat ae ee 


; 


ELSINORE, Riverside County, Calif.—BONDS MANE —At an 
election held on Feb. 7 the voters approved the issuance of $9,500 municipal 
bu bonds. Interest rate is not to exceed 67, payable M. .&8. Denom. 
$500. e $500 from March 15 1934 to 1952 inc 


ELWOOD CITY SCHOOL DISTRICT, Pa.—BOND OFFERING.— 

G. B. Hancher, Secretary of the Board of Directors, will receive sealed bids 

until <— ) D, m, on April 6 for the purchase of $50. 000 4% coupon or 
bonds. Dated April 1 1 1.600. Due $5. 


A 1933. Denom., $1, 
on on April. 1 poe dane 1936 to 1945, incl. Interest is payable in A - and Oct, 
The ds are subject to call at the option of the District at t iration 
of any interest period after = second year from date of issue annthe da 


A certified $200, a to the order of the 


cease, water works 


, Must accompany each pro 
Weld ont Colo.—BONDS CALLED.—It is reported that 
A ERIE, Wel wn ‘Preasurer is calling for payment at her office on 
Apel 1. on on which date interest shall extension series of 
ERI Erie Count Sigg, AnD ON PROPOSED REFUNDING 
OF BONDS.—Thomas Mi Director of Finance, states that “due to 
the strained financial condition n of the city’ it is possible eo pars of Ay 
2380 Geo bonds maturing is 1933 may be refunded — 
t letters have been written to elders of the bonds ; asking g them f Sa 
would accept refunding ee a ae 
of sale in the open mark 
FILLMORE COUNTY aoaiies. og Lad J 3. 46 (P. O. Presten). 
as ae SALE.—The $16,500 issue of AF BM semi-ann. 
nds that was voted on Feb. 2i—V. 136. a B- 10 been 
i the State of Minnesota, according to the Superintendent Schools. 
FINDLAY, Ha k County, ong chan RECEIVERED FOR 
BOND act —The € ~~ ae have received a number of in- 
ey Ee See md houses einen a desire to purchase the 
ite MeDonald- li construction bonds which were ——s on 
Freb.’6 to the Richards Co. of Cleveland, par plus 
$777. This investment house has asked the ais t to release 
it trom ita contract to parcheet, ae = issue because of the recent financial 
disturbances e city, oo. has refused the 
request and has caer tieneden th that ‘me Cleveland firm accept the bonds in 
accordance with the terms of the award 
FLATHEAD COUNTY SCHOOL DISTRICT B-Day (P. O. Big 
fig Mont.—BOND are -—Sealed will be received 
$7°800 m. G0 issue of schoo! bonds." Ae Ded tore for the purchase of a 
bonds ‘A cortified check for $750 must accompany 


yee NGSBURG, Fleming County, Ky.—RECONSTRUCTION 
FINANCE CORPORATION T PURCHASE BONDS.—On March 22 
the R. F. C. issued the following announcement of its agreement to purchase 
self-liquidating bonds of this city: 
‘The Corporation to-day 


agreed to purchase $75,000 6% revenue bonds 
of the City of Flemingsburg, Ky., the money to be tae te to construct a 
new waterworks system 


**It is estimated that 90 men will be employed direct on the peiect for 

30 weeks on the basis of a 30-hour work week. Employment will be aided 

indirectly through the purchase of $41,000 of materials consisting prin- 

cipally of cast iron pipe, meters, a 100, 000 gallon elevated storage tank, 
ters and pumping equipment. 

‘The city now has no public water supply being almost entirely dependent 
on cisterns. The eta et embraces construction of a dam providing 32,- 
000,000 gallons of impounded water, sufficient for a year’s supply; a pan a 
ing plant and filters, and a distribution system of three miles of 6-inch pipe 
and smaller quantities of smaller pipe and 40 hydrants. Water will 
by gravity from the reservoir to the filters.’ 


FOND DU LAC COUNTY (P. O. Fond on Lac) bes apy madrid 
AUTHORIZED.—At a. meet held on March 16 the ‘Board of County 
Supervisors voted to issu .e Jagr 4 of 4%% ete vee Nl bonds. 
Of these bonds $45,000 will be denominations of 

Which will become due and Payable 9 on May 1 1945, and w 

will become due on May 1 arene = the bonds will be in 
denominations of $500 each, of Samar $22.000 will become due and payable 
on May 1 1945 and $22,000 on May 1 1946. 


FORT LEE, Bergen County, Fn J.—NOTES ISSUED.—Thomas 
Brosnahan, Tax Collector, March 21 that between $3,009 an 
4,000 worth of 6% tax anticipation pt in multiples of $10 and due on 
une 20 1 has been in payment of salaries of municipal employees. 
The notes wiil be accepted a7 the ‘ough in oo of taxes and for this 
reason will prove acceptable to merchants Payment of services and 
purchases made. 


GARBER, Garfield County, Okla.—BOND VALIDITY CON- 
TESTED. pia is reported that the Consolidated Gas Service Co. has 
filed an appeal with the State Supreme Court in a suit to invalidate a 
$27 ,000 bond issue voted by the city in February 1931 for the installation 
or 4 munic pal gas system. The company alleges there were irr arities 
in the bond election. 

GARFIELD HEIGHTS, Ohio.—BOND OFFERING.—E. H. Malone, 
City xT? will resdve sealed bids until 12 me f on April 1 for me. Dur 


chase of 9,454.15 54%% special ent unding bonds. 
Jan. 1 1933. Due Dec. 1 as follows: $29, 484.15 15 in 1934 and $30,000 
from 1935 to 1945 incl. Interest is payable in June and D ber. 


ecem 

certified check for 2% of the bonds, payable to the order of the City 
Treasurer, must accompany each p roposal. 

(The city has failed in recent poh ens. to sell its bonds at public offering.) 


GEORGIA, State of (P. O. Atlanta).— TEMPORARY BORROWING.— 
The State is said to have borrowed $2,000,000 at 54% to pay salaries of 
teachers in the public schools, the funds being borrowed from the First 
National Bank, the Citizens & Southern National Bank, and the Fulton 
National Bank, all of Atlanta, due in Jan. 1934 

We quote in part as follows from the Atlanta “Constitution” of March 16: 

“Continued operation of the common schools of the State. some of which 

y have closed and others threatened with — yy as assured Wednes- 
day when Governor Eugene Talmadge obtained a loan at $2,000,000 for 
the schools from three members of the Agente Clearing House Associa- 
tion, the First National Bank, the Citizens’ & Soutnern National Bank 
and the Fulton National Bank. 

“Governor rth the be said he was highly pleased with the success of his 
negotiations with the banks, revealing that the loan was obtained at an in- 
terest rate of 5% 

ni hitetenstsading the increase in money rates, we have obtained the 
needed sum at a very reasonable rate of interest,’ he said. ‘The rate is 
only 1% higher than that which the United States pajd for a much shorter 
term note. Our note is not, due until next January, half on the 15th and 
the remainder on the 31st.’ 


GLASGOW, Howard County, Mo.—BONDS CALLED.—It is r 
that bonds numbered from 1 to 21 of the 6% judgment funding bonds were 
called for payment on March 15. Denom. $500. Dated March 15 1922. 


GLOUCESTER, Essex County, Mass.—POND ISSUE CONSIDERED. 
—The city council has received for consideration an order providing for an 
issue of $60,000 water bonds to bear interest at not more than 4%, be dated 
April 1 1933 and mature $4,000 annually on April 1 from 1934 to 1948, incl, 


GRANITE AND MISSOULA COUNTIES SCHOOL OUST RICTS 
(P. O. Missoula), Mont.—CONSOLIDATION EFFECTED.—It is stated 
by our Western correspondent that the consolidation of four school ‘ee 
in these counties has been effected and the new district will be called 
Clinton Joint School District No. 32. It will include former Districts 
Nos. 8, 13, 27 and 32. 


ans. Green Cou -—BOND PURCHASE AGPEE- 

NT BY RECON STRUCTION FT ANCE CORPORATION .—The 

folowing announcement of the granting of a self-liquidating lorn was 
issued by the R. F. C. on March 22; 
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“The Corporation to-day agreed to purchase $40,000 6% petenen Seats 
po the Town of Greensburg, Ky., the money to be used to construct a 
=, water ——— * distribution system. 

is estimated that 85 men will be “Employ 22 weeks on the project 
on the basis of a, 30-hour work week. ne oe in- 
directly through the purchase of $23,800 of , principally cast 

iron ae filter equipment eiteae tanks and on equipment. 
7 ade mei “a rms a pA. 4 — intake — Green ‘iver: Rg Bang 

‘ on sett. two 
: Bi [a0 aut steal tank and a bution system consisting 
of 17,600 feet of 6 and 8-inch cast iron pipe and 5,000 feet of 2-inch pipe. 
The distribution system also will include ny eng meters and connecticns. 
Samples of water obtainable now only from private wells shows unsatis- 
factory quality, according to data filed in support of the application. 
Adequate fire TNeotection is also lacking under present conditions.’ 


HARDWICK, Caledonia County, b faengption nih OFFERING .— Perley 
A. Shattuck, Town Treasurer, will receive sealed bids until 7 p. m. on 
April 8 for the purchase of $35,000 44% 5g refunding bonds. Dated Jan. 
; 3500 on Nov. 1 from 33 3 to 1946 incl. Prin. and int. 
(J. & ia ) are payable at the National FS arden Bank, of Boston, which 
institution will c ertify as to the genuineness of the bonds. Legality to 
be approved by Storey, Thorndike, Palmer & Dodge, of Boston. 


HARTFORD, Hartford Cou » Conn.—SEEK BOND AUTHORI- 
ZATION. —The city has req the State Legislature for authority 

to issue bonds in amount equal to 85% of outstanding delinquent taxes, 
pa we ot the equalization school tax 


HIGHLAND PARK aye DISTRICT, bed a & Cou bg ere BF —_ 

NOTES NOT SOLD.—Mabel G. Herol Secretary 

tion, reports that no bids were ed at the lanes on Nomen? 16 ot 
000 6% notes, dated March 20 1933 and to mature on April 30 1934. 
n hg BS to — mada against uncollected school taxes of 193 agnnean | 
to $142,660.01. The total levy was $1,513,288 based upon an 

valuation of *3i32. 744,600. The notes are to be approved as to legality 

by Miller. Canfield, Paddock & Stone, of Detroit, 


HILLSBOROUGH rrr g ig LS (P. O. Manchester) =. H.—BON. 
SALE.—The $400,000 4 bonds offered on Marc 23—V. 136, 
. 1932—-were awarded to the Shawmut Corp., of Boston, and De w. 
< g York, Lewy at a price of 97. i, y* basis of about a em 
Dated March 1 1933 and due $20.000 on March 1 trom 1934 to 1983 ind. 
Public re-offering of the bonds is being made at a price of par. 


The county, it is said, reports an assessed valuation of $171,118,832 and 
a total indebtedness of only $665,000. Taxes are reported to to be fully 
collected, with no delinquencies outstanding. 


HOLIDAYSBURG, Blair County, Pa.—BOND OFFERING.— 

ar’ Smith, Borough Secretary, will receive sealed bids perl .30 p.m. 

2s ril 10 for the purchase of $40,000 4, 4% or 44%% coupon bonds. 

April 15 1933. Denom. $500. Due April 15 as follows: ,000 

am 1939 to a incl. ed 500 from 1942 to 1946 incl ; ag i re 1947 
to 1952 incl., and $3,500 in 1953. Int. is payable in A: A certifi 

check for $500, Bayable to the order of the Borough, pa Foam swe 

anche. ost of printing the bonds will be paid for by the Borough. 

bids will be received subject to approval of issue by the Pennsylvania 

othe of Internal Affairs. 


HOLMES COUNTY (P. O. aw ge ty ), Ohio.—BOND SALE.— 
ered on Jan. 11—V. 135, p. 


Bank of Millersburg. at at 


per Dt a um of $1306 que yual ¢ to Serie 0s 74 of about 5% 
, 11932. Due March 1 as follows: -31-800, 1 31900. 1055: $2,000" 
1936; $2,000 in 1937, and $2,200 in 1938. Fons Saat tor H. hate Gray 

Nae the bids received as follows: 

Int. Rate. Premium. 
Commercial & Savings Bank (purchaser)__.._..._-.-_ 54% $139.00 
Ss ca hood de dondieesbavacnes bis & 26.00 
Mitchell I I a i Gras asians ee mabe 4 13.50 
Securities Corp-..-....--.............. 546 % 18.00 
Provident yr Bank & Trust Co__........-_--- 54% 23.00 
PRs Sei dia ndbdeadanwcins 54%% 28.00 


ca wenne. Hampden County, Mass.—LOAN NOT SOLD. —e 
,000 tax anticipation loan of 1933 offered on March 23—V. 136, 
1932—was aoe ont sold, as no bids were obtained. Dated March 24 1933 nad 
ue on 


ROSS KEE. Russell County, Va.—BOND ELECTION.—The Town 
Council is said to have voted to call an election on April 18 to pass on the 
proposed issuance of $27,000 water and sewer system bonds. 


INDIANA, State of (P. O. indjomepelic) -—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOA Po gp followi is the text 
of a relief loan announcement issued by the R. F. C. on March 18: 

‘“*The Corporation, y upon: application of the Governor of Indiana, to-day 
made available $598 to meet current emergency relief needs in three 
counties of that State during the months of March and April 1933. 

** These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘*The Governor added that the Indiana Legislature at the session recently 
ended enacted certain measures designed to enable the State and local 
political subdivisions to more nearly meet relief needs, but that these 

easures will not bring immediate results. 

**One of the measures creates the Governor's Commission on Unemploy- 
ment Relief and authorizes it to ery yt relief activities eonahews the 
State. This measure also appropriates $1,000 from the State General 
Fund for the remainder of the fiscal year ending June 30 1933, and $1,000,- 
000 for the succeeding fisca] a to be expended upon authority of the 
Governor's Commission for relief of distress within the State 

**Another measure authorizes all township trustees to employ a limited 
number of trained investigators and assistants. A third measure authorizes 
township trustees to enforce ‘‘ work-for-relief’’ provisions upon able-bodied 
applicants and sets forth more specifically the kind of relief townships may 
extent. Another measure removes the expiration date—aApril 1 1933—from 
an ate statute authorizing counties to borrow for township poor relief. 

‘*The R. F. C. heretofore has made available $3,354,260 to meet current 
emergency relief needs in various political subdivisions of the Stae of 

n 


IOWA, State of (P. O. Des Moines).—LOAN GRANTED BY RECON- 
STRUCTION FINANCE CORPORATION.—The following announce- 
ment of a relief loan grant was made public by the R. F. C. on March 18: 

“The Cisbie $17 950 ee application of the Governor of lowa, to-day 
made availabl to meet current emergency relief needs in meh 
counties of that } F y he the months of March and April 1933. 

**These funds are made available under Title I, Seciton 1, subsection (c) 
of the 59g eney Relief and Construction Act of 1932. 

“The R heretofore has made available $1,571,102 to meet current 
emergency reitee needs in various political subdivisions of the State of lowa.”’ 


JACKSON, Jackson County, Mich.—NOTES NOT SOLD.—Clifton 
H. Vedder, City Clerk, advises that no bids were obtained at the offering 
on March 20 of $150, 000 5% tax anticipation notes, of which $100,000 were 
to be dated March 20 1933 and $5v, April 1 1933.—V. 136, p. 1933. 


JONES BEACH STATE PARKWAY AUTHORITY, N. Y.—RE- 
CONSTRUCTION FINANCE CORPORATION LOAN 'GRANTED.— 
A loan of $5,050,000 twas made“available to the above authority by the 
R. F. OC. on March 23, a8 reported on a preceding page. This loan will 
bear interest at 444%, as compared with the rate of 5%, usually exacted 
by the Corporation. The text of the announcement ew by the R. F. C. 
on the 23rd, reads as follows: 

“Improvements to the Jones Beach (New York) state Sark in the approx- 
imate amount of $5, ay ,000 will be made in the next two years as a result 
of approval to-day by the Reconstruction Finance Corporation of a loan 
to the Jones Beach State Parkway Authority of $5,050,000 at 4% % interest. 

“The Jones Beach state park, developed and operated under strict 
regulations by the Long Island Park Commission, was opened in the 
summer of 1929. Present recreational facilities include two bath houses 
accommodati ,000 persons, a swimming poo! with a capactey of 1,400, 
restaurant, 40- ‘oot board walk of one mile length, one mile of still water 
bay bathing beach and 54 miles of ocean bathlas beach. The total invest- 
ment to date, exclusive of land, is about $10,0 

“The park serves the metropolitan area a Woe York. Access to the 
beach and other features of a park at present is by means of the yp 
Beach eqmeeway. The park is approximately 25 miles from downtown 

ew 

“Improvements, designed princi 


ally to relieve 
particularly on Saturdays ani Sun 


traffic congestion, 


ys, include the construction of the 
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Meadowbrook causeway across Great South Bay, to be ap took. wide: 2.7 
five miles long and caved ‘with with bituminous 44 feet wide; 2. 
miles of 40-foot wide reinforced concrete pavement in Jones Beach sta 
nie pint. a connection between the southerly end of the new Base 
causeway a the southerly end of the px & a Beach cause- 
acres of reinforced concrete 


way; 17 ids accommodate 
aperontsantely 3,400 additional cars; repaving o ) Seurentuabeely 3.1 miles 
the existing Jones causeway with 40 foot wide reinforced concrete 
Pavement, including @ grade crossing a at its intersection with 
the Ocean Parkway; 2.5 miles of ge ges causeway to Long Beach 
a the new Meadowbrook causeway, paved with macadam 44 feet wide. 
It is estimated employment will be provided for 550 en two years 

on the project, on the basis of a 30-hour work week. In addition to this 
employment on the site, the manufacturing, transporting and distributing 
of materials and supplies — —— indirect employment for more than 
500 men for a similar peri a will consist princi y of cement, 
ards of eb im 


he building of three bridges 
ey dine one to be a basculo span), and three grade cross 
structures. Three bridges (including one bascule span) across navigable 
will be necessary in constructing the connecting loop. The 
bascule bridges will each have horizontal openings of 100 feet. ‘ 
“The improvements will meet a much needed direct connection between 
the thickly populated Lo —— and metropolitan sections and the 
Jones Beach k. They ait Bay the westerly section of the State 


ef tg ogee Bout te parking fiel 
_ presen ere are of comcre elds. The to 
ates the new development, will be 77 acres. Fie pur ~~ fee at : ee 


cents. A toll will be owen for Ry mo trie ¢ on the Jones Beach 
Ba mm HE ouarern and for each direction of the connecting ——e 
causeway to Long Tolls provide the revenues to pay the loan 


KALAMAZOO SCHOOL porn nie! Kalamazoo County, Mich.— 
NOTES NOT SOLD.—H Anderson, Secretary of the Board otk Educa 
tion, re that no ila were received at the off h 20 of 
$315 5% premieaty seeee 136 P -1933. Of the total, § $223, 174.86 
are % mature on or before Sept. 1933 and $92,211.67 on or before 


KENT, Kine County, Wash.—BONDS OF FERED.—It is announced by 
L. E. Price, C Clerk, that he will receive sealed bids at once for the pur- 
gues of $15, sewer bonds. Bidders are to name the rate of interest. 

ese bonds were approved by the voters at the election held on March 14— 
v 136, p. 1751—by a count of 556 ‘‘for’’ to 104 ‘‘against."" 


LAGUNA SeAch ACQUISITION AND IMPROVEMENT DIS- 
TRICT NO. 4 (P. O. Laguna Beach), Ora Brgy Calif.—BONDS 
er SOLD.—It is now reported that the $56.84 issue of not to exceed 

yom ge  mproremens bonds offered for es without success on 
.2a, te P. 333—-still remain unsold. Dated April 6 1932. Due 
from Sprit é 793 to 1952. 


LAKE ew pert Me oO. eve Point), Ind.— WARRANT OFFERING. 
—Sealed bids addressed to Herman L. re or Treasurer, 
received eal April 1 for tne purcnase of tax anticipation warrants. 


LAPEER, Lapeer County, Mich. —_BOND ELECTION .—At the re- 

lar city election on April 3 the voters will consider a proposed issue of 
$175. 000 electric yo plant construction bonds, to mature in from 5 to 20 
years and payable from revenue derived from operation of the utility. The 
city reports an assessed My gg of $3,300 and ae obligation 
bonds outstanding total $60,000. Present population is 4 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND EX- 
CHANGE.—In connection with the unsuccessful offering on Feb. 8 of the 

7,500 issue of 6% semi-ann. county bonds—V. 136, p. 1236—we are in- 
‘ormed by the Chancery Clerk that an exchange plan has been adopted for 
disposing of the bonds. He states that those individuals or teachers who 
hold 4 Superintendent’ 8 certificates to the amount of $250 can, in exchange, 
receive a bond, the issue being - denominations of $250 each. He goes on 
to report that ‘about $17,000 of bonds have been disposed of so far, with 
good prospects for the remainder. 


LAWRENCE, Douglas County, Kan.—CHARTER REVISION PRO- 
POSED .—It is said that at an election on April 4 the votes will determine 
if the city is to return to the Mayor and council form of government or 
remain as it is now with a city commission. 


# LEONIA, Bergen brary N. J.—BOND SALE POSTPONED.—The 
sale of $212. 000 By or 6 6% improvement bonds previously announced 
for March 27—V. —has been postponed. Bonds bear date of 
March 1 1933 and a 4 Pe on March | as qu $10,000 from 1934 
to 1953, ‘ncl., and $6,000 in 1954 and 1955. 


“pLIMA, Allen County, Ohio.—BONDS NOT SOLD.—The issue o 

,000 6% Third Series municipal hospital bonds offered on March 15— 
136 1413—failed to attract a single bid. Bonds bear date of Jan. 15 

1638 Hef are to mature $600 annually on Jan. 15 from 1935 to 1959 incl. 


“BOND SALE.—The above bonds were purchased later at par by the 
State Teachers’ Retirement System of Columbus. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—MATURITY.—The 
117.000 issue of funding bonds that was file of to the Iowa- 
es Moines Co. of Des Moines as 4%s at par—V. 1933—is due as 
follows: $10,000 May and Nov. 1 1936 to 1938; $2, 060 "idee and $15,000 
Nov. 1 1939, and $15,000 on Muy ana Nov. 151 


LONG BEACH, Nassau County, N. Y. DEMAND FOR PAYMENT 
OF NOTES FORCES TAX SALE.—Thomas J. Hogan, City Treasurer, 
announced on March 17 that as a result of the demand of a bankers’ com- 
mittee that payment be made of $554,853 outstanding notes, it has been 
decided to hold a tax sale on June 15 in an effort to provide funds to satisfy 
the indebtedness. According to the Treasurer the sale will cover about 
$550,000 in realty tax arrears and $75,000 arrears on water charges. State 
Comptroller Morris 8. Tremaine was recently advised by State Examiners 
that the city is $772,962 in excess of its legal debt limit.—-V. 136, p. 1751. 


LUCAS INDEPENDENT SCHOOL DISTRICT NO. 56 (P. O. Lucas) 
Lucas ,County, lowa.—BONDS DEFEATED.—At the election held on 
March 13—V. 136, p. 1413—the voters rejected the proposal to issue 
$10,000 in school bonds. 


MALDEN, Middlesex County, Mass.—TEMPORARY FINANCING.— 
The city has obtained a loan of 6, 000 at 5% interest from Frank A. Bayrd, 
associate member of the State Civil Service Commission and editor of the 
Malden ‘‘ Evening News ’’ The money is expected to be used in payment of 
municipal salaries. 


, MANCHESTER, Hillsboro County, N. H.—LOAN NOT SOLD.— 
F. McLaughlin, City Treasurer, reports that no bids were substituted 
at the offering on March 23 of a $500. 000 revenue anticipation note issue 

at discount basis. Loan was to be dated March 22 1933 and mature on 
Dec. 12 1933. 

MARION, Crittenden Count ty, Be -—BOND [URCEASS AGREE- 
MENT BY RECONSTRUCTIO! NANCE CORPORATION.—The 
R. F. C. on March 22 issuéd the Plowing announcement of a self-liquidat- 
ing loan to be made to this city through the purchase of bonds: 

“The Corporation to-day agreed to purchase $35,000 6% water revenue 
bon: is of Marion, Ky., the money to be used to construct a city waterworks. 

‘It is estimated that 77 men will be employed direct on the project six 
months on the basis of a 30-hour work week. Materials, consisting prin- 
cipally of conc ~ * filter equipment and cast-iron pipe, will be purchased 
in the amount o proximately $19,000, aiding employment indirectly 
in industries 2 RR 

“The project embraces the construction of an impounding reservoir of 
approximately 30 million gallons capacity, a filtration and pumping plant 
withia conedey of 432,000 gallons daily and laying of cast-iron mains to 
connect with the existing system. 

“The ‘city now has a supply of water satisfactory for sanitar it / and fire 
purposes but of poor quality. The new construction will provide the city 
with a satisfactory supply of potable water and will reduce operating ex- 
penses. 


MASSACHUSETTS (State of).—TEMPORARY FINANCING.— 
State Treasur eneurer Ohasies F. - Bier awarded $3.0. OO BOR aan sores 34 
he First t Bank of Boston, as lows: arc 
1033 and due March 15 1934, were sold ae 2. 73%. Lie $1 00. ,000, dated 


h and due Nov. 23 1933, were disposed of at an interest ra 
of 2 23 Md 192 latter = iaven wae sold a |-A the visiane of Cha) urate 
of the General Laws of the State on account of metropolitan : 








2102 


The notes and interest thereon are payable in New York City or Boston, 
at option of the holder. 


MIDDLETOWN, _ none County, Conn.—BORRO WING Ase 
ORIZED.—Charles A. Chafee, City Treasurer, has been authorized by th 
city council to borrow up to $125, 00 for operating ur poses. Borrowing 
has been e in relief of the un- 


been occasioned by the heavy expenditur: 
employment situation. 

MONROE “ey oe (P. O. Rochester), N. 50 000,000 NOTE 

oy —Harry J. County Treasurer, r t the issue of 

1,000 ,000 og Ft ret anticipation notes offered on key SV. 136, p. 

pa urchased by a group of Roch ester banks at an interest 

rate of 54%. ue on Sept. 14 1 


MASON ee (P. O. iseni Tex.—WARRANT SALE.—The 


$9,000 issue of 6% semi-ann. right of way ——— authorized recently 
ms y 136, 136, p. 8 877—ts stated to have purchased by y the Fredericksburg 
of Fredericksburg. Due m 1934 to 1937. 


Berton Lucas County, Ohio.— BONDS AUTHORIZED .—Issuance 
of $15,500 6% special assessment bonds is provided for in an ordinance 
recently adopted by the Village Council. Due annually on July 1 as fol- 
lows: $1,500 from 1934 to 1942, incl., and $2,000 in 1943. Principal and 
interest ‘Jan. and July) are payable at the office of the Sinking Fund 
Trustees. 


MICHIGAN, State of (P. O. Lansing) — 5 RECONSTRUCTION FI- 
NANCE CORPORATION LOAN GRANT .—On March 18 the R. F. C 


issued the fo ee announcement of a relief loan grant: 
“The C span application of the Governor of Michigan, to-day 
made ome lable : 0.308, 367 to meet current emergency relief needs during the 


month of March in 54 political subdivisions 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Em cy Relief and Construction Act of 1932. 

“The R. F.C, yon em has made available $15,406,873 to meet curren 
enn. relief needs in various political subdivisions of the State of 


RECONSTRUCTION FINANCE CORPORATION SERVES _ ULTI- 
MATUM ON FURTHER LOANS .—The y Soe ing is the text of a dispatch 
m Lansing to the Detroit ‘‘Free-Press’’ of Feb 
“The Reconstruction Finance Corp. served an ultimatum on the Michigan 
State Government Monday that it must assume some share of the welfare 
burden of its political subdivisions or forfeit rey Federal hel 
“The R. F. C. made it plain in a message go 8 Gov. Comstock that April 
- lications now being considered by the R. F. C. directors will be held up 
unless there is evidence of State co-operation, either by direct appropriation 
or by enabling legislation to permit subdivisions more latitude in meeting 
their own welfare needs. 
“Gov. Comstock said that he would call the matter to the attention of 
the gies but that he was uncertain as to just what help could be 
extended 


“The State’s general fund is more than $7,000,000 in the red because 
of tax delinquencies. Difficulty is being experienced financing essential 
services. Although the Governor's inaugural message made provision for 
direct appropriations, revenue from any bills which might ene would 
not become available until 1934, as this year’s taxes already have been 
spread on the basis of 1931 ap ropriations. 

whe welfare grants from the R. F. C. total $15,240,000 u 
March 30, the message received en Pe ints out. There have = 
frequent approaches by the R. F. C ls for more direct State par- 
eo but the new ultimatum ig regarded as bringing the issue to a 
showdown 


MIDLAND TOWNSHIP SCHOOL DISTRICT NO. 13, Midland 
County, Mich.—BOND OFFERING.—S. W. Barth, District Director, has 
announced that he will receive bids for the purchase of $3,200 bonds due 
$400 annually on April 1 from 1935 to 1942, inclusive. 


MINNEAPOLIS, Hennepin County, Minn.—BOND AND CERTIFI- 
CATE OFFERING.—Both sealed a bids will be cece yee until 
11 a.m. on March 31 by George M. Link, Secretary of the Board of Estimate 
and Taxation, for the purc of the following bonds and certificates 
aggregating $1,900,000: 
$300,000 5% public relief bonds. Dated March 1 1933. Due $60, ogo 

—_ March 1 1934 to 1938, incl. Interest payable M. & S 
(The agi rey sale of these bonds was not consummated—V . 
136, p. 1934.). 
600,000 pubite relief bonds. Interest rate is not to exceed 6%, peveiie 
& O. Dated April 1 1933. Due $120,000 from April 1 
- 1938, incl. Said bonds are to interest at a single rate, 
and such rate is to be a multiple of \ of 1%. 


1,000,000 tax anticipation certificates of indebtedness. Interest rate is 
not to exceed 6%. Said certificates will bear interest at a single 
rate and such rate is to be a multiple of 4 of 1%. Dated A 1 
1933. Due on Dec. 1 1933. 


Bids offering an amount less than par cannot be accepted. The certifi- 
cates will be sold subject to the approving opinion of the City Attorney or 
of ber attorne ey for the purchaser of said certificates, at the outton of the 
purchaser. The bonds will be accompanied by the legal o y emg of Thom- 
son, Wood & Hoffman of aoa York. A certified check for 2% of the obliga- 
tions bid for, t. payable to C. A. Bloomquist, City Treasurer is required. 
BOND OFFERING.—Both sealed e com bids will be received until 
11:45 a.m. on March 31, by Chas. E of $120,000 the Board of Park 
Commissioners, for the purchase of an yoo of ee park and vue td 
improvement bonds. Interest rate is not to exceed 5%, Payable A. & O. 
Denom. - $1000. ,000. Dated April 1 1933. Due $6,000 from April 1 1934 to 
1953, in and int. perabie at the fiscal 7 cy of tne city 2 New 
York or at the the office of the City Treasurer. The approving opinion of 
Thomson, Wood & Hoffman of New York, will be furnis A certified 
check for 2% of the bonds bid for, payable to the City ol is required. 


tk is; yam Hennepin County, Minn.—CERTIFICATES PAR- 
TIALL D.—It is stated by the ecretary of the Board of Estimate 
and leer ‘eis the Northwestern National Bank and the First National 
Bank & Trust Co., both of Minneapolis, jointly, purchased $500,000 as 
4s at par of the "$1,000,00C issue of tax wey certificates of Pa 


debtedness offered on’ March 15, the award of which as postpones to 
the 17th—V. 136, p. 1934. Dated March 15 1933. ly on 15 1933. 
Official Financial Statement. 
Bonded Indebtedness as of March 1 1933. 

Sinking fund obligations outstanding---............-.-.- 50,690,500. 
Court house and city i ence wince rele ° 280'000:09 
Tene wo ascb sine n 
Local street and park improvement bonds -_-.........----.- 12,770,573 .47 

Gross debt us of March 1 1063...................-.... 609 
Deductions therefrom authorized by Minnesota statutes: oi iit 

Accumulated sinking funds_____.......-- .336 602.98 

Less: Reserves for special bonds____._.__- 221. 


i i eg $5 482,381.71 
e wsci Teaudes $170,236.39 water works sinking fund 


d.) 
al bonds included above: 
gaa aS en $3 ,674,000.00 
(bg ES LI aE Sa aC ne ,000.00 
EE Nt weuwe 1,898 ,000.00 
Electric light plant bonds__............--- ,000.00 
co. UG eee 21,000.00 
River terminal bon de a oewdee 624,000.00 


_ Revolving fund bonds 
Assessable portion of local impt. bonds._.. 9,947,566.79 
—————$24 ,041 948.50 


Whab GAR heee: DAMAMOD. 5 « oncic cnc cicecccncccsccoced $41,567 ,124.97 
Maximum ble net “indebted sadn ts sie nse Shs eke ada 48.595 ‘003.40 
M as of March 1 1933 for additional FREESE 7,027 ,878.43 
School bonds included in fund obligations___...... 22.737 360.75 
Public relief bonds included in fund obligations _-_-___ 2,610,000.00 

MORGAN ba zr ¥. Pe -_ Marg Parish, nia T SOUGHT 7? BAR 
BOND SALE.—T erican Utilities Co. of Delaware iders 0} 


f mort- 
geo tertlen of f the pomnane, Public Utilies Co., filed a petition in 
| Ag on March 13 for an injunction to restrain Mayor Maurice 
Shannon and other city officials from carrying out plans for < 
$175 000 bond issue to the Ballard-Hassett Co. of Dee: Moines—V. 
p. 877, and to stop the subsequent plans for contracting with the Fairbanks’ 
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orse Construction Co. of Chicago for the construction of a municipal 
bao light and power plant in owen City 


pale mag Hagges ind (P. O. Bloomington), ind One OFFERING. 
—Sealed addressed to the County Treasurer will be received until 
March's 28 vor the purchase of $39,600 poor relief he od 


MONTANA, State of (P. O. Helena).— WARRANT REFUNDING 
BOND LAW PASSED. —We are informed by Chas. Regan, Chief Deputy 
Clerk of Cascade County, that the Legislature passed a law to allow coun- 
— and cities to issue bonds to take up all warrants not paid at the end of 

is fiscal year, July 1 1933. 


greece ston COUNTY (P. O. Independence), Kan.—BONDS 
AUTHORIZED. a a meet; eld on March 20 the County Board of 
Commissioners adopted a resolution providing for the issuance of meg 
Sa. < va 4% bo to cover outstanding poor warrants issued prior to 
bonds will be dated May 1. 


‘Sanne SCHOOL wig AF a County, Pa.—BOND 
SALE .—tThe issue of 520.000 a4 ing bonds offered on Feb. 6, 
award of which was def we 136, p. 1059—was sold to 
Halsey, Stuart & Co., an of * ead feb. 1 at gee plus a premium of $2, er 74 
equal to 107.79, a basis of about 3. 89% mds bear date of Feb. 1 1933 
and are to mature $2,000 annually on Feb. 1 from 1944 to 1958, lh Ea og 


MOUNT VERNON, Wectetecter Sounty, N. Lh —PRICE OF CERTI- 
CATES LOWERED .—George B. Gib & 0o.. Inc. and Dewey, Bacon 
& Co., oa eee of New York, sendy. aaa © ble ‘offering on March 20 of 
$400,000 414% cou tax relief certificates of indeb ess, due Feb. 15 
1936, at a price of 100.68, to yield 4.25%. On Feb. 17 the bankers offered 
0,000 gti securities at a price 0: t02. 11, yielding investor 3.75% .— 
p 


Financial Statement (As Officially Reported March 1 1933). 


I I oe osama $170,422,659 

Total bonded debt, including this issue__..........------_-- 18,045,050 
EA WED. 8 os ne ss een ene eee $2,588,000 
§ funds for other than water bonds_. 572,218 

—_—-__ 3,160,218 

Do i.n cad teettncbecacdndhanwnsanmenuuel $ 14,884,832 


Population, 1930 U. 8. Census, 61,270. Mount Vernon has no separate 
school or other district, school bonds being included in above debt figures. 


Taz Collections Data (Fiscal Year is the Calendar hear 


1932. 1931. 1930. 
VY------- - 85.049, 191.52 $4,980,278.54 $4,474,295.09 $4,221,040.80 


Feb. 28 1933." 4,051,001.60 4,605,810.15 4,363,396.94 4,155,578.74 
Per cent collected 80.23 % 93.42% 97.52% 98.43 % 


NEWARK, Essex County, N. J.— LOAN FOR PAYROLLS DENIED.— 
John Howe, Director of Revenue and Finance, informed 5,539 city em- 
pores on March 22 that they would have to continue waiting for their bi- 
monthly pay checks due March 15 because bankers in New York and New- 
ark had re Paaied to advance the $400,000 needed to make up the total pay- 
roll of 31,100,000. Mr. Howe said that he expected to have the money in 
full by the end of the week. 


NEW LONDON, New London County, Conn.—BOND OFFERING. 
—Carey Congdon, Director of Finance, will ’receive sealed bids until 12 m. 
on March 28 for the purchase of $425, 000 not to exceed 5% interest coupon 
or registered floating debt bonds. Dated Apr.l1 1 1933. Denom. $1, a 
Due on April 1 as — $43,000 from 1934 to aoa incl., and $42,000 
from 1939 to e+ af 1. Rate of interest to be named by the bidder in a 
multiple of %o +, Principal and interest (April and Oct.) are payable 
at the City ti> B s office or at the First National Bank, of Boston, at 
holder’s option. The bonds will be prepared under the supervision of ‘the 
First National Bank of Boston, whose authentication certificate will be 
signed thereon. A certified check for 2% of the bonds bid for, payable to 
the order of the City, must accompany each proposal. The favora’ legal 
opinion of Storey, T horndike, Palmer & Dodge, of Boston, will be furnished 
the successful bidder. 


Financial Statement. 
Total bonded debt, not including this issue_-_-___.......-_-- $2 435,000.00 
Water bonds, included in total ascent Salen icin ew eel 1,147 ,000.00 
Sinking funds SN NI OU an ws ws er wish ines ww 0S santo 55,706.54 
Assessed valuation of taxable ea ee Bisse ds abo: sin a kk ea £8 oe tat rd 


Assessed valuation of exempted property 1932-_.-..------- 8,249 
Population, 29,794. 


NEW YORK CITY, N. Y¥Y.—CHARTER REVISION BILL INTRO- 
DUCED.—A bill was introduced in the Assembly on March 22 by Irwin 
Steingut, Democrat, and referred to the Cities Gemanithes, providing for a 
new section in the Greater New York Charter, for the issuance and sale of 
certificates of indebtedness or other evidences of indebtedness to provide 
for interim financing of assessable improvements. 


NEW YORK, N.Y. ols: 000,000 CERTIFICATE ISSUE SOLD AT 6 
INTEREST —the ci city effected sale on March 22 of $15,000, oe 6% 
certificates of indebtedness, dated March 23 1933 and due on June 15 
to a group of Clearin House institutions headed by the ye National 
Bank, National Qe ank and the Guaranty Trust Co., all of New York. 
The funds will be used to pay expenses incurred in poor ‘relief work d 
Lega t three months. be interest rate of 6% is the highest the city is 
——- to pay and reflects the unfavorable conditions now ob- 
taining Soe investment market. All of the loans negotiated by the city 
recently have been generally on a three-month basis in the hope that at the 
close of that iod es conditions would be such as allow sale << perme 
nent obligations. At the present time the city is confronted th the 
roblem of provid x. $144 ,006,000 in notes which mature on — 26. 
This maturity date had been fixed, in the belief that the bill providing for 
the one-month advance in this year’s semi-annual tax dates would be 
by the State Legislature at its present session, thereb <> | available 
the first half of the 1953 taxes on April 1 instead of ay 1 as heretofore. 
However, concerted o tion by local civic and real estate organizations 
against application of t s ange to taxes payable this year has resulted in 
mamas & the bill to take effect next year. This matter is discussed in 
greater detail in an item appearing on a preceding page of this section. 


NEW YORK STATE BRIDGE AUTHORITY, N. Y.—BILL CREAT- 
ING THIS BODY SIGNED BY GOVERNOR. — Governor Herbert H. 
Lehman on March 17 signed the Bentley bill creating the bridge authority 
and authorizing it to borrow $3,200,000 through the sale of bonds either to 
the Reconstruction Finance Corporation or private bankers. of 
the financing is to pay for the construction of a vehicular bridge across 
the Hudson River to link Greene and Columbia counties. 


NILES, Trumbull Gountz, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on April 5 for 
the purchase OF $37,100 6% refunding general improvement bonds. pyea 

Pts 1 1933. One bond for $1,100, thers for $1,000. Due April 1 
follows: $4,100 in 1935; $4,000 from 1936 to 1942, incl., and $5,000 in 1943, 
Interest is payable in April ‘and Oct. Bids for the bonds to bear interest at a 
rate eo * than an en ae ressed in a multiple of 4% of 1%, will also be con- 
sidered. k <i $370, payable to the order of the City, 
must Sisamneny each proposal. 

NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—James O’ Halloran, City Treasurer, on March 20 obtained a loan of 
$200. ,000 from the Merchants National 7 of Boston to provide funds 

or payrolls. The loan bears interest at 5% 


NORTH ANDOVER, Essex County, Mass.—TAX RATE HIGHER.— 
The tax rate for 1933 has been fixed at $39.80 per $1, 000 of assessed valua- 
tion, as compared with $37 last year. 


NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BUDGET 
REDUCED.—The Board o Commissioners has announced that the com- 
bined totals of the — and eae budgets for 1933 amount to 
$2,398 289.86 as compared with $3 ,062,117.05 in 1932. 


NORTH CAROLINA, State of (P. O. Ralet h).—BOND BILL IN- 
ED.—On March 10 a bill is re ve been introduced in 
t the State to issue $1. 000,000 in State bonds. the pro- 
the State Highway Commission to take 
over privately-owned ferries or Se ak bridges which connect State highways. 
NORTHFIELD, Rice County, Minn.—BONDS OFFERED.—We ne 
informed by J. Larson, Jr., City er, that bids are now being 
4% poor fund bonds authorized recently—V. 130° 
years. 


for the aes of the $3,000 
p. 1984. 


Due in six 
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NORTH STERLING TRAACATION J DISTRICT .. 2. Seecting), 
Colo.— BONDS Ha A PURCHASED.—In connection 

issued by the ction Finance 
its agreement pene tee aa 000 oc 
—VvV. 136, te eb. seh we now learn that th 


ion on eaarth T7 


R. F. —— 


NORWICH, NEW mor PITTSFIELD, MORRIS AND BUT- 
TERNUTS CENTRAL RURAL SCHOOL DISTRICT NO. 5 (P. O. 
New Berlin), Chenango sy Aon Sige N. Y.—BONDS APPROVED.—At an 
election held on March 4 a favorable vote of 170 to 166 was cast on the 
proposal to issue $100,000 school construction bonds 


OAKWOOD nite dag oO. eaennens Momneeemeey Sietatat Ohio.—BOND 
EXCHANGE. Bergman —~. Auditor, writing in connection with 
the $115,005.05 6% ‘refunding bon: unsuccessfully offered on Oct. 24 
1932—-V. 135, oP: he hold — —_ ‘practically al o o — 4 been 
oomereet with the holders matnine chingetiens am at the exchange 

ed to be f consummated within the next ten da The re- 
fas g issue is dat Sept. 1 1932 and due semi-annually on May and 
Nov. 1 Peron 1934 to 1942 incl. 


OBERLIN, Lorain pa pent Ohio.—BOND OFFERING .—Beulah M 
Feakins, Village Clerk, will receive sealed bids until 12 M. oe nts ae 
the purchase of s280. 000 6% municipal electric light and power plant —_ 
struction bonds. Dated March 1 1933. Denom. $1, . Due Sept. 1 
as follows: $12,C00 in 1934, and $17,000 from 1935 to 1948, incl. ‘Prinetpal 
and interest (March and Sept -) are payable at the Oberlin Savings B. ‘ 
of Oberlin. Bids for the bonds to 


or at the Peoples Banking Co., both 
Sow interest at a rate other than 6 ited chonk. foe 45 in a multiple of 4% of 1 


will also be considered. A cert ,000, payable to the er 
of the bee gel — accompany each meh Bonds will be issued in 
either coupon form. The issue was voted at the general election 


on Nov. $1932— - 135, p. 4586. 


OGDEN, Weber County, Utah.—SUPREME COURT PROHIBITS 
BOND SALE TO RECON TRUCTION FINANCE CORPORATI On .— 
The State Supreme Court is reported to have issued a writ prohibiting as 
unconstitutional the city from authorizing the sale of the $645,620 6% 
water works revenue bonds to the R. F. C.—V.136, p. 194—because such 
sale would exceed the 8% legal debt limit. 


OKLAHOMA, State of (P. O. Oklahoma City).—SENATE PASSES 
INCOME TAX BILL.—The Senate has passed House Bill No. 1, a new net 
income tax bill, but the effort to pass it with an emergency clause attached, 
which would place it in effect at once for 1933 incomes, failed, thus us opening 
the ways for opponents of the measure in the State to hold it up ind tel 


through a referendum petition, according to advices from Oklahoma City 
on March 16. 


OREGON, State of (P. O. Salem).— LOAN GRANT BY RECONSTRUC- 
TION FINANCE CORPORATION. —tThe following announcement of the 


ees : of a relief loan to this State was made public on March 22 by the 


“Upon application of the Governor of Oregon the Corporation to-day 
made availaple $15,298 to meet current emergency relief needs in two 
couaties of that State during the months of March and April 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“‘In support of his application the Governor stated that funds now avail- 
able or which can be made available within the State at this time are in- 
ade uate to meet the relief needs of these political subdivisions. 

he R. F. C. heretofore has made available $2,078,838 to meet current 


emensency relief needs in various political subdivisions of the State of 
regon 


al i cf Wayne County Ohio.—BOND OFFERING.—Frederick 

e Clerk, will receive sealed bids until 12 m. on April 1 for 

the. purchase of $7,000 54%% ‘es ju ent bonds, authorized recently 

e Village Council—V. 136, 1598. Dated April 1 1933. Denom. 

,000. Due $1,000 on Oct. 1 Rg 1934 to 1940 incl. Interest is payabie in 

yr il and October. Bids for the bonds to bear on at a rate other than 

5% biog expressed in a multiple of 4% of 1%, will be considered. A 

certified check for $140, payable to the order of the Village, must accom- 
pany each proposal. 


OSSINING, Westchester County, N. Y.—BONDS AUTHORIZED.— 
The Corporation Counsel has been instructed to make arrangements for the 
sale of $131,000 bonds to retire that amount of certificates of indebtedness 
held by local banks, which were issued for storm drains and sewer work 
and payable from assessments levied on property owners. 


ee Oswego County, N. Y.—BONDS APPROVED.—The 
mmon council has approved of an issue of $180,000 public welfare bonds, 

of which $105,000 represents the 1932 deficit in the budget of the Depart- 
ment of Public Welfare, while the balance is to be used to purc materials 
in connection with work relief oo 


OWENTON, Owen County, -—RECONSTRUCTION FINANCE 
CORPORATION BOND PURC “4 on AGREEMENT.—On March 22 the 
C. announced as follows its intention of advancing a self-liquidating 

to this city by the A ee lege of its bonds: 

‘“‘The Corporation to-da papecs to purchase $65,000 bonds bearing 
interest at 6%, of the city o, wenton, Ky. The money will be used to 
construct a city water system. 

“The city now has no water system. In addition to the usual health 
and convenient services of a city water system, the new plan will provide 
much needed adequate fire protection. 

“It is estimated that the project will provide direct employment for 
85 men for six months on the basis of a 30-hour work week. Employment 

will also be created indirectly for a large number of men in industries affected 
by the purchase of about 315 tons of cast iron pipe and cast , 3,500 feet 

copper service pipe, 200 water meters, construction mat Is used in a 
brick building to house the filtration plant, filter equipment, pumps and an 
elevated tank of 75,000 gallons capacity. 

“The project includes an earthen dam about 35 feet high, creating a 
reservoir holding sufficient water to meet the demands of 1,000 persons 
each using 75 gallons per day over a long dry period, a filtration plant 
having a rated capacity of about 250,000 gallons per day, two distribution 
pumps, an elevated storage tank and about five miles of distribution pipe 
and force mains with service connections to about 200 consumers.’ 


PACIFIC AND GRAYS ARBOR « COUNTIES JOINT CONSOLI.- 
DATED SCHOOL DISTRICT NO. 200 (P. O. South Bend), Wash.— 
BONDS VOTED.—At a special election nae on March 4—V. 136, a 
the voters a opvroved the issuance of $20,582.03 warrant funding nds by 


a count of to 26. Dated March 4 1933. Due in 10 years, optional in 
2 years. It is said the bonds will be sold in April. 
PERRY, Noble County, Okla.—BONDS NOT SOLD.—It is reported 


that the $100, 000 issue of apes gas plant bonds offered for sale without 
success on Dec. 21—V. 135, 4536—-till remains unsold. Interest rate 
not to exceed 6%, porakis sud aueemeiee. Due $9,000 from 1935 to 1944, 
and $10,000 in 194 


@ PHILADELPHIA, Pa.—BILL INCREASING TEMPORARY BOR- 
ROWINGS SENT TO GOVERNOR.—The Senate on March 20 passed 
Representative Greenstein’s bill increas’ va S she pnerseney tem bor- 
rowing power of the city from $2,000, 000,000 and the measure 
tos now been forwarded for «ction by the Ak ny 
CONSOLIDATION BILL INTRODUCED.  ementatire Hamilton 
introduced a bill in the House on March 20 pr posing a constitutional 
amendment that would provide for the comaciidetion of the city and county 
of of Philadelphia into a single municipal corporation. 


PITTSBURGH, Allegheny County, Pa.—PROPOSED BOND ISSUE 
—The Finance C ommittee of the — | council at a meeting on March 27 
will take final action on the proposal to issue $500,0C0 bonds for welfare 


purposes. The ponds are part of a total of $5, 000,000 authorized at an 
ection on April 27 1932. 


PITTSBURG, Camp County, Tex.—BOND DETAILS.—In connec- 
tion with the $80,000 water Rye? bonds that are to be voted on at an elec- 
tion on April 4—V. 136, p. 1935—we are informed that the bonds will 
mature serially in 20 vane: Interest rate is not to exceed 6%. These 
are revenue bonds and it is said they will be offered to the R. F. O. for 
purchase. 


PLAINVIEW, Hale County, Tex.—BOND ELECTION.—We are 
informed that an election will = held on April 4 in order to vote on the 
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<9 = oo pede bat Errored my 


proposed issuance of No mon that may be 


raised b 
can be used to Day these bonds aimee the fae wholl ble from the rev- 
pom derived P ont Be plant. f pee 


ne COUNTY (P. O. Le Mars), lowa.—BOND Enis — 
© 520.000 issue of 5% warrant bonds that was purchased by 

Glaspall, eth & Duncan = es ae - 136, p. eee Sor at Ooo teams 

Coupo Meter dated 1 1932. Denom. $1 e- Due 

Mar i 7 1936 to 1939 inc * Some Payable M. & 


POUGHKEEPSIE, me a County, N. Y BONDS AUTHORIZED. 
—The Common Council on March 6 authorized the issuance of $170, al 
not to exceed 5% interest refunding bonds, in denominations of $1,000 


and due on April 1 as follows: $5,000 from 1938 to 1955, incl., and $10,000 
from 1956 to 1963, inclusive. 


PROCTOR, St. Spete C Gomes, ge gn VOTED.—At the 
election held on March 1 13 1752—the voters are re 4 
have approved the onuee a of e $41 0601 in 4 % refunding bonds e 


READING, Berks County, Pa.-BOND SALE.—The issue of pa andes O00. 


coupon or r tered series F funding bonds of 1933, Lede! 
136° p to: Redon roo38 
mut ne te. Bins 


March 8 at which the one bid submitted was rejected— 
was placed on sale again on March 22 and awarded as 4 
Inc., of Philadelphia, at a F wrap of 100.69, a basis of a 

company previously a bi yet of 100.10 for 4s, which was refused. 
The bonds bear date of Marc 1933 and mature $30, 
March 1 from 1934 to 1943 incl. Denom. $1,000 pa pr me and interest 
(March and September) are payable at Reading. Legal opinion of Town- 
send, Elliott & Munson, of Philadelphia. Bids veceived at the current 
rf) ffering were as follows: 

Bidder— Int. Rate. Rate Bid. 
Leach Bros., Inc. (successful bidder) 


“te ORE Da ae 44% 100.69 
PE Ss octane the dhnage cde weebowncawad 414% 100.632 
Guaranty Co. of New York.-.-.----.-.---.-.----- 44% 100.61 


PUBLIC OFFERING MADE .—The successful bidder offered the bonds 
for public investment on March 23 at prices to yield 3.50% for the 1934 
maturity; 1935, 3. Stns LGD. x2 75%: 1937, 3 20%. and 4% for the matur- 
ities from 1938 3'in bonds are declared to be 7 al investment 
for savings ein and Fern "seas in the States of Pennsylvania, New York, 
Massachusetts and Connecticut. The present offering is said to be the first 
Pennsylvania municipal issue underwritten since the recent banking holiday. 


RENSSELAER COUNTY (P. O. B hig £17 = Y.—BOND ISSUE AUTH- 
ORIZED.—John J. Tower, County reports that the Legislature 
has approved the bill authorizing Paty city t to lewue $567,200 bonds, adding 
that action as to the plan of sale will peepee be consiaered at the nea 
=e of the Board of Supervisors in April, 

The above measure was approved by Mhe Senate on March 14. 


. LAKE. Toe County, Wis.—BONDS OFFERED.—It is s 
vitae Becker, illage Clerk, that he is offering for sale $2,922 ‘40'S 3% 
lage ponds “Dated Jan. 151933. Due $730.60 from Jan 1s 1934 to 1937 


ago Olmsted Comey Minn.—CERTIFICATE OFFERING. 
—Sealed bids will be received until 30 p.m. on wir 30, by A. F. Wright, 
pee A Clerk, for the purchase of an issue of $3) 0M 

ebtedness. Dated April 1 1933. Due on . and int. 
(A. & O.) payable at the office of the Ci yt Rg A certified check 
‘or 2%, payable to the City Treasurer, must accompany the bid ; 


ROCHESTER, SMeneped County, Minn.—PRICE PAID .—The 
$3,000 issue of 4\% % semi-ann. certificates =f indebtedness that was sold 
to the Sinking Fund Commission—V. 136, 1935—-was purchased on a 
4% basis. Dated March 1 1933. Due on March 1 1934. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Edgar Stiers, County Auditor, will receive sealed bids until 10 a. m. on 
April 15 for the purchase of $11,255.40 6% poor relief bonds. Dated 
AD ag 15 1933. Denom. $562.77. Due $1,125 5.54 semi-annually on May and 

15 from 1934 to 1938 incl. Interest is payable semi-annually. A 
certified check for 3% of the bonds bid for, payable to the order of the 
Board of County Commissioners, must accompany each proposal. ids 
must be accompanied by an affidavit of non-collusion as provided by law 
and the opinion as to the validity of the bonds is to be furnished by the 
successful bidder. 

(soe above issue was originally announced for award on March 14, but 
ag ae awn ios)” of the unfavorable banking situation at that time.— 

Pp. 


RUTLAND, Rutland County, Vt.—BONDS VOTED.—Issuance of 
$60 ,000 bonds to permit repayment of obligations incurred by the city 
during the past two years was authorized at an election held on March 7. 


SALEM, Essex County, Mass—TEMPORARY LOAN .—Charles G. F. 
Coker, Cit Treasurer, reports that the $106,000 revenue anticipation 
loan offered on March 23 was awarded to Jackson & Curtis, of Posten. 
at 3.62% discount basis. Dated March 23 1933 and due on Oct 27 1933. 
The next highest bidder was F. 8. Moseley & Co., of Boston, which named 
a discount rate of 3.90%. In connection with the loan, it is stated that as 


of March 15 1933 all but $568,000 of the 1932 tax levy of $1,906,131 had 
been collected. 


SARATOGA SPRINGS, Saratoga County, N. Y.—BONDS AUTH- 
ORIZED.—The Common Council recently authorized the issuance of $62,000 
welfare relief bonds. 


SEATTLE, King County, Wash.—BONDS CALLED.—It is spenes 
that H. L. Collier, OM7, Treasurer, called for payment from March 1 
March 29. various loca improvement district bonds. 


SHELBY COUNTY a oO. Shetinevitio). Ind.—NOTE OFFERING .— 
Clauae X. Mohr, County Auditor 1 receive sealed bids until 10 a. m. 
on qn Apel iy 7 for the purchase of $15, 060 + not to exceed 6 <j interest notes, dated 

1933 and due on May 15 1933. Denom. i, 000. Principal and 
lA are payable at the County Treasurer's office. ’'A certified check for 
3% of the notes bid for, payable to the order of the County Treasurer, must 
accompany each proposal. 


SHINNSTON, Harrison Coun W. Va.—SUPREME COURT 
GRANTS BOND INJUNCTION. were ‘is reported that on March 7 the 
State Supreme Court granted the in enetion which prohibits the city from 
negotiating for the sale of the $40, in bonds for a new water system. 
The granting of this injunction reverses the decision of the Harrison ty 
Circuit Court dismissing the injunction petition—V. 136, p. 1753. 


SKAMANIA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Stevenson) 
Wash.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
a pie 8, by A. C. Sly, County Treasurer, for the purchase of a $10,000 issue 

Conpon funding bonds. Interest rate is not to exceed 6 0, Da able semi- 
onnuall Said bonds are torun for a period of 20 years. The various annual 
maturities of said bonds will commence with tne second year after the date 
of issuance and will be in such amounts as will, tnenther with the interest 
on outstanding bonds, be met Ls equal annual tax levies for the payment 
of said bonds and interest provided, that said school district reserves the 
right to pay or redeem said bonds or any of them after one year from the 
date thereof. Bidders are requested to submit a bid specifying: (a) The 
lowest rate of interest and premium, if any, above par at which such bidder 
will dag J said bonds, or (b) the lowest rate of interest at which the 
pure urchase said bonds at par. peenes al and interest payable 
at the - easurer’s office or at the office of the State Treasurer. A 
certified check for 5% of the amount bid is required. 


SOMERVILLE, Somerset County, N. J.— BOND SALE.—Edith A 
Varley, Borough Clerk, reports that the First National Co., of Trenton 
failed to exercise the 30- ‘day option obtained on Feb. 14 to purchase $30, 500 
bonds of a $40,500 5% assessment issue—V. 136, p. 1239. The Clerk adds 
that sale has been made, at par, of $12,500 bonds, pL 000 of which mature 
on Sept. 1 1935 oa 2,500 on Sept. 1 1937. An effort will be made ang 
the balance of $28. bonds before April 15. These latter mature on Sept. 1 
as follows: $7,000 in 1934, $15,000 in 1936. and $5,500 in 1937. 


SOUTH BEND, Pacific County, Wash.—BONDS NOT SOLD. pie 
$14, 500 issue of warrant refunding bonds offered on March 13—V. 136 

753—was not sold, according to the » OM Treasurer. Dated Feb. 15 
Paa3. Due in from 2 to 20 years after 


SPINK, COUNTY INDEPENDENT yee DISTRICT . 4 
(P. O. Mellette), S. Dak.—BOND ELECTION .—It is reported tha 


Be 46 Py et ge of in- 
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election will be Rett om Bost 3 4 € ih, Be ender $a. VORe Om Che SUPERS Cunete 

of $6,000 in school funding bo 
SPOKANE COUNTY raiecsom DISTRICT lg a8 (P.O. 

Wash.—BONDS NOT SOLD.—The $2,500 issue of school bo offered 

on Mar. 3—V. 136, p. 1239—was not sold, according to Paul J. 

County Treasurer. 


Edm git y my Greene County, Mo. BON Te CALLED.—It is 

that the following 4 44 bonds are being called for payment on 

Apa 1: Be Sunway bonds, num 1 to 4, Fay $1 Oo yy (Geant Ave. 
u bered 1 

bonds, abana to 3, for $1 

system 


ds, _ 1 to 14.3 for $1, 000 each ton ‘Ave.  eeaes 
1 to 4: sewer Renda sumbinedl Tea tk for $1,000 each. TA dated 
April i 1927. 


each: storm at... = bends. 

SPRI Ror. D, ameden County, Mass.—BOND SALE.—R. L. 
Day & Co a pe on March 16 an issue of $100,000 4% 
water bonds at a on 0 Dated March 1 1933. Denom. $1,000. Due 
March 1 as follows: $2, from 1934 to Boos incl.; $3, pea 1943 to 1951; 
$4,000, 1952 to 1957; $5,000 from 1958 to 1 and $6 in 1963. Prin- 
cipal and interest (March and September) are © payable a at aie First National 
Bank, of ey er Legality to be approved by Storey, Thorndike, Palmer 
& Dodge, of Boston. 

March 16 disposed of $275,000 in tersporany woves 
ar em 
200,00C, due Dec. 28 1933, were sold at a D5 med basis of 
75,000, payable Nov. 15 1933, were sold at 444%. 


STEUBENVILLE, Jefferson County, Ohio.—BONDS A UTHOR- 
IZED — —The City Council recently adopted an ordina Providing | for 
issue of $62,500 Mig revenue defi bonds, to be da April 1 

and mature on Oct. 1 as follows: $7,000 from mn tS3e to 1941 im incl. and $6. 500 
gn 1942. Interest is payable in April and October 


SUFFOLK COUNTY (P. O. Hpveshneod), N. Y.—CERTIFICATE 
AND BOND ee -—Ellis T. Terry, County Treasurer, will receive 
sealed _ A gh... - on Maret aed gh pasreens of $325. os sot to 
coupon certifica an aggrega 000 

and dividend as follows: #3 
$250,000 work relief, series L, certificates of indebtedness. Due March 


5. 
75,000 home relief bonds. Due Pa ed 1 as follows: $8,000 from 1934 


to 1942 incl., and $3,000 in 1 
Each issue is dated’ March 1 1933. Denom. $1,000. Rate of interest 
to be expressed by the bidder in a mee of \ or 1-10th of 1 % and must 
be the same for both the certificates and the bonds. Principal and interest 
March and Sept.) are payable at the County Treasurer's office or at the 
ing Trust Co., New York. A certified check for fk 9 om. ——— to 
the order of the Geanty, must accompany each pro 1. © eporoving 
— of ne D ya & Vandewater, of New Yak, will t be 


e successful bi 
originally scheduled for March 8 but was postponed owing 


(The sale hag 
to the banking holi —V. 136, p. 1416.) 


SULLIGENT, Lamar Coun wey Ala.—RECONSTRUCTION Sa ANCS 
CORPORATION’ BOND PURCHASE AGREEMENT .—The followin 
noupeoment of a self-liquidating loan to this town was made by the R. 


on March 
“The erperetion to-day pyreed to purchase $38,000 6% water works 
revenue bonds of the town of Sulligent, Ala., the money to used to con- 
struct a new water works system. 
Pin, is estimated that an average of 160 men will be employed direct on 
ject for 12 weeks on the basis of a 30-hour work week. Employ- 
eo ree be aided indirectly in several industries bere h the of 
cast-iron A filters, meters, tanks and other materi 
@, Project will embrace the sinking of an artesian well, a pumping 
pate of 3200 gallons per minute capacity, filter plant, distribution system 
cast-iron pipe (44% miles) and one-half mile of 1-inch gal- 
vanized pipe, 13 13 _ <_< and valves, 180 meters and an elevated tank 
pacity’. 
Pine ins improvements will provide a safe water supply and improve fire 
protection. 


SUPERIOR, Douglas County, Wis.—BONDS DEFEATED —At the 
special election on March 14—V. 136, p. 1753—the voters rejected the pro- 


posal to issue $50,000 in wr $B bonds by a substantial majority, 
according to the City Clerk. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.— 
James W. Libby, "Town Treasurer, reports that the $100,000 revenue 
——— loan offered on March 16 was awarded to the Security Trust 

n at 4.25% discount basis. The loan is due on Nov. 10 1933 


4.80%, and 


and was bid for by t e following: 

Bidder— Discount Basis. 
Security Leng | ae: I sia anes ta cy acs ws cach ams ob shack in en 4.25% 
eR irk hk in ae oe wie we Bibi die wibdin cided odin medion g 
Second National Bank of ——— (plus $10 premium)-_-_-__._____-- 5 (00% 
National Rockland Bank, Boston......-..-....----........._.. 5.00% 


TACOMA, Pierce County, Wash.—poNDs CALLED .—It is weperted 
that C. Fawcett, City urer, called for yment at his o! on 
March 3, uf and 7 certain bonds of various local provement districts. 


TEANECK TOWNSHIP (P. O. i, Sonmeeis). Ber: agen County, N. J.— 

NOTE SALE.—An issue of $10,000 6% tax anticipation Aly dated 

se 8 1933 and due on Sept. 8 1933, was purchased recently at par by 
. T. Bofinger of Teaneck. 


an State of (P. O. Nashville).—BOND BILLS INTRO- 
DUcSD. ——e Cpeete bills, dealing with municipal bonds, were intro- 
duced in the Legislature recently: Jefferson City, providing for $20,000 
pene bonds Somerville, providing for the issuance of $4,000 indebted- 
ness bon 


THOMASVILLE, Clark County, Ala.—BONDS TO BE PURCHASED 
BY RECON STRUCTION FINANCE CORPORA TION .—The followi 
announcement of a proposed self-liquidating loan to this town was ined 
by the R. F. C. on March 22: 

“The Corporation to-day agreed to purchase $20,000, or as much thereof 
as is necessary, of 54% aeneral obligation bonds of the town of Thomas- 
ville, Ala., tne money to be used to construct improvements to the city water 
supply system. 

is estimated that an average of 50 men will be employed direct on 
the ject 10 weeks on the basis of a 30-hour work wee In ances, 
em pon or ae at oe L | aided indirectly through the purchase of $12,000 of 
_— y cast-iron pipe, steel tank and a pump. 

sneak at he paclece, Totes the drilling of a well, erection of a 130-foot elevated 
000 gallons capacity, installation of a pump, the laying of 3,520 

fest. or 6 and 8 inch cast-iron pipe and placement of 12 fire hydrants. 

“The water supply of the town is now inadequate.” 


TORRANCE, Los Angeles Cous County, Calif.—BOND ISSUANCE NOT 

CONTEMPLATED.—It is reported by the Deputy City Clerk that the 
00,000 water system bonds a he for issuance in 1931 and later 

contested—V. 134, p. 538—are still involved in litigation. 


UNION (P. O. Endicott), Broome County, N. Y.—BORROWING 
AUTHORIZED.—The Governor has signed the Deyo Bill authorizing the 
Town to issue bonds or certificates of indebtedness in amount of $100,000 
to provide for payment of moneys due the Villages of Endicott and Johnson 
City under the tax law. 


VICTOR, Ontario County, N. ¥Y.—TAXES ALMOST FULLY COL- 
LECTED.—R. M. Calkins, Treasurer, has reported that at the close of the 
fiscal year on March 1 1933, less than 1 % of the taxes levied in 1932 remained 
uncollected. The Village, according to the Treasurer, has a bonded debt 
of $62,000 and a cash balance of $4,951.78 in the State Bank of Victor. 
The 1932 budget was materially less than for 1931 and it is proposed to 
lower appropriations for 1933 still further. 


®» VIRGINIA, Cass Count ov, F Ill.—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTIO FINANCE CORPORATION.—It 
agreed by the R. F. ©. on io 22 to purchase $100,000 revenue 
ae of this A The announcement of this Seroemen’ r as follows: 
“The Corporation to-day ay agreed to purchase $100,000 6% revenue bonds 
at par of the city of Vir ll., the money to be used to construct a new 
water supply and distri oral system. 
“It is estimated that 120 men will be weak.” Smptio six months direct on the 


on the basis of a 30-hour work w t will be aided 
through the chase of $4 of aa co ting prin- 
cipally of pipe, tanks, filters and —" 


Financial Chronicle 


March 25 1933 


Health condi tious in ‘the city stems bg + the present surface wella be 
discontineed., | ammars of the application. Fire 


to data 
with bo tapeuved with the Building of the new oytema.” 


VICKSBURG. Warren County, Miss.—BOND SALE.—We are in- 
formed that the $4C,000 000 issue of coupon renting Se scheduled to be 
sold y Rar nnn o—V, 136. . pel tne 5 Bed w Bank & was pons. 
— purchased by the Merchants Na a’ ank & 

Matioual Bank & Trost Oo. both of V cksburg, a8 68 at par. 
Dated April 1 1933. Due from April 1 1934 to 1953 incl. 


Le ys State of (P. O. Olympia).—UNEMPLOYMENT 
BOND 'AKEN TO SUPREME COUR FOR LEGALITY ay, oa —_ 
It is is reported ‘on on March 16 action was instituted in the ya 
of Washington to dei e the validity of an Act the 1933 
Legislature ——a the State to issue $10,00C,000 in bonds to meet an 

unemployment re emergency 

. anently enjoin the State Finance Committee from issuing 


A suit og 
and sellin vege ean was filed in the Thurston Count 7: Superior Court by 
John W. Assistant Attorney-Ge.eral, acting for Attorasey-General 
te hed Hamilton It is understood that this action was brought —=’ the 


the enactment of the bond issue 
t that the State constitutional pro- 
,0CO requires a vote 


est of Governor Martin, who 
The r-* will be contested on the 
vision that permits State bond issues in excess of $400 
of the people, unless in case of an insurrection. 


P=WASHINGTON, State of (P. O. Sea) ee See 
FINANCE CORPORATION GRANTS LOA he granting of 
loan to this State was announced as follows by the R. C.on March 22: 

“T ng Corporation, u % appiication of — Governor of Washington, 

728 to meet current emergency relief needs in 
five counties of — — yk the earied f March 16 to A 30 1933. 
‘These funds are made available under Title I, Section 1, subsection (c), 
of the Emerg ——- Relief and Construction Act of 1932. 

“In su his application the Governor stated that funds now avail- 
able or which can be made yy within the State at this time are inade- 
quate to meet the relief needs in these political subdivisions 

“The R. F. C. heretofore has made available $1.655,708 to meet current 
quareeney relief needs in various political subdivisions of the State of Wash- 


WATERTOWN, Middlesex County, Mass.—TEMPCRARY LOAN.— 
The $300,000 revenue esas pea note issue offered on March 8—V. 136, 
p. 1599—has been purchased 4 the Union Market National Bank of Water- 
sown oS 6% discount basis. ue $100,000 on Nov. 21 and $200,000 Dec. 


WAYNE COUNTY (P. O. Richmond), Ind.—NOTE OFFERING.— 
Sealed bias addressed to W. Howard Brooks, County Auditor, will be 
1 18, for the purchase of $100,000 6% Com- 
missariat notes. D 15 1933. Due $12,500 on Nov. 15 from 1934 
to 1941, incl. Principal and interest (March and Sept. 15) are payable 
at the nd National Bank, of Richmond. A certified check for 3% 
must accompany each proposal. 

WESTCHESTER COUNTY (P. c.. White Plains), N. Y.—CERTIFI- 
CATE ie BILL SIGNED BY GO NOR.—A bill * authorizing the 


county to ,000 six manny certificates of indebtedness to meet 
of the County Emer Bureau was 
Governor Lehman on March 2 Tne pen ‘ificates will be ey throu 


e proceeds of a bond issue. On the same day =e, Came = u 
outiesioed the pA. of $350,000 certificates to pay for expansion of the 
Mamaroneck Valley Sanitary Sewer project 


” WEST ALEXANDER, Preble County, Ohio.—BOND OFFERING.— 
Carl W. Fritz, Village Clerk, will receive sealed bids until 12 m. on April 8 
= the purchase of $1, 6% —— bonds. Dated Oct. 11932. Due 
. 1 as follows: $200 tro from 1934 to incl. and $300 on 1937 to 1939 
a Interest is paya oe a hee tt Bids for the bonds to bear inter- 
est at a rate other t % expressed in a multiple of 4% of 1%, will also 
be considered. A coctifind. ch for $150, pqs to the order of the Vil- 
lage Council, must accompany each proposal. 
r weer. eons County, Mass.—TEMPORARY LOAN.—Blake 
Bros. & Co. Boston recently purchased a $20,000 revenue anticipation 
loan due in apven months at 4% discount basis, plus a premium of $2.50. 


Bids for the loan were as follows: 

Blak Bros & Co. (purchaser) 4% ae $2 £50} 
e bros. @ Uo. (purchaser) _.........-.-.-.---+-----+ pius e 

Second National Bank of Boston_.--.---..--.--------- 4% = $2.00 

ee . acwnsusonseie 4 A 

Merchants National Bank of Boston -...-.-...-.------- 4.15% 

Boston Safe Deposit & Trust Co...._--.------..-.--.-- 4.40% 

First National (amc mE 4.47% 

EE, SEE Bc 6 dps ddckeb bh sncecercnseccosctws 4.50% 





& WHITE CLOUD, Neverne ¢ County, Mich.—BONDS DEFEATED.— 
At an election held on March 13 the voters rejected the pro issue cf 
,000 water system purification bonds by a vote of 90 to The State 
ealth authorities recently served notice on the village that steps must be 
taken to cleanse the system 


“WHITNEY COUNTY (P. O. Williamsburg), Ky.—CANCELLATION 
OF BONDS SOUGHT .—It is reported that a suit has been filed seeking the 
cancellation of $191,090 road and bridge bonds claiming illegality of bonds. 


WHITTIER, Los Anoaies ' County, Calif.—BONDS DEFEATED —At 
the election held on Jan. 5—V. 135 2 4072—the voters defeated the pro- 
posed issuance of $100,000 relief bonds 


TEWILLARD, Huron Coun nty, Ohio.—BONDS AUTHORIZED.—The 
Village Council recently“adop' an ordinance providing for the issuance of 
$8,000 6% s spestal assessment and village improvement bonds to be dated 
March 1 1933 and mature on March 1 as follows: $800 annually from 1934 
to 1943, incl. Principal and.interest (March and Sept.) are payable at the 
Village Clerk's office. 


“WILLIAMSTOWN, Grant County, Ky.—LIGHT PLANT BOND 
ISSUE BANNED. —Appellate Judge William H. Rees on March 17 granted 
the application of a local taxpayer for ja temporary injunction to prevent 
this city from:issuing '$75,000:in bonds to construct an electric light plant, 
according to a Frankfort dispatch to the Louisville “Courier-Journal” of 
March 1 The Court is said to have held that the Grant Circuit Court 
erred in ‘refusing the injunction. Judge Rees held there is no authority 
for a city of the sixth class,to acquire a light plant under the proposed plan. 


"™=WISCONSIN, State of (P. O. Madison).—BOND BILL INTRO- 
DUCED.—Under date of March 17 we were informed by Senator W. 8. 

eens that a bill recently introduced by him calling for the issuance 
f $50,000,000 emergency relief bonds is till pending in the Senate, 


WORCESTER, Worcester County, Mass.—TEMPORARY FINANC- 
ING.—The city has sold privately $509,009 revenue anticipation notes as 
follows: $309,000, due Aug. 28 1933, were disposed of at a discount basis 
of 3.94%, while $200,000, due Nov. 22 1933. were sold at 4. 13%. 


I 


CANADA, its Provinces and Municipalities 


NEW BRUNSWICK (Province of).—PROPOSED BOND ISSUE.—A 
bill providing for the issuance of $2,148,000 various purpose bonds is now 
before the Provincial Legislature, 


UEBEC (Province of).—REPORT ON ADJUSTMENT OF MUNTOE 

PAL FINANCES.—At a recent meeting of the Quebec Municipal Com- 

mission, prediction was made of the early aijustment of the finances of the 

municipa ities of Quebec West and Greenfield Park on the basis of reor- 

anization /plans*now in progress, according to the “Monetary Times’’ of 
Werente. of March 17. 


RIPLEY, Ont.—BOND SALE.—An issue of $4,600 5% improvement 
bonds, due in from 1 to 6 years, was recently sold locally at a price of par, 


TRURO, N.S we AT BING iS BONDS TOTAL $26,000.—It is stated 
that the town has a total of $26,000 bonds maturing in 1933 and is contem- 
plating the tent An in that period of $30,000 for improvement of we, 
ments. 





